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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72ndjStreet 
NEWYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in « 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Bailtimore-St.Louis-Kansas City-Pertiand 
LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





St inancial 


OOIPIIPI_ILI 0 2 0 0 0 20 0. 20.00.00 6.0 0 Ors rnem™s 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stock Ezchange 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK| 


Capital, Surplus, Profits - 
Deposits, Dec. 31 1924 - 


$26,000,000 
$293,000,000 


Vereign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





via F inancial 


Harris, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Ine. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTNIENT 
List on Application 


Cable Address SABA, NEW YORK 


eC 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


CHICAGO 
*“Whiteweld”’ _ 


BOSTON NEW YORK 


Cable Address 





‘Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 2 
DEPOSITS (December 31, 1924) $570, 787,162 


OFFICERS 


ALBERT H. WIGGIN, President 
Vice-Presidents, 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Carl J. Schmidlapp 
Gerhard M. Da 
Andrew Fletcher 
Reeve niall B 
H. Wendell Tnidicote 
William M 


John J. Mitchell 
Guy E. Tri PP 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols oo 
soweom> Cetiees - Alfréd P. | Jr 
Faeeee ether SRAM AE ace 
ugene ayer Ma Cc we 
Thomas N. McCarter 
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J), P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 
































Securities bought and sold on Commission. 
Foreign Exchange, Commercia Credits. 
Cable Transfers. 


Circular Letters for Travelers, avaliable in all 
parts of the world. 













‘BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 










Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 











BROWN, SHIPLEY & CO. 
LONDON 














€. Suffern Tailer James G. Wallace 





TAILER &@ 


622 Fifth Ave., New York 







Investment Securities 








Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











HEIDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 











NEW YORK 
neoligpng om Transfers, 
Principal pian in Mexico 
SCHOLLE BROTHERS 


Maitland,Coppell & Co. 
62 WILLIAM STREET 
Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
Bille ef Exchange, Te 
Letters of 
NationalgProvincial Bank, Limited, London 
Messrs. Mallet Freres & Cie, Paris, 
Agente for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credite, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
countries 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine «& Cie. 


ae Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Rends and Stocks in all markets. 








Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





———— oo 


John Munroe & Co. 


{00 BROADWAY NEW YORK 
Letters of Credit for Travelers 

Deposit Accounts 
Gemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PAU 








GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 





" Seeaieent Houses and Drawers of Foreign Exchange 
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KIDDER, PEABODY & COS 


115 accion St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Coe. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foretgn Erchange 
Securtites Bought and Sold on Commtsston 

Letters of Credit 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce 
Foreign Exchange 


Correspondents of 
FRED HUTH & CO., London 











ESTABLISHED VALUE 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chicago 
Providence 


Boston 
Detroit 








GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Se 


100 Broadway, New York 
Telephone Rector 1969 





PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 

















PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


Incorporated 
INinolis Merchants Bank Building} 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Chayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadeiphia Steck Exchange 











HarPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 
.Seranton Reading 





rr 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison{Ave 


Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & Co. 


INVESTMENT SECURITIES 


’ 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





Members New York Stock Exchange 




















ALDRED & CO. 


40 Wall Street , 
New York } 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Bzchange 


Established 1873 
Investment Securities 


NEW YORK PHILADELPHIA 
15 Broad Street 1688 Walnut Bterest 
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Associated Investment Bankers 


Gas and Electric are offered 
Bonds Power and Light Securities 


CHASE & COMPANY 


BONDS 
issued by companies with long records 
of substantial earnings. 

Stocks We extend the facilities of our organi-| 19 CONGRESS ST., BOSTON 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


PUBLIC UTILITY 
INVESTMENT CORP, | FLECTRIC BOND AND SHARE CO. 


61 Broadway ($65 ,000 ,000) 
New York City 71 Broadway - - - #£=New York ORIGINATORS 


—_ UNDERWRITERS 


easommeetrcesei S| serrrcrp te as DISTRIBUTORS 
Rsempt from Normal Federal Income Tez || MUNICIPAL AND RAILROAD we 


Guaranteed Railroad B O N D S INVESTMENT ISSUES 
and Telegraph Co. Stocks 
ALSO For Conservative Investment 


High Grade Preferred Stocks = 
aa Henry D. Lindsley 


AMI wLe, | R.L. Day & Co. & Co, 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 2780 | 35 Congress St., Boston 111 pre gia 
eiepno 


and 


Members Boston Stock Exchange 























New York Correspondents 


PENNSYLVANIA | _REMICK, HODGES & CO. (SHANDLER & (SOMPANY 
MUNICIPALS —— aimee - secon ENCORPORATED 


Inquiries I avived from Dealers Public Utility 
and 


PARKINSON & BURR Industrial Securities 


STROUD’ & CO. 


Incorporated 
120 Broadway, New York . : 
: : | Members of the New York and 
1429 Walnut St., Philadelphia || “Boston Stock Exchanges 120 Broadway, New York 


| Franklin Bank Bldg., Philadelphia 
63 State Street BOSTON 




















ROGER B.WILLIAMSJR.& @ 


67 WALL STREET NEW YORK CITY 





| BOISSEVAIN & CO. 


INVESTMENT BONDS Members of the New York Stock Exchange 


62 BROADWAY, NEW YORK 
Wholesale and Retail INVESTMENT SECURITIES . 

offerings for all markets COMMERCIAL DEPARTMENT Mortimer & Co. 

Inquiries from out of town banks and FOREIGN EXCHANGE 


dealers solicited. Gucugmntente | 
MESSRS. PIERSON & CO. 149 Broadway 


Amsterdam, Holland. | New York 


LACEY SECURITIES CORPORATION Merrill Lynch& Co 
a ? . 


Originators and Distribu- Investment Securities 
tors of Lumber and —_—_—— 
lVew York Stock Exchange 


Pulp and Paper Securities Members| Chicayo Stock Exchange 
\Senon's Stock Exchange 
Detroit Stock Exchange 


822 SOUTH MICHIGAN AVE., CHICAGO we 
Branch Offices ia Chicago, Detroit, DERIDDER, MASON & MINTON 


i" Milwaukee, Denver and | Investment Securities 
Los Angeles 
New York Offices 24 Broad Street, New York 


‘BHoosevelt & SON, Main Office-120 Broadway Tenphone Haney C08 


Founded 1797 Uptown Office—i1 East 43rd St. 



















































































Seasoned 


Investments WE SPECIALIZE IN 
Mem-Aim.Ob.S80c. Phone: i 4068| Northern N. Y. Securities 


LEE G. CAMP 


30 Pine Street CONSULTING ENGINEER F.L.Carlisie & Co,, Ine 
7 ° JS | » 


To the Cane S Industr 
New York ' sdusabemens -tiediont Qenammatien. 49 Wall Street, New York Hanover 1693 


ee _ INVESTIGATIONS APPRAISALS REPORTS 
or a 
— acutar'se ™*? RL VENA CUBA 
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Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES&CO. 
Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government. Municipal sCorporation 


SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO: CHICAGO 
VICTORIA, B.C, 
































URNET 
PORIEOUS 


17 St, John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
faquirtes Solictted—Offerings om request 


McLeopYounc WEir 


oO. 
{INVESTMENT BANKERS 
3 JORDAN ST. TORCNTO 





_ 


Canadian 
BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up _____- 


Rest and Undivided 
a 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres,. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


$27,250,000.00 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey, 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


50 Congress St., Boston, Mass, 

















GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


2465 St, James St 
Hamilton Ferente Lon es Wentocs 




















Since 


1865 








mill operators and agents, 
facturers, consult the ‘“Chron 
of Cotton Facts. 


The cost is moderate. 


New York Address 
00 Pine Street and 186-135-140 Front Street 





lhe Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 


Keep your name before this influential class of 
people by advertising in the ‘“‘Chronicle.”’ 


Commercial & Financial Chronicle 


bankers and textile manu- 
icle’”’ for an accurate resume 


The results gratifying. 


Telephones 
John 0514, John 0615, John 5208 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL.__._.________ $20,000,000 
ESTE LIGER $20,000,000 


President and General Manager, Sir John Aird 
Assistant General Managers: 
R.A. Rumsey ©.W.Rowley’ MF. M. Gibson 


New York Office, 16 Exchange Place. 
- H. LOGAN 
a STEPHENSON, | Agents. 
JOHN MORTON, 
Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. 

Banking and Exchange business of every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,008 
Reserve Funds & Undivided Profits 17,850,008 
GO. ccc aaie dh aelnmee 122,060,008 





Clarence A. Bogert 
General Manager 


Sir Augustus Nanton 
President 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND SOLD 
TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Mexico d 
10 Offices in Spain, France 
and England 


The Anglo-South American 


Bank, Limited «# | 
New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 





Adrian H. Muller & Som 


AUCTIONEERS 


OFFICE No, 86 WILLIAM STRERYV 
Corner Pine Streat 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 
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Common 


Price $48 p 


THEODORE L BRO 
$20 Broadway, New York 


Electric Investors Inc. 


Circular on request. 


Stock 


er Share 


NSON & CO. INC. 
Telephone, Rector 7580 











Telephone 
Rector Members New York 
8740 Public Utility 





Berdell Brothers 


100 Broadway, 


Private Phones to 


Phtladelphia 
Stock Exchange Poe 
Securities Baltimore 





Nem York 





ALABAMA FRAG TION, Le & PR. CO. 
Y due 
APPALACHIAN POWER CO. 
Deb. 6% due 2024 
ERIE LIGHTING co. 


Ist 5% due 1967 
GEonc®> RAILWAY & POWER CO. 
- 5% due 1954 
ILLINOIS ‘POWER & LIGHT CORP. 
t Ref. 6% due 1953 
INDIANAPOLIS TRAC. & TERM. CO. 
gtine ist 5% due 1933 


PUBLIC SERVICE CO. OF NO. ILLINOIS 


OZARK forr= & WATER CO. 
st 5% due 1951 
PIEDMONT POWER & > petal co. 
Ist 7% due 1934 


Ist Ref. 514% due 1962 & 1964 
SAN ANTONIO TRACTION CO. 
Ist 5% due 1949 
STANDARD GAS & ELECTRIC Co. 
6% due 1935 
VASE RIVER POWER CO. 

t 5% due 1941 























WANTED 
Havana Elec. Ry., Lt. & Pr. Com. 
Amer. Bosch Masnete 8s, 1936 
Buff. Roch. & Pittsb. 4s, 1949 
Bell’m Bay & Brit. Col. 5s, 1932 
Internat. Ry. Ref. Imp. 5s, 1962 
Liggett & Myers 7s, 1944 





Birmingham Water Works 
5s, 1954 


(CONOVERS PHILLIPS 


141 Broadway, N. Y. Tel. Rector 2536 











— 


i 
.. 
ISSUES 











CARLH.PFORZHEIMER & CO, 

Specialists in Standard Ol! Securities ff 

25 Broad Street New York 
Phenes: Bread 4868-1-3-8-<4 



































We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton St. Phone Market 0873 














Niag. Lockp. & Ontario 5s, 1954 
Piedmont & Northern 5s, 1954 
Southern Ohio Traction 5s, 1920 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


8 Reetor St., N. Y. Tel. Whitehall 8460 


Bankers Trust Co. 
Lawyers Trust. Rights 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 











Bond Dealers and Banks 


Wickwire-Spencer 
Steel 


7% 5-Year Notes 
Yielding about 15% 


“c 


Send immediately for our circular 
descriptive of this unusual reorganiza- 
tion opportunity. 


MORTON LACHENBRUCH & CO. 


42 B’way, N. Y. C. Tel. Hanover 5600 





|  } 








Watertown Light & Power 5s 
Railroad Securities Co. 4s, 1952 
Caddo Oil & Refining 6s 
Chicago & Alton 3s (Ctfs.) 
Empire Retining 6s 

Lehigh Valley 4s 

New York Railway Income 6s 
St. Paul 34s Registered 
Argentine Government 5s 


New Haven” 3)4s, 4s & 6s 


Registered Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
5 Broad St., N. Y. "Phone Broad 7740 











Odd Lot Municipals 
Real Estate First Mortgage Bonds 
(issued by leading houses) 
Bought—Sold—Quoted 
M-W. BRADERMANN CO, 


60 Broadway New York 
Tel. Hanover 7044-5-6 








Buffalo & Erie Ry. Pfd. 
Kansas City Rys., All Issues 
Western Maryland, Ist Pfd. 


Merc. Stores, Com., Old & New 
Mich. Elec. Ry. 5s, 1948 
Habirshaw Elec. Cable 7s, ’35 


Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9690-9697 

















Members New York 


Sixty Broadway 








lnvestnents 


McKINLEY & MORRIS 


Telephone Hanover 1640 


Stock Exchange 


New York 





ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. 5s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 














MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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For Sale 


25 Singer Manufacturing Co. 
500 Singer Manufacturing Ltd. 
100 Southern Baking Com. & Pfd. 
25 Troy Laundry Machine Common 
100 Victor Talking Machine 
500 White Rock Min. Spgs. Com. & Pfd. 
75 West Va. Pulp & Paper Pfd. 
100 Wolverine Petroleum Corp. Common 
100 Woodward Iron Common 
100 Yale & Towne 


J.K.Rice.Jr.&Co. 


36 Wall St., New York Phones John 4000 « 4010 


Wanted J. K. RICE. JR. & CO. 


200 American Cyanamid Com. & Pfd. 
50 American Meter Co. 
100 Atlas Portland Cement Com. & Pfd. 
100 Bush Terminal Common 
100 Clinchfield Coal Common 
100 Crowell Publishing Com. & Pfd. 
200 E. W. Bliss Common 
50 Fidelity-Phenix Insurance 
25 Franklin Insurance 
200 Funk & Wagnalls 














Central Aguirre Sugar 
Cuba Co. 
Fajardo Sugar 
National Sugar Refining 
New Niquero Sugar 
avannah Sugar Refining 
ugar Est. of Oriente, Pfd. 



































Cuba Co. 6s, 1955 

Cuba Northern Ry. Ist 6s, 1966 
Cuba RR. 74s, 1936 

Santa Ana Sugar Ist 8s, 1931 


Underlying 
Railroad 


Bonde 











Quotations and Information 
on Request. 


All Issues 
Denver City Tramway Co. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Erehange, Inc. 
90 Wall St., N.Y. Tel, John 6428 


Bought, Sold, Quoted 





WOOD, STRUTHERS & CO, 


6 Nassau Street 
NEW YORK 














Queenspb. Gas & Elec. 6s, 1953 as pe remséS 


PacifictTel. & Tel. 5s, 1937 ||, nteement: Gutmann 
Pennsylvania Utilities 6s,1926 ni 

Edison Elec. Illum. 414s, 1928 
Roosevelt Water Con. 6s, 1942 
Union Oil 5s, 1935 
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Pathe Exchange 
Bonds and Warrants 


Cincinnati Ind. & West. 5s, 1965 
Bangor & Aroostook 4s, 1951 

New Brunswick Southern 3s, 1933 
Los Angeles Ry. 5s, 1940 

Aurora Elgin & Chic. 5s, 1941 
Indianapolis Gas 5s, 1952 


Telephe Y - 1945 
i > Ts01 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston 


We Specialize in 


Erie Railways 
Com. & 7% Pfd. 


Buffalo & Erie 


5% Preferred 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadway New York 
Telephone Rector 3380 











R. E. Thompson 
Radio Corporation 
Manufactures the famous 

NEUTRODYNE Receiver 
hompson Speaker 
Only Company holding both Arm- 
strong and Neutrodyne licenses. 
Stock dealt in on N. Y. Curb Market. 
Circular on request. 


C. H. HENSEL 


26 Exchange Place New York 








"Phone Bowling Green 3710 





























POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 


PRANK S.THOMAS, Mger.Bank Steck Dept 











Georgia Ry. & Power 5s, 1954 
Newp.N. & H. Ry.,G. & E. 5s, 1944 
Penna Electric Co. 6s, 1954 
Stanley Co. of America 


Gerstley, Sunstein & Levy, Inc. 
213 Seuth Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 











CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange PI., N.Y. Tel, Hanover 0380 














Baltimore & Ohio ref. 6s, 1995 

Wabash-Omaha div. 34s, 1941 

Chicago Railway 1st 5s, 1927 

Dunlop Tire & Rubb. Co. 7s, 1942 

Denver-Rio Grande Western 
con. 4s, 1936 

St. Louis Iron Mountain & 
Southern River & Gulf 4s, 1933 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
50 Broad St., N. Y. Broad 4701 




















WE WANT OFFERINGS 
Interstate Electric 6s, 1933 
A. E. Staley Mfg. Co. 614s, 1938 
San Antonio Water Supp. 5s, 1933 
Illinois Power 5s, 1933 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, NO 








25 Broad Street 


Chicar~ Cleveland 





Northern Ohio Traction & Light 6s, 1926; 4s & 5s, 1933 
Northern Ohio Traction & Light lst & Ref. 5s, 1956 
Southern Illinois Railway & Power 5s, 1942 
Consumers Electric Light & Power (New Orleans) Ist 5s, ’36 

South Carolina Gas & Electric 1st 6s, 1942 


v ) TAY - 
PRINCE & WHITELY 
Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange 

and Cieveland Stock Exchange 
NEW YORK 
Telephone Broad 6321 
Akror 


5 East 44th Street 


Newport New Haven 


—- 
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LISMAN ra CO. 


bers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Bangor & Aroostook, all issues 
Booneville St. Louis & Southern Ist 5s, 1951 
Des Plaines Valley 414s, 1947 
Grand Trunk Western Ist 4s, 1950 
Kanawha & West Virginia Ist 5s, 1955 
Meridian Terminal Ist 4s, 1955 
Pere Marq. Lake Erie & Detroit River 414s, 1932 
Stephenville North & South Texas Ist 5s, 1940 
WE DEAL IN Wheeling & Lake Erie 6% Secured Notes, 1933 
Associated Gas & Electric 614s, 1954 
Burlington Railway & Light 5s, 1932 
Oklahoma Gas & Electric 6s, 7s, 714s & 8s 
Southern Oklahoma Power 6s & 7s, 1942 


AND APL RAILROAD AND FOREIGN SECURITIES 
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Michigan Light 5s, 1946 

Appalachian Power 5s, 1941 

American Water Works «& Electric 5s, 1934 
Wisconsin Electric Power 5s, 1954 
Cleveland Electric I]lum. Gen. 5s, 1954 
Troy Gas Ist 5s, 1939 

Cleveland Electric Illuminating 5s, 1939 
Tampa Gas 5s, 1937 


Rutter & Co. 


14 Wall St. New York 


Telephone Rector 6391 

















bon 








= 











Railroad 








PATHE EX CHANGE 


8s, 1931 


Stocks 











West. Maryland Ist Pfd. 
Chicago Burl. & Quincy 
N. Y. Lack. & Western 
Albany & Susquehanna 
Pitts. Ft. W. & Ch. Pfd. 
Gold & Stock Telegraph 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green $480 


PATHE EXCHANGE 


Warrants 


KEANE, HIGBIE & CO 


banannastined 
120 Broadway New York 














U. S. Light & Heat 6s, 1935 
Valvoline Oil, Com. 

Marconi Wireless Tel. of Eng., Ltd. 
Natl. Lumber & Creosoting Pfd. 


Berg, Eyre & Kerr 


embers Nt ew Sr Stock Exchange 





TRIPP & ANDREWS 


60 Broadway 111 Pear] St. 
New York City Hartford, Oonn. 


PUBLIC UTILITY 
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All classes of Private 
Water Company 
Bonds dealt in 


H.C. SPILLER & CO. 
INCORPORATED 

17 Water St. 63 Wall St. 

Boston, 9, Mass. New York City 











| 
Bull & Eldredge 


Members New York Stock Exchange 














20 Broad St., N. Y. Tel. Rector 8460 


National Rwy. 
414s, 1930 


Canadian 


Canadian Northern Rwy. 
4'4s, 1935 
































—-~ 











Cleveland Electric Illum. 5s, 1954 
Cohoes Power & Light 6s, 1929 
Union Electric Light & Pow. 5s, 1954 
Ohio Power 7s, 1951 

Tennessee Power 

Tri-City Ry. & Light 

Wisconsin Electric Power 5s, 1954 
Witherbee Sherman 6s, 1944 


Southern Utilities Pfd. 
Tri-City Ry. & Light Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 





MEXICAN BONDS 
and Scrips 


Bought—Sold—Quoted 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4. 








INGALLS & SNYDER 


Members New York Stockh Exchange 








Bonds and Preferred Stocks 


1 ae 


25 Beaver St., Tel. Broad 1046 


100 Broadway New York 











Telephone Rector 5578 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Atl. Coast L. of S. C. 4s__1948 N. Y. & Jersey 5s 
Consolidation Coal 4148_1934 N. Y. Connecting 4148___1953 
Chgo. & Northwestern 4s 1987 B. & O. 4s 














Appalachian Power 5s, 1941 
Portland Gas & Coke 5s, 1940+ 
Texas Power & Light 5s, 1937 
West Penn Power 5s, 1946-63 
West Penn Power 6s, 1958 














Collateral Loans 
Short Term Securities 


i 
WELLINGTON BULL & ¢é., las. 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Valephone Cable Address 
Gain 0460 “Tockin” 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








Weerrresviteiry 





Bought - 


2 Wall Street, New York 





New Income 6s 


Participation Receipts 
“When Issued’ 
Sold - Quoted 


W™ Carnesie Ewen 


Phones Rector 3273-4-5-6 
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C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 





























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 
84 Pine St., N. Y. Tel. John 3846 





American Writing Paper 
Ist 6s, 1939 


Special Study on Request 


So. Cities Util. Com. & Pfd. 


Circular on request 


Lindemann & Gully 


42 Broadway, N. Y. Hanover 6684 





Indiana Service 5s, 6s and Stock 
St. Regis Paper 
Terre Haute Ind. & East. 5s, stock 
Syracuse Lake Shore & No. 5s 
Eastern Oregon Light & Power 
Southern Cities Util. Pref. & Com. 
Austin Gas Light Pref. 
Rochester & Syracuse 5s and Stock 
Water Company Securities 
Lamber Company Securities 
Irrigation Gompany Securities 
Paper Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44BroadSt..NY. Tel. Broad 0518 


Sears Building, Boston 


PRIVATE WIRE TOBOST ON 











K. C. Power & Light 5s, 1952 
North Missouri Power 6%s, 1942 
West Missouri Power 6s, 1943 


orb 


1008-15 Baltimore Ave., Kansas City, Mo, 


We Spectalize in 


PUBLIC UTILITY 
PREFERRED STOCKS 


DUNHAME® 


Established 1911 


43 Exchange Place New York 























Ft. Smith & West. Ist 4s, 1954 
Northwestern Term. 5s, 1926 
Denv. & Salt Lake Ist 5s, 1943 
Kans.Okla.& Gulf “A” 6s, 37 
Georgia & Fla. Ist 5s, 1956 
Lima Find. & Tol. Ist 5s, 1925 
Atl. & St. And. Bay 6s, 1938 
Keok.& Des M. 5s, ’23, Sm. Ctfs 


WOLFF & STANLEY 





Telephone Rector 2920 








72 Trinity Place, N. Y. 








GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO, 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 
§ Naseau 8t., N. Y. Rector 7889 


Baltimore & Ohio Ist 5s, 1948 
Great Northern 7s, 1936 

New York Central 5s, 2013 

New York Railways Inc. 6s 

New York Rys. partic. rects. 
Cent. Ill. Public Service 5s, 1952 
Brooklyn Edison 5s, 1949 

St. L. Springfield Peoria 5s, 1937 
Idaho Power 5s, 1947 

Ohio Power 6s, 1953 

St. Louis Transit 5s, 1924 
Standard G. & El. 61s, 33 & ’54 
Western Electric 5s, 1944 

New Orl. Public Serv. 4148, 1935 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 








Orange Co. Hydro Electric 7s, 1942 
Republic Ry. & Lt. Com. & Pfd. 
West Virginia Pulp & Paper, Com. 
Remington Arms 6s, 1927 


A:-H- NOLEMAN 


& Rector St. Tel. Whitehall 3150 





ES 











Hudson County Gas 5s, 1949 
Union Elec. Lt.& Pr. 5s, 1954 
Penn-Ohio Pr. & Lt. 51s, 54 
Newark Consol. Gas 5s, 1948 
Eastern N. J. Power 6s, 1949 
West Penn Power 5s & 514s 


THEODORE PRINCE & CO. 


Members New York Stock Erchange, 
20 Broad Street, N. Y. Tel. Reetor 9830 























Pere Marquette 4s and 5s 
Milwaukee & No. cons. 414s 
Alabama & Vicksburg Ist 5s 
Illinois Central Leased Line 
Louis. & Nash.-St. Louis 6s 
Florida East Coast 5s 

New York Central 4s, 1934 
Ala. Tenn. & North. Incomes 
lowa Central 4s, certs. 


Denver & Salt Lake 5s 


Idaho Power 5s 
Nor. Ohio Tr. Lt. & Pr. 5s, 1956 
Staten Island Edison 614s 
Consumers Power 514s 
Consolidation Coal 414s 
Syracuse Lighting 51s 
Cespedes Sugar 714s 

Dominion Coal 5s 

Union Electric Lt. & Pr. 5s, 1954 
Trinity Building 51s 


‘SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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| Ngee A. M.& CO. rye 
'Rockford Gas Lt. & Coke 5% 


1959 
Rockford Gas Lt. & Coke 5% 1950) 
‘Luzerne Co. Gas & Elec. 6% 1954) 
‘Luzerne Co. Gas & Elec. 7% 1944 
‘Freeport Gas 
‘Phila. Suburban G. & E. vA 1969 
\Phila. Suburban G. & E. 6% 1943 
\Nebraska Power 
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Chgo. & Western Indiana 


Ist & Refg. 514s, Series “A” 
1962 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York Rector 8660 


| Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Rittenhouse 2131 












































Piedmont & Northern Com. Stock 
4; Southern Cities Utilities Com. Stock 
Jacksonville Gas 7s, 1930 

Public Light & Power 5s, 1945 


A. P. BARRETT & CO. 


Members Baltimore Stock Ezchange 


Telephone Charles & Le ton Sts. 
Plaza 1915 Baltimore, Md. 


Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


MAY & COMPANY VICTOR TALKING 


18 BROAD D ST. EW YORK MACHINE 
Calvert Building Baltimore, Md. 


: ee es Watt, Hillmann & Co. 
OFFERINGS WAN} 2D Members Phila. Stock Exchange 

WIDENER BUILDING, PHILADELPHIA 

Public Service Corp. of N.J Phila.., Rittenhouse 2080 Pvt. Tel. to New Yerk 

Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


as Exchan e Place JERSEY CIT., N. J. 
Phone i Montgomery 6482 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co 
Central Indiana Power Co. 


Eetablished 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelpbic 
Steck Exchanges 


S. W. Straus & Co 

Prudence Bonds 

G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Beaght— Sold— Quoted 
































For Investment 


The United States Can Co. 


7%, Cumulative Preferred 
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Active markets quoted 














Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


PUBLIC UTILITY 
AND 


INDUSTRIAL 
BONDS 


Westheimer & Company 


Members of the New York Stock Exchange 


Cincinnati, Ohio Baltimore, Md, 








United Rys. Co. of St. Louis 
All Issues 








Luey. Buizzarp & Co. 


ADELPriaA OCK EXCHANGE 
“PACKARD ‘BLDG: PHILADELPHIA 
- farvenrovs ra Nuw YORK 


RITTENHOUSE 2324 WHITEHALL 1994 
ACE 3364 MANOVER osbo 


Seren 2 d2. 


SAINT LOWIS 
509 OLIVE ST. 


fAartin Judge Jr., & Co. 


Members San Francisco Stock Ezchange 
485 California Street 


SAN FRANCISCO 



































Georgia Ry. & Elec. Co. 5s, 1949 
Great Western Power Co. 5s, 1946 








SINCLAIR 6’s, 1927 


Without Warrants 
56 Pine St. 


EM. STERN & CO. ew YorK 


Members N. Y. Steck Exchange. John 5280 














Clarion River Power Co. 8s, 1932 
Erie Lighting Preferred 

Pub. Serv. of N. J. Perpetual 6s 
Shaffer Oil & Refining 6s, 1929 


WHEELER & CO. 


Member Philadelphia Stock Erchange 
North American Bldg. PHILADELPHIA 

















Central Mexico Lt. & Pr. Co. 6s, 1940 
Indiana Service Corp. 5s, 1950 
Madison River Power Co. 5s, 1935 
New Orleans Public Service 41s, 6s 
Northern Ohio Power Co. 7s, 1935 
Ohio Power Co. 5s & 6s 
Pensacola Electric Co. 5s, 1931 

Savannah Electric Co. 5s, 1952 


McDOWELL, GIBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Preeate Telephones +0 Boston and PhiiadelDhia 


Newark, N. J., St. Ry. Co. 4s, 1948 
Northern States Pow. Co. 6s, 1948 
Potomac Edison Co 6s, 1949 
Potomac Edison Co____6%s, 1948 
Knoxville Ry. & Light Co. 5s, 1946 


SAMUEL McCREERY & CO. 


Members New York and Fntaagnts 


E. 
Franklin Bank Building, “Philadelphia 
Private Telephone to New York, Baltimore 





and Boston 








Georgia Ry. & Pr. Gen. 6s, °47-'48-'54 
Wilm. & Phila. Trac. Co. 5s, 1963 
Indiana Service Corp. Adj. 6s 
American Rys. Co. 5s, 1927-1931 


Mann, Hagar & Bement 
421 Chestnut St., 
Tel. Lombard 0812-3 





PHILADELPHIA 





Sharon Ry. Ist 51s, 1937 
Indiana Service Corp. 5s, 1950 


BORER & ULRICH 


421 Chestnut Street 
PHILADELPHIA 
N. Y. Tel. Canal 7364 
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Edison Elec. Co. of Lanc. ist 5s, 43 [ 
Harrisburg L. & P. Co. ist 5s, 1952 
Leh. C. & N. Co. Cons. 4s, 1954 
Leh. Val. Transit Co. ist 4s, 1935 
Philadelphia Elec. Co. 1st 4s, 1966 
Cent. Ill. Light Co. ist 5s, 1943 
Holtwood Power Co. ist 6s, 1954 
Ind. Pow. Co. ist gen. 6's, 1941 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Inquiries Solicited 





American Gas Company of New 
Jersey and Underlying Securities 


ARTHUR C. RICHARDS & CO. 


1524 CHESTN/JT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Hanover 6850 





HORN & HARDART OF NEW YORK 
(New Stock) When Issued 


Bought Sold Quoted 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


RTMENT (3s 


m_rr ~. 





ca 


ern 








Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


We Specialize in 


CANADIAN BONDS 


Government, Provincial and Municipal 
Quotation Sheet Upon Request 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 


Chicago— Milwaukee—London— Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 




















We Offer 
Subject to Prior Sale 
275m Baltimore & Ohio R. R. (So. W. Div. ) 
314s, July 1, 1925 


Prices on application 


J.6.8hOLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Specialists in 


Public Utility 


and 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Corresponaents of Aldred & Co. 


























Electric Co. of New Jersey 5s, 1947 
Metropolitan Power Co. 6s, 1953 
Penna Lighting Co. 5s, 1940 
East Penn Electric Co. 6s, 1953 
Penna Electric Co. 6'%4s, 1954 
Indiana Lighting Co. 4s, 1958 
Penn Central Lt. & Pow. 6s, 1953 
Chic. Mil. & St. P. Ry. Eq. Trust 5s 


PARSLY BROS. & Co. 


Members Philadelphia Stock Exchange 





1421 Chestnut St. Philadelphia 











Victor Talking 
Machine Co. 


Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 








THE ROOKERY, CHICAGO 





Continental Motors 6's, 1939 
Louisville Gas & Elec. 5s, 1954 
Mobile Electric 5s, 1946 
Mountain States Power 6s, 1938 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7s, 1926 
Shaffer Oil & Refining Pfd. 
Sierra & San Fran. Pow. 2d 5s,1949 
Standard Gas & Electric Preferred 
Standard Pow. & Light Preferred 
Tennessee Power 5s, 1962 

United Light & Railway 5s, 1932 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 208 S. La Salle St. 
Detroit Boston 


Dime Savgs. Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston 




















JOINT STOCK LAND BANKS 
Stocks and Bonds 


Nehemiah Friedman & Co. 


ncorporated 


29 Broadway, N. Y. Bowling Green 2538} 


























ij 





Guaranteed Stocks 


Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


= 














BERTRON, GRISCOM & CO. INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 











Town of Belleville, N. J. 
414% Water Bonds 
8. J. Van Ingen & Co: 


46 Cedar Street 
New York 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 











Chic. & West. Ind. 514s w. i., 1962 
Pere Marquette ist 4s, 1956 

M. St. P. & S. S. M. Cons. 48,1938 
Southern Ry. M.&O. Coll. 4s, 1938 
Mo. Pacific Ref. 5s, 1965 

Kan. City Ft. S. & Mem. 4s, 1936 
Delaware & Hudson ref. 4s, 1943 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone WhitehallJZ4900 


Rochester Ry. & Lt. 5s, 1954 
Commonwealth Edison 5s, 1954 
Texas Power & Light 5s, 1937 
Southern Calif. Edison 5s, 1944 
Kansas El. Power 6s, 1937 
Dayton Power & Light 5s, 1941 
Denver Gas & Elec. 5s, 1949 
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STATE BANK OF THE U.S.5.R. 


vormably alate Vana of the 1B ¥2:R. 


Created by Decree of the Soviet Government_of October 12th. 1921. 


CAPITAL 10,000,000 Chervonetz 


. &.—1 chervonets contains 119.4826 grains of pure gold and equals £1. ls. 1549. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN AIL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 
York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Schroeder 
Banking Corporation, New York. 





























Trading Department 
Wickwire Spencer Steel 7s, 1930 
Tulsa Street Rys 6s, 1928 
Beneficial Loan Society 6s, 1939 
Chestnut & Smith com. & pfd. 
United Hotels of Amer. com. & pfd. 
Bowman Biltmore common & pfd. 
Standard Textile Prod. com. & pfd. 
Continental Gas & Elec. 64s, 1964 
Clev. El. Ill. 5s, 1939; 5s, ’64; 7s, ’41. 
Southwestern P. & L. 5s, 1943 
Virginian Power 64s, 1954 
Lake Shore Electric 5s, 1933 
Virginia Ry. & Power com. & pfd. 
Jersey Central Pr. & Lt. com. & pfd. 


Bennett, Coghill &Co., Inc. 


2 Rector Street Tel. Whitehall 8368-9 


Cuba Railroad 
Preferred 


Cons. Railroads of Cuba 
i, Cumulative Pfd. 


Bought—Sold— Quoted 


Sutro Bros. & Co. 


Members New York Stock Bachange 
120 Broadway Rector 7350 











NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 

A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 Se. La Salle St., Chicage 
Philadelphia Boston Cleveland 























The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
Service have very definite value to such clients. 
We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH. PA. 





Capital and Surplus 
$13,500,000.00 























STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 


~ PP N. . SopyR TE TUOKE Members New York Stock Exchange. 
MEMBERS} VEXCHANG Bi SUGAR || 120 BROADWAY NEW YORK 
N.Y PRODUCE) EXCHANGE 


CHICAGO BOARD OFTRADE 
CHICAGO STOOK EXCH’GE 

















Bond Salesmanship 
and The 


“The 





- 
ever written.’ Ass 
| 2 each. oe We wee. 

















B. W. Strassburger Frede ha a hedly yg 
SOUTHERN INVESTMENT SECURITIE: |] sor sf, Wel! Strast: New, York 


Mentgemery, Als. 
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GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








United States and Canadian 
Municipal Bonds 


7 IN, GORDO 
‘WADDELL wd 


1889 Broadwa is” York 
T one: Rector 1 

















East St. Louis & Suburban 5s, 1932 
St. Louis Transit 5s, 1924 

Piggly Wiggly ‘“‘A’’ Stock 

Century Electric Co. Stock 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
711 St. Charles St., 
ST. LOUIS 





New York City Bonds 
Federal Land Bank Bonds 
All Issues 


WILMERDING & CO. 
115 Broadway Rector 2585 


Caldwell & Company 


SOUTHERN MUNICIPALS 





Neshville Onsttaneegs Tel. jews 8k. La a 
Nashville & Decatur tur R 
Rallway & tht Ce. Securities 


uae TENN. 814 Union Street 











HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite nseide back 
cover). 
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AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
@etablished 1886. 


PP 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 
SPRINGFIELD, ILLINOIS 
Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINCINNATI 


eee eee 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
@inCINNATI OHIO 








LOUISVILLE, KY. 


PILLAI IN 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
681 W. Jefferson St. LOUISVILLE, KY 


TRIS 
—_—_—— 











PROVIDENCE 


or LI 


BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








eran ansune, Ss. ¢, 


PELL IIIs OOOO 


A. M. LAW & Cco., Ine. 


DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Speciaky 
SPARTANBURG, 3S. €. 








NORFOLK, VA. 


nner iii hil 0 eee 
~ a 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Co 
NEW YORK 











Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bend Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 
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Ge:> BONDS 
DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 68 


SUTRO & CO. 


Members 
San Francisce Stock and Bond Exchange 


San Francisco 
410 Montgomery 8t. Oakland Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


1-353 Mont St 
aN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





“ anbess 1 and } Brokers @utside fiew Bork 


Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 
CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CG, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R.MASONG&CO. | 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
investor. Current yield 4.90% to 
6.25%. Liston request 


Merchants Fxchanee Sutter 6620.San Francisco 








aude PORTLAND, ORE, 
Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Seeurities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
-_—— —— 
DALLAS 














Texas Municipal Bonds 
and Warrants 
Otegspioutors of Entire Isaues 
ylelding from 5%' to 7%. 

dealers 


We solicit ing 
banks and 


GEO. L. SIMPSON & CO. 


DALLAS 





mane» 


snecciantedtneenecsimsiasanis 
MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








—— 








NORTH CAROLINA 


ween eee" 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Muntsipas 


otes and 


Southern Corporation Secusteice 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 


i ee 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills "egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





NASHVILLE 


American National 
Company 


NASHVILLE, TENN. 


Ratiroad and Corporation Securities 
Tennessee Municipal Bend 











Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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ATLANTA 
MUNICIPAL AND CORPORATION BONDS 
a 














COMPANY 


GEORGIA. 








ATLANTA 
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Greenchaum Sens 
Keeping up with Investment Company 


























+ 
[ tes Safe Investments Since 1855 
the nited Sta e€ 6. E. Cor. LaSalle and Madison Sts. 
AY organization of the Bell System’s ‘ spines ae ae 
present magnitude would have been geste acc ; sie 
° . Satta oO) neur- 
thought impossible only twenty years prea otty ong wt Rena Bien + see Bw wo 
ago. Approved and Recommended by the 
JLDEST BANKING HOUSE IN CHICAGO 
Then the capital stock of the American —— — 











- - ~ =r a 
Telephone and Telegraph Company, 


5 ~ 1 rd ) ro 
amounting to fags cogil less than tilities 
“The People’s . eo al : 





















































+ 4 one-sixth of the amount outstanding 
ssenger 
wars now—was ow iia by 15,500 stock- Que tundeed chiuenil 
holders. There were few who looked for- investors have purchased 
tem of 10.5C0,000 med income-earning securities 
ward to a system of 10,5 : ee he of strong public utilities 
telephone stations and 4,500,000 con- through our organization. 
necting stations, and with over 343,000 U 5 
stockholders—the system of today. TILITY SECURITIES 
COMPANY 
The Bell System has not merely kept pace 72 W.Adams St., Chicago, Ill. ; 
with the growth of the country. It has Tel. Randolph 263 
grown faster than the population. Its Milwaukee — Louisville 
use has been extended so that today 
there are twice as many telephones in 
> [Jnite . > , 
the United States as in the rest of the Hoactanp, Atium & (0. 
world. Established 1909—Incorporated 
With its growth, its service has become Investment Securities 
more and more indispensable. sper womer ina 
A. T. & T, Stock pays 9% dividends. It can be 

















bought in the open market to yield about 7% 


Write for pamphlet “Some Financial Facts.” LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 








111 West Washington Street 

















Chicago 
Cammack & Company 
SECURITIES CO. Ine. Municipal, Corporation and 
D.F. Houston, President ee 
195 Broadway NEW YORK CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 


New York, — ek Exchange 
Ohicago Sone Brceangs 


110 WEST MONROE STREE? 
CHICAGO, ILL. 


GORRELL&CO. 


ST. LOUIS Investment Securities 
1027 The Rookery + Chicago 































































































USTON GARARD & CO. 
TO LOCATE Investment Securities 
< . ' ENS) 
the firm that has for Guardian Trust Company _|}j 39 So. La Salle St. Chicago 
disposal _what you re- HOUSTON, TEXAS 7 
quire, irisert an ad in the Serves as Ancillary Trustee 
¥ Classified Department Registrar of Securities LACKNER, BUTZ & COMPANY 
of Th A Fir nan cial Chron- Agent Inquiries solicited on Chicage 
Real Estate Bond: 
| icle, taside | back cover. Investment Securities 923 mee w - " ; "igo 
i CHICAGO 
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St. Louis 


















A.G. Becker & Co. 


Bonds 
Commercial Paper 








Chicago New York 


St. Louis San Francisco 
Seattle Portland Los Angeles 




















FRIEDMAN, D’OENCH & DUHME 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 
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Hyney, Emerson & Co. : 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


38 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOC 











Investment Securities 
W. P. CAVANAUGH ®& CO. 


INCORPORATED 


23 South La Salle Sire? 
CHICAGO 























BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 











“MILWAUKEE 


LY YP owe 





LDTttrrr 


EDGAR, RICKER & CO. 


East Water & Mason Ste., 
MILWAUKEE, WIS. 


WANTED 


Wisconsin Gas & Electric Co. 
First 58, due 1952 





Second Ward Securities Ca. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipale 
and all 
High Grade Investments 
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PITTSBURGH 


A. E. MASTEN & CO. 
Established 


1891 





323 Feurth Ave., Pittsburgh, Pa. 








A.G. EDWARDS & SONS 
STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 

















INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 








DALY, SEDDON COMPANY 


Investment Securities 


National Bank of Commerce Building 


ST. LOUIS 


L. L. DALY 
BRUCE SEDDON 

















First National Company 


Investment Division of the First National Bank 


Broadway-Locust St. Louis, Mo. 


ORIGINATES Municipal bond issues in the mid- 
west, south and south-west. 


PARTICIPATES in syndicate offerings of Rail- 
road, Public Utility and Industrial issues. 


FINANCES first mortgage loans on improved busi- 
ness properties in cities throughout the country. 











Branch Office , Wheeling, W. Va. 











[Vor. 126. 
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Constant Distribution 


to Conservative Investors 


William R.Compton Company 


Investment Bonds 





ST. LOUIS 
Compton Bldg. 


CHICAGO 
105 S. LaSalle St. 


NEW YORK 
14 Wall Street 





CINCINNATI 
Union Trust Bldg. 


BOSTON 
73 Water Street 


NEW ORLEANS 
Hibernia Bank Bldg. 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ine, 
INVESTMENT BANKERS 


_ Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchanges 
Penobscot Bidg. - DETROIT - Cherry 8668 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stoek 


We Inotte Inquiries 


DETROIT 
Adembers Detrott Stock Exchange 


























AID & COMPANY, Inc. 


Investment Securities 


Security Building 
ST. LOUIS 














WHITAKER & COMPANY 


ESTABLISHED 1871 
INVESTMENT SECURITIES 


EDWARDS WHITAKER 
E. J. COSTIGAN 

E. G. STOCKTON 

OC. L. KRAFT 


N.E. Cor. 4th & Olive Sts. 
CHAS. SCUDDER 


‘ST. LOUIS 


Members of the St. Louis Stock Exchange 

















SECURITIES 
of the 
MIDDLE WEST 


STIx & Ca. 


SAINT LOWIS 
509 OLIVE ST. 

















Members of Detroit Steck Exchange 


Charles A. Parcells & Ce 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICM. 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Steck Exchanges 
i enobscot Building DETROIT 


Livingstone, Highie & Company 


Municipal & Corporation Bends 





Dime Savings Bank Bidg., 
DETROIT 





——— 





CLEVELAND 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, QO. 


- —— 
sft. tours 
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J. Herndon Smith Charles W. moore 
William H. Burg 


SMITH, MOORE & CO. — 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 
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€.W. Clarks Zo. 


BANKERS 
‘21 Chestnut St., Philadeip his 
Betablished 1837 
Members New York and Philadeipt: 
Steck Exchanges 








BoLes & WESTWOOD || 


Members Phila. Stock Exchange 













INVESTMENT 


SECURITIES 
—~— 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


—SSorSS—“Cs™S 

















St. Louis 




















ust Company 


_ —— —— 
. ~ IE —— /f, 
¥ 














Missouri 


Extensive Dealers in 


Municipals - Government - Real Estate 
Foreign Government Bonds 


Doing a large investment business, not only in St. 
Louis, but throughout the Mississippi Valley 





Correspondence Invited 




















PAUL & CO. 


207-212 PENNSYLVANIA BLDG, 
PHILADEPHIA 


fomber Philadelphia Sock Bachange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1447 Wainat Street 
PHILADELPHIA 














Frederick Peirce | 
rox” =& Co, “mm 


FOR 
@O Wall Street, New York 














I 807 Se. Fifteenth Sweet, Philadelphia 














(INDIANAPOLIS 
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Conducts a general Investment busin«- 
Branches 


gs Ge Es sale ©2819 Dame Bank banain, 
sxe Gitlsune Dank Bidg. 511 Ineer-Gouthera Bids 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chieage Milwauk: 


Investment Securities 
Municipal Bonds 
Indiana Corporation Securitie 


NEWTON TODD 


Lecal Securities and 
, lama Corporation Bonds and Stoo. 


415 Lemeke Bid. INDIANAPOkISs 



































Stifel, Nicolaus & Co. 


INCORPORATED 
67 WALL STREET 
NEW YORK 


314 N BROADWAY 
SAINT LOUIS 


















































REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





Boatmen’s Bank Building 
ST. LOUIS 
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St. Louis 


PPPPLL LPL LPL PLL LLLP LA LAL 








WE ARE ACTIVE 
= 
ALL LISTED & UNLISTED 
SECURITIES 


LOCAL TO THE ST. LOUIS TERRITORY 


G. H. WALKER & CO. 


MEMBERS 


New York-Chicago and St. Louis Stock Exchanges 


Broadway & Locust 


ST. LOUIS, MO. 


St. Louis 


aaa 





Real Estate Loans 


Our Bond Department 
is in a position to un- 
derwrite and distribute 
real estate loans in 
cities of 25,000 or more 
in the Middle West or 








LIBEREY CENTRAL 
TRUST COMPANY 


ie ee a OR Se — eee 


























Knight, Gamble & Goddard 


Investment Securities 


CORPORATION 
PUBLIC UTILITY 
RAILROAD 
MUNICIPAL 


BONDS 





401 Olive St. 
ST. LOUIS 











Commission Orders Solicited. 
Stocks & Bonds this Market. 


We solicit buying and selling 
inquiries seasoned Public Utility 
Bonds. 


EDWARD D. JONES & COMPANY 


Members St. Louis Stock Exchange, 
316 N. BROADWAY 
ST. LOUIS, MISSOURI 











Theodore C. Honig Co. 
INVESTMENT SECURITIES 


We solicit inquiries on St. Louis 
Unlisted Securities. 


Boatmen’s Bank Building 


St. Louis 
































ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York and St. Louis Stock Exchanges 


Mezzanine—Boatmen’s Bank Building 


ST. LOUIS 





SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street New Yor 


HIGH-GRADE 
INVESTMENT SECURITIE 














Investors, Traders & Brokers 
everywhere 


Wall Street Advisory Service 


Forecasts 
Sample Letter on 
6 Church Street 





New York 














THE CHRONICLE Preis xIx 
St. Louis 




















BITTING & CO. 


INVESTMENT SECURITIES 
715 St. Charles St. 
ST. LOUIS 








FRANCIS, BROS. & Co. 





D. R. FRANCIS (Established 1877) 
T. H. FRANCIS 
ase INVESTMENT SECURITIES _ 
D. R. FRANCIS, Jr. 
Cc. H. HIEMENZ MUNICIPAL, RAILROAD, CORPORATION BONDS 
T. T. FRANCIS 
J. E. RILEY Members New York, Chicago and St. Louis Stock Exchanges 
214-18 North Fourth Street Kennedy Building 
ST. LOUIS TULSA 








JOHN NICKERSON & CO. 


18 Years in Saint Louis—Under the Same Management—With the Same 
Conservative Buying Policy 


“Carefully Selected Securities 
for Conservative Investors” 


314 NORTH BROADWAY, SAINT LOUIS 
NEW YORK OFFICE—61 BROADWAY 
Members St. Louis Stock Exchange 








J. HERNDON SMITH WILLIAM H. BURG CHARLES W. MOORE 





SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 
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100th Consecutive Dividend 
by the 
Brooklyn Edison Company, Inc. 


Brooklyn, N. Y. 








The Board of Directors at a meeting held January 27th, 
1925, declared a regular quarterly dividend of $2.00 per 
share on the capital stock of the Company outstanding, 
payable March 2nd, 1925, to stockholders of record at 3 
P. M. on February 13th, 1925. 


This Company renders 
gas or electric service to 
281,065 customers in 
202 communities—6,000 
square miles—in 15 
counties of Northern 
Illinois. 


E. A. BAILY, 
Treasurer. 





A 25-Year Record of Uninterrupted Dividend 
Payments, and Since June, 1903, at 8%. 


The population of that 
portion of this territory 
adjacent to and sur- 
rounding Chicago is 
growing three times as 
fast as that of Chicago 





Available records show only eight Electric 
Utility Companies with a capitalization itself. 

of $10,000,000 or over that have paid 

dividends consecutively for 25 years or PuBLIc SERVICE 


more. COMPANY 
OF NORTHERN ILLINOIS 


BROOKLYN Enison COMPANY ini ii 





72 West Adams Street, 
Chicago. 7 

















Who is Best Qualified? 


| MANY fields the best amateurs equal the best 
professionals—but how many amateurs of the 
first rank do you personally know ? 


In choosing an Executor or Trustee for your Estate 
it is well to consider that the friend you may think 
of naming is probably an amateur—he most certainly 
is, unless the administration of estates is his life 
work. Is he an amateur who is equal to a profes- 
sional in this field? 


The question is best answered by avoiding it. Choose 























Bank Bonds 
for Safety 








a professional, the trust company, as your Executor 
or Trustee. 


The Bank of New York and Trust Company is 
always ready to assume these duties and is 
thoroughly qualified by long experience. 








Capital, Surplus and Undivided Profits 


Bank of New Pork & Grust Co. 


Safety is the most importan 
consideration. If you purchas: 
your mortgage investment 
irom a bank, you obtain safe 
guards which other bonds da 
not give you. Ourrecord is 100‘ 
satisfactory to our investor:. 
Askany of them.Weinvite you 
patronage confident that onc 
you have come to know us an: 
our methods, you will alway 
be a highly satisfied customer. 











REAL ESTATE LOAN DEPT. 
over $16,000,000 Arthur B. Cody—Hiram ‘S. Cody 
Main Office Foreign Department Vice Presidents 
52 Wall Street 48 Wall Street 
Madison Avenue Office % 
os dink ees 1ICAGO TRUST COMPANY 


FOURTH FLOOR 
Southeast Corner Monroe & Clark Sts. 
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IMPERIAL OIL 


LIMITED 


To Holders of Registered 
Shares and Holders of 


Bearer Share Warrants 


REGISTERED SHARES 


TAKE NOTIOB that the existing REGIS- 
TERED shares of the Company of a par value 
ef $25.00 each having been converted into shares 
witheut par value, Stock Certificates for. the 
existing REGISTERED Shares now outstanding 
may, after the second day of February, be de- 
posited ONLY at the Office of the Company, 
56 Church Street, Toronto, for eancellation and 
exchange for new Certificates for shares with- 
out par value. Each share of the par value 
ef $25.00 having been converted into four shares 
without par value, the new Certificates for shares 
without par value will be for four times the num- 
fer_of shares represented by the existing certifi- 
eates surrendered for exchange. _ ee 


BSHARE WARRANTS 


SHARE WARRANTS must™be surrendered 
with Coupons 23 to 40, both inclusive, attached, 
as soon as possible after the second day of Feb- 
ruary, either at the Head Office of the Company, 
56 Church Street, Torento, or at The}National 
City Bank, 55 Wall Street, New York, and upon 
such surrender new Share Warrants will be de- 
livered for shares without par value at the same 
ratio as that mentioned above, I namely—four 
shares without par value bearing c “coupons num- 
ber 1 to 20 inclusive for each par value s of 
$25.00 represented by the Warrants surrendered 
fer exchange. 


To avoid delay and confusion in receipt of 
the mext dividend, Shareholders should, if pos- 
sible, deposit their existing Oertificates or Share 
Warrants for exchange prior to the fourteenth 
day of February, 1925. 

NOTE: Coupons Ne. 23 to 40 inclusive 
now attached to outstanding Warrants for par 
value stock are cancelled and will no longer carry 
any dividend rights. 

Certificates and Warrants forwarded by mail 
shall be at the risk of the sender and should be 
registered and insured by the sender. Certifi- 
cates or Warrants returned by the Company 
to holders will be likewise registered and insured. 

BY ORDER OF THE BOARD. 
E. V. A. KENNEDY, 
Secretary. 
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Increasing Sales 
Resistance 


Security Salesmen 


Bao 


The Time Has Come 


ae 
oes aE 
Sen en 


Gere m ana. 


Simply ash for Booklet 7612 


Babson Institute ®g: r= 
NEW YORK and the CAROLINAS 


Commercial ig tn including Short Term County 
and Munici 

Cotton Mil Preferred Stock Issues Underwritten 
and Distributed, and Common Shares bought, 
sold and quoted. 

Purchase and Sale of Cotton Mill Properties 
negotiated by experienced mill men. 


R. $. DICKSON & COMPANY, Ine. 


40 Exchange Place, New York. 
Gastonia, N. Goldsboro, N. C. 
Greenville, Ss. C. 











financial 





Now~ 


vertising, a 













RG, S986. 


aa 


RECORD VOLUME 
of FINANCIAL ADVERTISING 


The New York Times on January | this year 
published 20,128 agate lines of financial ad 
ain of more than 9,000 lines, or 
over the corresponding day last 
greatest volume of financial adver- 
at has ever appeared in The New York 
on one day and probably more than was 
published in a single issue of any news- 
per in the world.— Frem the N. Y. Times Jan, 

















& February]6, 1925. 


We take pleasure in announcing that 


George W. Hall 


has this day been admitted to partner- 
ship in our firm. 


L.T. NELSON & CO. 


120 Broadway, New York 





Tel. 








L.T. NELSON & CO. 


announce the removal of their offices to 


120 Broadway, New York, N. Y. 
Rector 7925-6-7-8 














Liquidation 


NOTICE OF LIQUIDATION. 
The First National Bank of Drumright, located 
at Drumright, in the County of Creek and State 
of Oklahoma, is elosing its affairs. All note 
holders and other creditors of the association 
are hereby — to present notes and other 


elaims for paymen 
Dated th + of December, 1924. 
ka ™* P.M SKOUBY 


5 








Cashier of ths Hush Hotiens! Bank 
“—_ ef Drumright. 


_ i 


~ 





Copartnerships 


~_ 




















New York, February 2, 1925. 

Mr. William H. Gregory has 
this day been admitted a partner 
in our firm. 


KOUNTZE BROTHERS 
141 BROADWAY 
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THE DOMINION BANK | 


CANADA 


BOARD OF DIRECTORS 
Sir AUGUSTUS M. NANTON, Toronto, President 
A. W. AUSTIN, Toronto, Vice President 


Established 1871 Head Office, Toronto 


C. S. BLACKWELL 


oe fe: | 


R. J. CER E ee. cccws 


a a 


T oronto 


....2 oronto 


R. S. McLAUGHLIN...... 
W. W. NEAR 


. Oshawa 


. Toronto 





E. W. HAMBER 
WILMOT L. MATTHEWS 


V ancouver 
T oronto 


F. GORDON OSLER......... 
A. T. REID 
H. H. WILLIAMS. 


. Toronto 
. T eronto 
. Toronto 


CLARENCE A. BOGERT, General Manager 





Condensed Statement as at December 31st, 1924 


LIABILITIES 

Deposits by the Public. .$ 91,378,285.58 

Due to other Banks 3,319,226.87 
Advances under Finance 

4,300,000.00 

Notes in Circulation.... 6,684,596.50 

Letters of Credit out- 

standing 


Sundry Liabilities 


TOTAL PUBLIC 
LIABILITIES 

Capital 

Reserve Fund and Undi- 


2,145,816.55 
570,397.16 





$108,398,322.66 
6,000,000.00 


ASSETS 
Cash on hand $ 13,266,541.18 
Deposit in the Central 
Gold Reserves 
Due by other Banks.... 
Government and Munici- 
pal Securities 
Other Investments 
Call and Short Loans... 


800,000.00 
12,886,744.67 


19,299,814.97 
2,367,910.09 
17,939,091.24 


TOTAL QUICK ASSETS$ 66,560,102.15 
Commercial Loans 47,130,622.58 
Liabilities of Customers 








vided Profits 











under Letters of Cred- 
it as per contra..... 
Bank Premises 
Sundry Assets ........ 


8,141,010.87 





$122,539,333.53 


Branches and Correspondents Throughout Canada 


LONDON, ENGLAND, BRANCH 
3 King William St., E. C. 4 


2,145,816.55 
6,058,084.15 
664,703.16 





$122,539,333.53 


NEW YORK AGENCY 
35 Wall Street 
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Divident’s 





VAR AS Sie, Te Aw oes. t J 


Quali ty 


that goes clear 
thru. The finest 
of paper and inks 
with an excellent 
selection of steel 
engraved borders. 
Our employees are 
experts. 


TELEPHONE KEDZIE 1053-8447 


/~ CENTRAL" | 
| BANKNOTE COMPANY | 


FREDR.ESTY, Presinent 
BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 





SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 60) will be 
paid on February 16, 1925, to stockholders of 
record at the close of business on January 20, 


1925. 
W.L. PERCEY, Treasurer. 





THE PURE OIL COMPANY 
Columbus, Ohio 
A dividend of 1%% in cash ($.37% on each 
share) has been declared on the common stock 
of this company, payable March 1, 1925 to share- 
holders of record at the close of business February 


10, 1925. 
F. 8. HEATH, Treasurer. 





THE BORDEN COMPANY. 
COMMON STOCK DIVIDEND NO. 60. 
The regular quarterly dividend of 2% has been 

declared on the Common Stock of this Company, 
payable March 2nd, 1925, to stockholders of 
record February 16, 1925. Books do not close. 
Checks will be mailed. 

SHEPARD RARESHIDE, Treasurer. 





GUANTANAMO SUGAR COMPANY. 


The Board of Directors has this day declared a 
dividend of two dollars ($2.00) per share on the 
Preferred Stock, for the quarter ending March 31, 
1925, payable April 1, 1925, to stockholders of 
record at the close of business March 16, 1925. 
The transfer books will not be closed. 

JOHN WOLLPERT, Treasurer. 

New York, Feb. 3 1925. 





MAHONING INVESTMENT COMPANY 
A dividend of one dollar and fifty cents ($1.50) 
per share has been declared on the capital stock of 
this company, payable March 2, 1925, to stock- 
holders of record February 24, 1925. 
LEWIS ISELIN, Secretary. 





Dividends 








Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 29 
A $1.50 quarterly dividend is 
payable MAR. 2, to Sharehold- 

ers of record Feb. 14, 1925. 


Stone & Webster, Inc.  Transier Agoat 











Tampa Electric Co. 
Dividend No. 81 


A $2.50 quarterly dividend is 
payable FEB. 16, to Stockhold- 
ers of record FEB. 6, 1925. 


Stone & Webster, Inc. Transfer Agent. 














HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 589. 

The Board of Directors has to-day declared a 
monthly dividend Number 589 of fifty cents 
(50c.) per share, payable February 25, 1925, to 
stockholders of record at the close of business 
February 20th, 1925. 

Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 





CHILE COPPER COMPANY. 

The Directors have this day declared a dis- 
tribution of 62% cents per share on the Capital 
stock of the Company, SS March 30, 1925, 
to Rockbolsers Ss record at the close of business 
on March 3, 3 

C. W. WELCH, Secretary. 

New York, January 27, 1925. 
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™ FIRST 


NATIONAL BANK of 
BOSTON 











19784 = & Bess 
Ten Boston Offices 





Foreign Branches 
Buenos AIRES, ARGENTINA Havana, CuBa 


EuROPEAN REPRESENTATIVE: 24, OLD Broap STREET, LONDON 


HEN you have Boston or New England business, send it to us. With 
ten offices covering the city, and direct collection facilities throughout 
this section, we afford quickest and best service. Correspondence invited. 


Capital $15,000,000 Surplus $15,000,000 


Resources over $3 70,000,000 
































Dividends 


IMPERIAL OIL, LIMITED. 
Dividend of wo’ -Five (25) cents 
shart ge EY We EAN VALUE tet, W, ) : 

2 S hereby ven that a end 0 
PR Ry Ay EZ WK E take pleasure in announcing that the Bond 


NR Bg BH eG A RK Business heretofore conducted under the name of 


eae in bays of shares oT in any =e 
arrant of the Compan t three ys after 

= Coos yey Be Tumber oe Aa = GREENE & COOKE 
are Warrant has been presented an elivered to 

ies tet Saale of Guan. 50 Broad Street, New York 

Toronto, Ontario, . P 

or at the office of: will be continued under the name of 


Imperial Oil, Limited, 
56, Church Street, 


such somentntion an aaa Ca be made on GREENE, COO KE & HARDY 


and after the 2nd day of March, 1925. 





——eooem 











Payment to Shareholders of record and fully Members New York Stock Exchange 
pais up at omg! gore ot Hagman ws the 14th day 
of Februar and whose shares are repre- 
after the 2n ay o arc 
The books of the Company for the transfer of TELEPHONE BROAD 4701 
shares will be closed from the close of business on 
the 14th day of February to the close of business }, HERBERT E. GREENE 
“a ee a = rouresty. 1925. C. BERKELEY COOKE, Jr. 
y order o e Boar 
pipe E. kz A. KENNEDY, Secretary. WALTER ALBERT HARDY 
urc treet cP 
dng February 9, 1925 JOSEPH HARDY, Special 














The Brooklyn City Railroad Company 
168 Montague St., Brooklyn, 
END NO. 247. 

The Board of Directors has this day declared 
a quarterly dividend of twenty (20) cents Be 
share on the outstanding full shares of capital 
stock, payable March 2, 1925, to stockholders $3 000.000 
of record at the close of business on February 14, ? ? 
1925. The fractional shares of capital stock will 














not receive this dividend unless exchanged for 4 
=. ~y Ae —— tm at i4, 1925. First Mortgage Real Estate 6% Gold Bonds 

February 3. 950° post . of C. Benton Cooper, Dated September 15th, 1924 

reasurer. 
FAIRBANKS, MORSE & CO. Secured on Premises 

Notice is hereby given that the regular quar- N E C 18 h d L St Phil d | hi 
terly dividend of Sixty-Five Cents (65c.) per . &. Lor. th an ocust $., liadeipala 
share ae a , Fo pe ete on the May | 
common stock o s company, payable on Marc 
31, 1925, to stockholders Of roomed af the close of Due September 16, 1944 


business on March 14, 1925. 





a oo a oe, Pee. Dillon, Read & Co. Interim Receipts for the 
Secretary. above issue are now exchangeable for Definitive 
Chicago, Illinois, : 

February 2, 1925. Bonds at the Corporate Trust Department of 
PORTLAND ELECTRIC POWER COMPANY. the Girard Trust Company, Broad and Chestnut 
Dividend No, 6 on Second Preferred Stock, q ‘ladel . - 
ie The Board of Directors of the Portland Elec: Streets, Philadelphia. 
tor. io  * nee omens © —_ . # 4% 

share) upon e on erred e 
stock of the Compan ayable March 2nd, 1925, 
to stockholders of ream xt the close of business Dillon, Read & Co. 





February som, 1925. Checks will be mailed. 
eee . L. ESTABROOK, Secretary. 
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Pee a ee ae eer Te 
Neighborhood Bond Buying In Chicago 


AMONG CHICAGO’S OUTLYING BANKS HAS BECOME AN IMPORTANT 
FACTOR IN THE DISTRIBUTION OF INVESTMENT SECURITIES OVER 
THIS HUGE BUYING AREA. THESE INSTITUTIONS ARE THE 
FINANCIAL BEACON-LIGHTS OF THEIR COMMUNITIES AND HAVE | 
CONTRIBUTED GREATLY TO THE GROWTH OF THEIR RESPECTIVE 

NEIGHBORHOODS. TO ROUND OUT A COMPLETE BANKING 
SERVICE MANY OF THESE BANKS MAINTAIN A BOND DEPARTMENT 
EQUIPPED TO HANDLE THE INVESTMENT NEEDS OF THEIR CUS- 
TOMERS. THE UNDERSIGNED ARE SOME OF THE PRINCIPAL 
NEIGHBORHOOD BANKS WHICH RENDER AN INVESTMENT SERVICE: 


ALLIANCE NATIONAL BANK MADISON & KEDZIE STATE BANK 


1604 W. Chicago Ave. 3158 W. Madison St. 
J. Louis Kohn, Samuel Springer, 
Manager Bond Department Sales Manager 


3228 Lincoln Ave. ‘ 
Frank M. Spohr, 801 W. Madison St. 


Manager Bond Department Harold Osborne 
. P Manager Bond Department 


COMMUNITY STATE BANK WASHINGTON PARK NAT'L. BANK 


B. L. Zinder, 63rd St. tt on 
Manager Bond Department & Cottage Grove Ave 


CITIZENS STATE BANK OF CHICAGO — mup-crry TSUST & SAVINGS BANK 
| 
| 
| 
| 


COSMOPOLITAN STATE BANK WOODLAWN TRUST & SAVINGS BANK 











801 N. Clark St. 1180 E. 63rd Street 

l Edward A. Wilshek, Bond Manager A. V. Howell, 

| Albert F. Madlener, Jr., Asst. Cashier Manager Bond Department | 
| 
SS —- — EE = 

















| | |Federal Light & Traction Co. 
LAIDLAW & CO. | ,Prsferredand Common Stock Dividends, 


The Board of Directors has this day declared 
the Regular Quarterly Dividend of one and one- 


half per cent (14%) on the Preferred Stock of 

26 ( Federal Light & Traction Company, payable on 

BR JADWAY ot pated | 28, p28. > Saye a aan be — 

TW, y of record as of the close of business February ° 
NEW YORK 1925. 





The Board of Directors has also this day de- 
cone the nt perversity pene we ee rate 
, . - of One Dollar )) per share upon the Com- 
WE TAKE PLEASURE IN ANNOUNCINGTHAT mon Stock of the Company. An extra dividend 
of Seventy-Five Dents ($.75) per share was also 
declared “om ~ “saan ae. of _~ - —_ 
—~s pany, payable in 7 umulative referr 
Mr. Gilbert U. Burdett Stock. Both of these dividends are payable on 
= 2 eye to = = amen mee erg Md 
11; ~ . . record at the close of business on March 14, 1925. 
Mr. Elliot C ° R. Laidlaw No certificates of Preferred Stock will be issued 
for less —— ome (1) vine a ey ee 
/ shares scrip w e issued an pe exchange- 
Mr. Manuel J . Johnson able for stock upon surrender at the office of The 
New York Trust Company, No. 100 Broadway, 





. New York, N. Y., in amounts aggregating 
HAVE THIS DAY BEEN ADMITTED $100.00 or multiples thereof. No dividends will 
be a to age ne a a. SS oe ——- 
NTH T on the stock represent y scrip will be payable 

AS GENERAL PARTNERS AND to the first registered holder of the stock. 
. , , Checks for the cash dividends and certificates 
Mr. Henry McSw eeney and-or scrip for the stock dividend will be mailed. 

The transfer books will not be closed. 

AS A SPECIAL PARTNER IN THIS FIRM J. DUNHILL, Treasurer. 





MARTINS raReY CORPORATION. 
ee Manet ~ >». York, somes? z6eh. 52928. 

e Board o ectors of the Martin-Parry 
FEBRUARY lst 1925 Corporation has this day declared a quarterly 
dividend of One Dollar a share on the capital 
stock of the corporation, payable March 2nd, 
1925, to stockholders of record February 16th, 
Soe = == — a a ee, foes 


























— F. M. SMALL, President. 
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Securities Can’t Be Sold 
in Chicago 


to people who haven’t the money to buy. But a more 
able-to-buy class of people—and a larger single body 
of them—would be hard to find than the readers of 
The Chicago Daily News. 


The “net” of paying circulation, which logically 
determines the choice of an advertising medium for 
financial offerings, is found by Chicago merchants 
to be higher in the case of The Daily News than of 
any other daily newspaper in Chicago. The Daily 
News circulation of 400,000 is concentrated 94% in 
Chicago and its suburbs—the metropolitan market 
proper—and advertisers place more business in The 
Daily News than in any other daily newspaper in this 
territory. 


Moreover special interest on the part of the invest- 
ing public of Chicago is centered upon the financial 
pages of The Daily News—with consequent advan- 
tage to the advertiser—because The Daily News 
publishes in its ‘Final Edition” the complete story 
of the financial day 12 hours earlier than the same 
reports appear in next morning’s papers. 


Securities are sold in Chicago, with maximum adver- 
tising effectiveness, through 


THE CHICAGO DAILY NEWS 


First in Chicago 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE $2,000,000 
Kansas City Power & Light Company 


First Mortgage Thirty Year 5% Gold Bonds, Series A 


Dated September 1, 1922 Due September 1, 1952 


Total First Mortgage Bonds outstanding (including this issue), $25,000,000, all of Series A. Interest 
payable March 1 and September 1, without deduction for normal Federal Income Tax up to 2%. 


Pennsylvania Four Mill Tax Refundable 








Legal investment, in opinion of counsel, for Savings Banks in Maine, New Hampshire, Rhode Island 
and Vermont 





Mr.4Joseph F. Porter, President of the Company, states that 

The total property value is approximately $42,350,000, or $17,200,000 in excess of total 
funded debt; and that 

Net earnings before depreciation for the 12 months ended November 30, 1924, amount 
to more than 3.8 times annual interest charges on total funded debt, including this issue, 
and after depreciation in accordance with Mortgage requirements, to more than 3.3 
times such interest charges. 





Issuance authorized by the Missouri Public Service Commission and the Kansas Public Utilities Commission, 
Application will be made to list these additional Series A Bonds on the New York and Chicago Stock Exchanges. 





97 and interest, to yield over 5.20% 


We offer these Bonds when, as and if issued and received by us and subject to the approval of counsel. It is expected 
that Bondsjin definitive or temporary form or interim receipts will be ready for delivery on or about February 20, 1925. 





Circular on request 





Guaranty Company of New York Bonbright & Company 


Incorporated 


Halsey, Stuart & Co. Otis & Co. 


Incorporated 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 














$7,000,000 
City of Philadelphia 4% Loan 


Dated February 16, 1925 Interest Payable January 1 and July 1 
30 Year Registered and Coupon Bonds, Due February 16, 1955 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 


Loan certificates will be interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option 
of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples, in registered form; and in 
the sum of $1,000 in coupon form. Sealed proposals will be received at Mayor’s Office 
until Tuesday, February 24, 1925, at 12 o’clock noon. Bids must be on form which 
may be had on application to Mayor’s Office, and must be accompanied by certified check 
for 5% of par value of the amount of loan bid for. The right is reserved by the undersigned 
to reject any or all bids, or to award any portion of the loan for which bids shall be received, 
as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 
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All of this stock having been sold, this advertisement appears as a¥matter of=record only. 


90,000 Shares 


Electric Investors Inc. 


Common Stock (no par value) 


CAPITALIZATION 


No Funded Debt iFully¥Paid 
Authorized Shares Outstanding 








Preferred Stock (no par value), entitled to cumulative 
dividends at rate $7 per share; also to preference on 
distribution of assets to $100 per share 50,000 shares 18,745 shares 


Common Stock, no par value 1,000,000 shares {223,981 shares 


tIncludes the 90,000 shares now offered. In addition there are outstanding option warrants to 
subscribe for 25,000 shares; also subscription receipts representing 543,937 shares 10% paid and 
and 7,0933 hares 30% paid. 


The company was organized under the laws of Maine in September 1924 anhd on 
December Ist, 1924 was consolidated with the Electric Utilities Corporation which 
had been doing a similar business under the same management since 1909. 


Purpose of Offering: The purpose of the present offering is to provide additional 
working capital and thus enable the company to enlarge substantially the scope 
of its operations. 


Business: The business of the company is to engage in underwriting of securities 
and to deal in stocks, bonds, mortgages, ete., principally of public utilities. 


Present Holdings: Holdings of the company at present include stocks or bonds of 
a wide list of the best known and largest utility companies as well as some industrials 
of established position. 


Earnings and Dividends: ‘The revenue of the company is derived from dividends 
and interest received from its holdings, and profits from underwriting operations 
and purchase and sale of securities. The first quarterly dividend on the pre- 
ferred stock was paid February 2, 1925. 


Management and Affiliations: Mr. Sidney Z. Mitchell, President of the Electric 
Bond & Share Company, is President of the Company and all its directors have 
been identified with electric companies and their management for many years past. 





Price $48.00 Per Share 





Dominick & Dominick 


Bernhard, Schiffer & Co. Chas. D. Barney & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 


$1,530,000 


St. Louis Southwestern Railway Company 


5% Equipment Trust Gold Certificates Series “J” 
Issued under the Philadelphia Plan 


Dated March 1, 1925 Maturing $51,000 each six months from 
September 1, 1925 to March 1, 1940 inclusive. 


Dividends payable in New York City March ist and September list 
Bearer Certificates in denomination of $1,000, registerable as to principal only 
The Coal & Iron National Bank of the City of New York, Trustee 





Guaranteed unconditionally as to principal and dividends by endorsement by 
the St. Louis Southwestern Railway Company 





These Certificates will be specifically secured by 1,000 new 40-ton steel underframe 
standard box cars costing $2,044,000. They will, therefore, be outstanding at slightly 
under 75% of the cost. 


The title to the equipment will be vested in the Trustee, which will lease the equipment 
to the St. Louis Southwestern Railway Company at a rental sufficient to pay the 
Certificates and dividend warrants as they mature. 


Net earnings for the five years ended December 31, 1924, have consistently averaged 
over twice interest on the funded debt. The Company is in a strong financial position, 
having current assets of about $9,800,000 including over $5,200,000 in cash and U.S. 
Government Bonds, compared with current liabilities of only about $3,300,000. 


We offer these Certificates when, as and if issued and received by us, subject to the approval of counsel, 
and subject to the approval of the Inter-State Commerce Commission and other necessary public authori- 


ties. It is expected that delivery of temporary or permanent Certificates will be made on or about 
March 1, 1925. 





Maturity Yield Maturity Yield Maturity Yield 
Sept. 1, 1925 4.00% March 1, 1928 4.50% Sept. 1, 1930 4.75% 
March 1, 1926 4.25% Sept. 1928 4.60% March 1, 1931 4.80% 
Sept. 1, 1926 4.30% March 1, 1929 4.70% Sept. 1, 1931 4.80% 
March 1, 1927 4.35% Sept. 1929 4.70% March 1, 1932 4.85% 
Sept. 1, 1927 4.40% March 1930 4.75% Sept. 1, 1932 4.85% 

March 1, 1933, to March 1, 1940, inclusive, 4.90% 





HAYDEN, STONE & Co. FREEMAN & COMPANY 


Statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliabl and 
upon which we have acted in the purchase of these Certificates. 
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$12,500,000 
Wabash Railway Company 


Refunding and General Mortgage 544% Gold Bonds, Series “A” 


Due March 1, 1975 





Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for full 
and coupon bonds interchangeable under conditions as provided in the mortgage. 


registered bonds. Registered 


Interest payable March 1 and September 1. 





NOT REDEEMABLE BEFORE MARCH 1, 1935 


The entire series, but not part thereof, will be redeemable at the option of the Company on March 1, 
1935, or on any interest date thereafter, at 105% and accrued interest upon not less than sixty 
days’ previous notice. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the Wabash Railway Company, in a letter dated February 4, 1925, copies of which may 


be obtained from the undersigned, writes in part as follows: 


‘‘These bonds will be issued under the Refunding and General 
Mortgage of the Company dated January 1, 1925, and will be 
secured by a direct mortgage upon all of the lines of railroad 
and other property owned by the Company at the date of the 
mortgage as therein described, including valuable terminal 
properties in the cities of Chicago, St. Louis and Kansas City, 
and on equipment (or the equity of the Company therein) 
having a present net value, after depreciation, over outstanding 
equipment trust certificates, of not less than $25,529,681.56. 


The lines of railroad covered by the mortgage comprise about 
2,034 miles of first main track, 322 miles of second main track 
and 909 miles of other track, on various parts of which the Re- 
funding and General Mortgage is subject to prior obligations 
issued and outstanding on January 1, 1925, in the aggregate 
principal amount of $61,999,435.23, for the retirement of which 
at or before maturity Refunding and General Mortgage Bonds 
are reserved. None of the prior obligations may be renewed 
or extended and no further issues made under the indentures 
securing them, except that $5,936,310.77 principal amount of 
additional bonds may be issued under The Wabash Railroad 
Company First Lien Terminal Gold 4% Trust Indenture dated 
January 1, 1904, for the acquisition of additional terminal proper- 
ties. Refunding and General Mortgage Bonds are reserved for 
the retirement of any such sdditional Terminal bonds which 
may be so issued. The entire bonded debt of the Company, 
issued and outstanding as of January 1, 1925 (exclusive of 
$1,037,924 principal amount of Debenture ‘‘B’’ Mortgage Bonds 
to be pledged under the Refunding and General Mortgage upon 
the execution thereof), together with the present issue, amounts 
to $74,499,435.23, equal to only $36,627 per mile of road. 


The lines of railroad covered by the Refunding and General 
Mortgage traverse the states of Indiana, Ohio, Illinois, Missouri, 
Iowa and Michigan and in conjunction with leased lines and 
trackage rights form a direct connection between the important 
cities of Buffalo, N. Y., Detroit, Mich., Chicago, Ill., and Toledo, 
O., St. Louis and Kansas City, Mo., and Omaha, Neb. 


From November 1, 1915 to December 31, 1924, the Com- 
pany has invested out of income a total of $21,008,666.71, of 
which $10,057,841.85 was spent in the acquisition and con- 
struction of additional terminal properties, general improve- 
ment of the roadbed, tracks, bridges, shops,{roundhouses, 
stations, buildings, etc., $1,891,806.47 was invested in securities 


of terminal and other affiliated railroad companies and 
$9,059,018.39 was used in the retirement of outstanding 
interest-bearing obligations. 


Of the bonds now purchased $2,500,000 principal amount 
are to be issued for the purpose of reimbursing in part capital 
expenditures heretofore made by the Company out of income, 
and $10,000,000 principal amount are to be issued for the purpose 

of providing to that extent for estimated capital expenditures 

during the current year for additions, betterments, equipment 
and other capital purposes. The Company has authorized 
the construction of new freight yards at Kansas City, Mo., 
Montpelier, Ohio, and Detroit, Mich., additional new car and 
locomotive shop buildings at Decatur, IIl., and about 14 miles of 
new second track between Montpelier, Ohio, and Detroit, Mich., 
and{has ordered 1,000 automobile freight cars. 


The Company has outstanding $68,034,300 Preferred ‘A,’’ 
$5,059,641.79 Convertible Preferred ‘‘B,’’ and $65,399,025.38 
Common, capital stock, having a present market value of approxi- 
mately $60,000,000. 


For the year ending December 31, 1924, the Aros income 
of the Company oppltanhio to the payment of fixed charges 
and rentals, fore Federal Income Taxes, amounted to 
$10,858,110.88, while such annual charges, including interest 
on thisgissue of bonds, amount to only $5,090,722.85.8 


The§Jtotal authorized amount of Refunding and General Mort- 
gage Gold Bonds which may at any time be outstanding is limited 
to an amount which, together with all prior obligations of the 
Railway Company as defined in the mortgage, shall not exceed 
one and one-half times the aggregate par value of the then out- 
standing capital stock of the Company. In addition to the bonds 
reserved for the retirement of prior obligations, as above stated, 
$9,000,000 principal amount of bonds, in addition to the $2,500,000 
principal amount of bonds above mentioned and included in the 
present issue, may be issued from time to time for the purpose of 
reimbursing capital expenditures made out of income prior to 
January 1, 1925. The remainder of the bonds are issuable for 
the acquisition of new properties or securities representative 
thereof, or for extensions, betterments and improvements charge- 
able to capital account, or for the acquisition of equipment to 
the extent of 90% of the cost thereof. A sinking fund of 5% per 
annum for twenty years is provided in respect of bonds issued for 
equipment expenditures.’’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 96% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD ABOUT 534% TO MATURITY 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount 
than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of any public authorities 
that may be necessary of the issuance of the bonds and their sale to the undersigned, and to the approval by their counsel of all legal proceed- 


ings in connection with the issuance thereof. 


Temporary bonds will be delivered against payment in New York funds for bonds allotted, 


which temporary bonds will be exchangeable for definitive bonds when prepared. 





Application will be made in due course to list these bonds on the New York Stock Exchange. 





Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the 
subscription lists have been closed and this advertisement appears as a matter of record only 


New York, February 4, 1925. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 





Unconditionally Guaranteed by the 
Free State of Saxony 


as to Principal and Interest by Endorsement on Each Bond 











$15,000,000 


Aktiengesellschaft Sachsische Werke 
(Saxon Public Works, Inc.) 


First Mortgage Twenty Year Sinking Fund 7% Guaranteed 
External Loan Gold Bonds 


Dated February 2, 1925 Due February 1, 1945 


Sinking Fund during last ten years sufficient to retire entire issue by maturity 


Interest payable February 1 and August 1. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only. 
Redeemable as a whole at the option of the Company, on February 1, 1930 or on any interest date thereafter prior to Feb- 
ruary 1,1935 at 105, and on February 1, 1935 or any interest date thereafter at 100. Principal, interest and sink 
ing fund payable in New York City in United States gold coin of the present standard of weight and 
fineness, without deduction for any past, present or future taxes or duties levied by or within 
the German Reich or the Free State of Saxony at 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Beginning August 1, 1935 a Sinking Fund will operate to retire semi-annually one-twentieth 
of the principal amount of Bonds of this issue outstanding on February 1, 1935, either by 
delivery to the Trustee of Bonds by the Company, or by redemption thereof by lot at 100. 





The following is summarized from letters of the Finance Minister of the Free State of Sazony, and the Managers of 
Aktiengesellschaft Sachsische Werke, copies of which may be had on application to the undersigned: 








The Free State of Saxony, since 1919 one of the con- 
stitutional states of the German Reich, has existed 
as a political unit for over a century. Among the 
German States, it ranks first in density of popula- 
tion, second in the importance of its industry and 
third in the amount of national income and corpora- 
tion taxes paid to the Federal Government. Saxony 
has never failed to meet punctually its obligations. 
The present funded debt is less than $1,200,000. 


The Saxon Public Works, Inc., is primarily engaged 
in the generation, transmission and distribution of 
electric energy throughout the State of Saxony and 
in certain adjacent territories. The territory served 
embraces an area of about 6,950 square miles, with a 
total population of over 5,000,000, and includes Dres- 
den, the capital of Saxony, and Leipzig. In Janu- 
ary, 1924, independent experts valued the fixed assets 
and investments of the Company at nearly $32,000,- 


The proceeds of the present issue of Bonds will be 
used to defray the major portion of the cost of erection 


of a new 100,000 kilowatt power plant, necessary ex- 
tensions to the transmission and distributing facilities, 
a new briquette factory adjacent to the Company’s 
coal fields, or to fund debts incurred in connection with 
this construction program. 


Inasmuch as all of the stock of the Company is owned 
by the State of Saxony, the Company is not required 
to issue debentures under the so-called ‘‘Dawes Plan,”’ 
but will be required to make certain payments, the 
amount of which, it is believed, will not exceed $74,000 
per annum. 


The highly developed industries of Saxony provide 
a substantial export surplus, and since the Saxon 
Public Works, Inc., serves these industries, directly 
or indirectly, it will always be in a position to obtain 
the necessary gold values with which to meet such 
foreign obligations as it may undertake. The figures 
furnished by the United States Consulate for the 
Dresden district, which covers nearly four-fifths of 
Saxony, showed total exports to the United States to 
the amount of $27,126,345 in 1923. 





Application will be made to list these Bonds on the New York Stock Exchange 





Price 92 and accrued interest, to yield about 7.80% 


The sat A of this issue will be subject to approval by German counsel and by Messrs. Shearman & Sterling, New York City. 
i Delivery in temporary form is expected on or about February 24, 192 


The National City Company 


National City Bank Building, New York 
National City Building, 42nd St. at Madison Avenue. 


, as and when issued and received by us. 






ATIOWAL Cir Uptown Office : 


* Offices in more than 50 cities in the 


ve offer these Bonds 


United States and Canada 


The above information has been obtained, partly by cable, from official statements and statistics and from other 


sources which we consider reliable. 


We do not guarantee, but believe it to be correct. 


All figures in this adver- 


tisement have been translated from German marks into U. S. dollars at the parity of 4.2 marks to the dollar. 


— 
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All of these Debentures having been sold, this advertisement appears as a matter of record only 


$15,000,000 


Magnolia Petroleum Company 
Serial 444% Gold Debentures 


To be dated February 16, 1925 To mature $1,500,000 annually 
Interest payable semi-annually February 15 and August 15 without deduction for normal Federal income tax up to 2% Coupon Deben- 
tures of $1,000 denomination, registerable, as to principal only. Redeemable as a whole or in part on any interest payment 
date upon thirty days’ prior notice, at face value plus a premium of 4 % for each six months intervening between the 
date of redemption and maturity in the case of Debentures of each series. Principal and interest payable 
in United States gold coin in Galveston, Texas, or at the principal office of 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





The following information has been summarized from a letter of Mr. John Sealy, Chairman* of 
the Board of the Company: 


The properties of the Magnolia Petroleum Company constitute a completely integrated 
unit engaged in the production, transportation, refining and marketing of crude and 
refined oil products. 


The $15,000,000 Serial 444% Gold Debentures will constitute the sole then existing 
funded indebtedness of the Company upon the redemption of its present outstanding 
$8,500,000 First Mortgage 6% Bonds, which is provided for from the proceeds of the 
present financing. 


The only other security of the Company outstanding is its Common Capital Stock of 
a par value of $100 per share, aggregating $180,247,100, which, on the basis of present 
quotations, has a market value of more than $280,000,000. The Standard Oil Company 
of New York owns approximately 69% of the Capital Stock of the Company, such 
stock being non-voting. 


For the eight years ended December 31, 1923 the net earnings, after depreciation and 
depletion, available for interest and Federal taxes, have averaged $13,680,591. In com- 
parison the annual interest charges on the $15,000,000 Serial 444% Gold Debentures 
will require only $675,000. In no one of these years have the net earnings been less 
than 1134 times the annual interest requirements on these Debentures and the annual 
average for the eight year period is more than 20 times such requirements. 


The. balance sheet at December 31, 1923 indicates net current assets of $40,461,234, 
and@net tangible assets, after deducting all liabilities other than funded debt, of 
$201,040,476. At the present time the Company owns crude and refined oil in large 
quantities acquired under favorable conditions and at present stored in its own tankage 
and adequately protected by insurance. 





MATURITIES AND PRICES. 


(accrued interest to be added) 


= asa fe Amount Price Yield % Tee ie Amount Price Yield % 
1926 $1,500,000 100.2423 4.25 1931 $1,500,000 98.7080 4.75 
1927 $1,500,000 100.2844 4.35 1932 $1,500,000 98.2342 4.80 
1928 $1,500,000 99.7227 4.60 1933 $1,500,000 97.7020 4.85 
1929 $1,500,000 99.4582 4.65 1934 $1,500,000 97.1169 4.90 
1930 $1,500,000 99.1180 4.70 1935 $1,500,000 96.8674 4.90 


The Company’s First Mortgage 6% Bonds due January 1, 1937, with all unmatured coupons 
attached, to be called for redemption July 1, 1925 at 100% and accrued interest, will be 
accepted by us on a 314% bank discount basis from the date of payment to the date as of 
which they may be called, the equivalent of which, as of February 16th, 1925, is $1,016.48 
flat for each $1,000 Bond. 


We offer these Debentures, if, as and when issued and received by us subject to the approval by counsel of all legal 
proceedings in connection therewith. It is expected that delivery in temporary form will be made on February 16, 1925. 


The National City Company 


National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 


Offices in more than 50 cities in the United States and Canada 





The above information is based upon official statements and statistics, obtained partly by telegraph, on which 
we have relied in the purchase of these Debentures. We do not guarantee but believe it to be correct. 
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New Issue 





$50,000,000 


Consolidated Gas Company of New York 
Twenty Year 5%% Gold Debenture Bonds 


Dated February 2, 1925 Due February 1, 1945 


Interest payable February 1 and August 1 at The National City Bank of New York. Redeemable in whole or in part at 
the option of the Company at any time upon thirty days’ prior notice at 106 to and including February 1, 1930; 
at 105 thereafter to and including February 1, 1935: at 103% thereafter to and including February 1, 
1940, and thereafter prior to maturity at 101%, plus in each case accrued interest to date 
of redemption. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Application will be made to list these Bonds on the New York Stock Exchange 


Issuance authorized by the Public Service Commission of the State of New York 





The Consolidated Gas Company of New York was organized in 1884, and, either directly 
or through its constituent companies, does practically the entire gas and electric light and 
power business in the Boroughs of Manhattan and The Bronx, in a large part of the Borough 
of Queens, New York City, and in Westchester County, serving a population estimated 
at over 4,000,000. 


CONSOLIDATED EARNINGS 
of the Company and its constituent companies, intercompany items eliminated 
Calendar Years 
1922 1923 1924 
ETAL SS $113,086,372.25 $123,741,998.27 $126,459,960.69 
Operating Expenses, including Renewal 
and Replacement Reserves and Taxes 81,258,742.73 87,933,227.84 90,963,271.70 














FE A ee eT $31,827,629.52 $35,808,770.43  $35,496,688.99 
Interest on Funded and Unfunded Debt 9,954,831.21 7,555,520.75 7,521,771.96 
SERGI Sop ener a Ea ee $21,872,798.31 $28,253,249.68 $27,974,917.03 


The above earnings do not include $2,257 ,336.99 for the year 1923 and $5,075,826.74 for 
the year 1924, representing the excess collected under judicial orders for gas sold during these 
years at rates above the statutory rate of one dollar a thousand cubic feet, which sums are 
held in suspense pending final disposition of the suits brought to test the constitutionality 
of the statute. 


The gas and electric properties of the System, exclusive of working capital, represent 
an investment of over $555,000,000, and have an estimated reproduction value exceeding 
$850,000,000. The funded indebtedness of the System, including these Debenture Bonds 
and the new issue of $30,000,000 Bonds of The New York Edison Company, aggregates 
$200 999,190, the annual interest charges on which amount to $10,446,384. The large equity 
above the $50,000,000 Debenture Bonds is represented by Common and Preferred Stocks 
having a market value, based on current quotations, of over $290,000,000. 


Dividends on the Common Stock of the Consolidated Gas Company of New York have 
been paid without interruption for forty years, the present rate being $5 a share per annum. 





Bonds are offered, when, as and if issued and received by us, subject to the onprens of counsel. It is expected 
that temporary Bonds will be available for delivery on or about February 16, 1925. 


Price 100 and accrued interest 


The National City Company 


National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 





The above information has been furnished us by the Consolidated Gas Company of New York. We do not guarantee but believe 
it to be correct. 
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New Issue 





$30,000,000 
The New York Edison Company 


First Lien and Refunding Mortgage Gold Bonds, Series B 
5% due 1944 


Dated October 1, 1924 Due October 1, 1944 


Interest payable April 1 and October 1 at The National City Bank of New York. Redeemable at the option of the Company 
upon sixty days’ notice on any interest payment date at 105 to and including October 1, 1934; at 104 thereafter 
to and including October 1, 1936; at 103 thereafter to and including October 1, 1939; at 102 thereafter 
to and including October 1, 1941, and thereafter prior to maturity at 101. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Application will be made to list these Bonds on the New York Stock Exchange 


Issuance authorized by the Public Service Commission of the State of New York 





The New York Edison Company, with The United Electric Light and Power Company 
of which it owns all the bonds and practically all the stock, serves the entire Borough of 
Manhattan and the greater part of The Bronx, City of New York, a territory having a 
population of over 3,000,000. 


CONSOLIDATED EARNINGS 


Gross Earnings Net Earnings Interest on 











Calendar Including After All Expenses, Taxes Funded and 
Years Other Income and Renlacement Reserves Unfunded Debt 
Set ewevadcnwws $31,777,168.28 $8,492,401.93 $2,911,174.72 
RR 35,919,589.69 10,981,042.56 2,920,425.23 
eee 42,124,317.41 10,382,051.14 3,307,880.04 
RE eS 52,849,006.78 16,242,162.52 4,324,478.41 
ae 55,578,141.34 15,858,974.01 4,555,621.94 
Ih dic sven: daipeeadiadiiieaiied 62,714,194.96 20.211,973.64 4,159,983.93 
ae 65,404,463.57 19,661,598.55 4,847,102.88 


The operating properties of the Edison System, exclusive of working capital and mis- 
cellaneous assets, represent an investment of about $278,000,000, against which there will 
be outstanding only $98,076,000 bonds, the annual interest charges on which amount to 
$5,144,920. 


First Lien and Refunding Mortgage Bonds ($60,000,000 outstanding, including this issue) 
are secured by a direct mortgage on all the physical property of The New York Edison Com- 
pany, subject to the prior liens of underlying mortgages, and by pledge with the Trustee 
of $30,000,000 First Mortgage Bonds of The United Electric Light and Power Company 
and shares representing over 99% of its paid-in capital, which upon completion of the present 
financing will amount to $30,297,950. 


Dividends on the stock of The New York Edison Company, all of which is owned by the 
Consolidated Gas Company of New York, have been paid without interruption for the past 
eighteen years, the present rate being $5 a share per annum on the 2,014,826 shares out- 
standing. 





Bonds are offered when, as and if issued and recewed by us, subject to the approval of counsel. It is expected 
that temporary Bonds will be available for delivery on or about February 16, 1925. 


Price 100 and accrued interest 


The National City Company 


National City Bank Building, New York 
Uprown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 





The above information has been furnished by The New York Edison Company. We do not guarantee but believe it to be correct. 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issues February 3, 1925 


$35,000,000 


Canadian National Railways 
414% Guaranteed Gold Bonds 


$18,000,000 Canadian National Railway Co. Five-Year Bonds due February 15, 1930 
$17,000,000 Canadian Northern Railway Co. Ten-Year Bonds due February 15, 1935 





Principal and interest payable in gold in New York City; also payable in Canadian currency 
in Toronto, Montreal and Ottawa. 


Total authorized, $35,000,000. Dated as of February 15, 1925. Interest payable February 15 and 
August 15. Bonds in coupon form of $1,000 with provision for registration of principal. The Bonds 
are not callable prior to maturity. It is expected that application will be made in due 
course for listing both issues on the New York Stock Exchange. 





The Dominion of Canada Guarantees 





Principal and Interest by Endorsement 





_The Five-Year Bonds will be the direct obligation of the Canadian National Railway Com- 
pany, and the Ten-Year Bonds will be the direct obligation of the Canadian Northern Railway 
Company. These railway companies operate a trans-continental railway system across 
Canada from the Atlantic to the Pacific Ocean. All of the capital stock of both companies 
is owned by the Government of the Dominion of Canada, which guarantees the Bonds. 





We offer these Bonds for delivery when, as and if issued and received by us, subject to the approval of legal pro- 


ceedings by counsel. It is expected that Temporary Bonds of the Company or Interim Receipts of Dillon, Read 
& Co., will be ready for delivery on or about February 16, 1925. 


Price for Five-Year Bonds 9974 and Interest. To Yield over 4.52% 
Price for Ten-Year Bonds 975% and Interest. To Yield over 4.80% 





Dillon, Read & Co. 

The National City Company Guaranty Company of New York 
Lee, Higgins n & Co. Harris, Forbes & Co. 
Bankers Trust Company White, Weld & Co. 
Continental and Commercial Trust and Savings Bank 
First Trust and Savings Bank, Chicago 
Illinois Merchants Trust Company 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by[us. 
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All of these bonds have been sold. This advertisement appears as a matter of record. 


New Issue February 2, 1925 


$20,000,000 
Est Railroad Company of France 


(Compagnie des Chemins de Fer de |’Est) 


7% External Sinking Fund Gold Bonds 


Dated November 1, 1924 Due November 1, 1954 


Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Principal 
and interest payable in United States gold coin of the present standard of weight and fineness at the office of Dillon, Read & Co., New York, 
without deduction for any French Taxes present or future. Application will be made in due course to list these bonds on the New York 


Stock Exchange. 

A Fund is provided, beginning May 1, 1925, which is calculated to retire the entire issue by maturity, 
by purchase in the market at or below 100% and interest, or if not so obtainable, by call by lot at 100% 
and interest. Redeemable as a whole at 105% and interest on November 1, 1929, or any interest date 


thereafter. 





Information in regard to this issue is given in a letter from M. Marime Renaudin, President of the Board of Directors 

of the Est Railroad Company, from which we summarize as follows: 
DESCRIPTION OF THE COMPANY 

The Est Railroad, which is one of the leading French railroads, operated 3,124 miles of track and connects 
the city of Paris with Belgium, Luxembourg, Alsace, Lorraine and Switzerland. The geographical situ- 
ation of its system assures a heavy freight traffic, as it serves one of the most important industrial regions of 
France, including the metallurgical district of Nancy, and the Briey Basin mines, and lies directly in the line of 
communication with the countries of Central Europe. Largely for this reason the receipts per mile of the Est 
Railroad are among the highest of the French Railroads. 

OPERATING PROFITS 
Dividends have been paid on the common stock of the Est Railroad without interruption since 1846. 


For 1924 the earnings of the Company after payment of operating expenses, interest, dividends and 
full provision for reserves will leave a balance sufficient to enable it to contribute approximately 
20,000,000 franes to the railroad ‘‘Commén Fund’’ referred to below. 














Before the war the Company prospered to such an extent that by 1911 it had repaid all advances theretofore 
made to it by the French Government on account of interest, and was free of debt. That part of the Company’s 
system which was destroyed during the war (approximately one-fifth) has since been restored, the cost of 
restoration having been met by the Government, and all debts of the Company to the Government eontracted 


from 1914 to 1921 have been cancelled. 
SECURITY 


This is the first foreign loan contracted by the Company. The bonds are the direct obligation of the Est 
Railroad Company, rank pari-passu with all other issues of the Company now outstanding, and the Company 
covenants that it will not place any mortgage, lien or other charge on any of its properties or revenues without 
causing this issue to share ratably in the security created by such mortgage, lien or charge. 

GUARANTY OF FRENCH GOVERNMENT. 

The payment of interest and sinking funds on outstanding bonds of the Est Railroad Company, and amorti- 

zation of and dividends on its capital stock is secured: 


1. By the operating receipts of the road: 
2. By the “Common Fund”’ of all the large French Railroad Systems into which Fund 


certain excess receipts of all Systems are paid; 
3. By the payments which the French Public Treasury has undertaken to effect if 


necessary to make up any deficit in the Fund. 
The “(Common Fund”’ of the French railroads and the undertaking of the French Government in conneetion 
therewith are described in detail in the President’s letter. 
PURPOSE OF ISSUE. 


The proceeds of this issue are to be used to ‘meet the cost of constructing new lines, for repairs and improve- 
ments, and the purchase of rolling stock. 





We offer these bonds for delivery, when, as and if issued and received by us and subject to the approval of legal matters by our counsel, Messrs. 
Coudert Brothers, in New York and Paris. It is expected that Interim Receipts of Dillon, Read & Co. will be ready for delivery on or about Febru- 


Price 8714 and Interest. To yield Over 8.10% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


Marshall Field, Glore, Ward & Co. White, Weld & Co. 
Cassatt & Co. The Union Trust Company 


CLEVELAND 


The statements herein, partly received by cable, have been accepted by us as accurate but are in no event to be construed as representations by us. 
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We Recommend 
As a Seasoned Investment Stock 


Tax Free in Massachusetts 
Edison Electric Illuminating 
Company of Boston 


Capital Stock 


Dividend Rate 12% 
Listed on Boston Stock Exchange 


A SUMMARY 
Durine the past fifteen years the yield from cash dividends and “rights” 


has averaged over 7% on present market of about $200 per share. 


Dividends have been paid continuously for thirty-five years, and at the rate of 
$12 a year since 1910. 


“Rights” to subscribe to new issues of stock have added an average of $2 a 
year to cash dividends during the past fifteen years. 


Earnings have doubled in the last eight years and more than trebled in the last 
thirteen years. 


The Company serves 1,250,000 people in forty-one cities and towns, compris- 
ing one of the best power and light markets in the country, with great diversity 
of industry and density of population. 


Including the new super-power plant at Weymouth, nearing completion (de- 
signed for an ultimate capacity of 400,000 kilowatts), the present plant 
capacity is 268,000 kilowatts, with ample distribution systems. 








Price, Market, to Yield about 6% 
[from cash dividends alone] 


Complete circular and full information upon request 


KIDDER, PEABODY & CO. 
LEE, HIGGINSON & CO. 
OLD COLONY TRUST CO. 
ESTABROOK & CO. 
COFFIN & BURR, INC. 


STONE & WEBSTER, INC. 
JACKSON & CURTIS 
CHANDLER HOVEY & CO. 
PARKINSON & BURR 
BLODGET & CO. 
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Stockholders are entitled to know 


General Motors mails to stockholders a quarterly financial 
statement, and at the end of the year issues a complete 
review in the form of an Annual Report. 

With each quarterly dividend check is enclosed a book- 
let telling stockholders something they ought to know about 


General Motors. The subjects of the booklets issued thus 
far are as follows: 


FINANCIAL STATEMENTS ~. ORGANIZATION CHART 
PREFERRED AND CoMMoN Srocks . FAcTs AND FIGURES PLANTS AND PrRopbucts 
PassENGER Cars AND TRucKs . Parts AND ACCESSORY COMPANIES 
GENERAL Morors ACCEPTANCE CORPORATION 
GENERAL Morors RESEARCH CORPORATION 
EXPORT ORGANIZATIONS . CANADIAN ORGANIZATIONS 


Propucts oF Detco-Licur Company . Bopy By FIsHER 


Copies of any or all of these booklets may be had upon request to the Department 
of Publicity, General Motors Corporation, 224 West 57th Street, New York 


GENERAL MOTORS 


BUICK * CADILLAC * CHEVROLET * OAKLAND + OLDSMOBILE * GMC TRUCKS 
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THE DALLAS JOINT STOCK LAND BANK 


of Dallas, Texas 


Organized July 3rd, 1919, uder the provisions of the Act of Congress [approved July 17th, 
1916, known as the Federal Farm Loan Act. The Bank as of December 31st, 1924, had a paid-in 
Capital Stock of $1,400,000. 


While this Bank is permitted by charter to operate in the States of Texas and Oklahoma, its 
policy is to restrict its loans to the “black waxy,’’ wheat belts, and other sections of Texas where 
land values have been well established for many years. ‘Total value of farm property in Texas, 
according to the 1920 Census, was over $4,447,000,000. Value of farm products in Texas alone 
in 1923 was $1,212,298,146, and based on the forecast of the United States Department of Agri- 
culture, is estimated to be $1,393,790,050 in 1924. This State ranks first in annual value of farm 
products, and, because of its great size, affords a wide diversity of agricultural pursuits. Value 
of live stock on farms, according to the 1920 Census, was $592,926,000. 


The Dallas Bank is the sixth in size of all the Joint Stock Land Banks, having assets in excess 
of $22,000,000 and Mortgage Loans, net, in excess of $20,000,000. 








Dallas, with an estimated population of 285,000, is the leading manufacturing, commercial 
and financial center of Texas, and is considered the most important distributing center in the 
Southwestern States. It is the center of a rich agricultural territory, and its interests are believed 
to be among the most diversified of any city in the country. The region surrounding Dallas is the 
most thickly settled of any in Texas, there being within a radius of 100 miles a population esti- 
mated at 1,910,908, or over 40% of the population of the entire State. Dallas is the Federal 
Reserve city for the eleventh district of the Federal Reserve Bank System. 


Management of this Bank is vested in the hands of successful bankers and business men of 
long experience in the farm mortgage field, familiar with agricultural conditions and land values 
in the territory covered. The management includes: 


Hugh W. Ferguson, President, director and member of executive committee. 
George A. Nicoud, Vice-President. 


T. A. Ferris, Vice-President and Treasurer, director and member of executive committee, 
Vice-President of Citizens National Bank of Waxahachie, Texas. 


J. B. Adoue, Jr., President, director and member of executive committee, Vice-President 
National Bank of Commerce, Dallas. 


Harold Pool, Secretary. 

H. E. Fuqua, director, Cashier, First National Bank of Amarillo, Texas. 

A. V. Lane, director, Vice-President, American Exchange National Bank, Dallas. 
H. A. Wroe, director, President, American National Bank of Austin, Texas. 
Guy Huston, director, President, Chicago Joint Stock Land Bank, Chicago. 

W. H. Adams, director, President, First State Bank, Royse City, Texas. 

C. C. Renfro, director, Counsel, The Dallas Joint Stock Land Bank, Dallas. 

F. F. Florence, director, First Vice-President, Republic National Bank, Dallas. 

W. J. McKie, director, Attorney, Corsicana, Texas. 





GUY HUSTON COMPANY 


Incorporated 


61 Broadway, New York 


NEW YORK CHICAGO 
Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSETS EXCEED $160,000,000 
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The Financial Situation. 


In the present revival of interest in railroad prop- 
erties on the Stock Exchange, where buoyancy has 
been regnant ever since the Presidential election 
early in November, stocks of Southwestern roads are 
commanding favor beyond all others. No other 
group of “rails” has had such a prodigious or sus- 
tained advance. No other group has to its credit 
such large or such persistent investment buying. 
Not merely the shares of one company in that sec- 
tion, but the shares of all companies have been par- 
ticipating in the activity and upward movement. 
The rise in prices has been prodigious, and yet these 
stocks are still being bought with the same enthu- 
siasm and the same confidence as before. That the 
great improvement in values rests on very substan- 
tial grounds is evident from the initiation and re- 
sumption of dividend payments by so many railroad 
companies in that group. It is also a matter of com- 
mon knowledge that that part of the country was 
blessed the past season with bounteous harvests of 
grain and cotton, which are finding a ready market, 
the former at extraordinarilyhigh prices and the lat- 
ter at good prices. Nevertheless, there has been such 
a complete transformation in the market values of 
the securities of these roads that it is impossible 
to ward off altogether a feeling of skepticism at times 
as to whether the thing is not being overdone— 
whether the future is not being discounted too fast 
and too furiously. 

At this juncture there comes to us a glowing de- 
scription of the growth and development of the ter- 
ritory which these roads serve and lo! our skepti- 
cism vanishes. We are printing to-day on subse- 
quent pages a monthly record of the stock and bond 











prices on the St. heals Stock Exchange for the last 
two years, and in connection therewith have asked 
John G. Lonsdale, the well-known and highly distin- 
guished President of the National Bank of Com- 
merce in St. Louis, to prepare for us an article ap- 
propriate to the occasion which we might publish in 
connection with said record. This he has courte- 
ously and graciously done, and the article appears 
on pages 634 to 636. No one can read this article 
without becoming infused with the enthusiasm that 
Mr. Lonsdale himself displays. He has selected for 


ta | his title “Southwestward the Star of Empire—.” 


The article must be perused in its entirety to be fully 
appreciated, and we quote here merely the opening 
and closing parts: 


As the last big open space—the only remaining 
domain sufficient in area to absorb the enormous 
after-the-war development in this country—there is 
little wonderment involved in viewing the giant 
strides this section is making. 

History reveals that the Southwest has reckoned 
well the coming of her “day” and prepared accord- 
ingly. Hers has been a stirring epoch of growth. 
Here is seen the passing of the last real frontier, the 
conquering of ramping wilderness, the urbanization 
of ranches and the industrializing of cities. Thus 
admirably equipped, the South and Southwest ad- 
vances with becoming grace to the honors of being 
the regional background of our next decade of na- 
tional progress. 

Currently considered, this vast territory was never 
in more flourishing condition. Its productive wealth 
has been most bountiful. Nature has been liberal, in 
both natural resources and seasonal crops. In bulg- 
ing barns and warehouses; in smoking stacks and, in 
fact, on every hand can be seen the accumulative ad- 
vantages of such prosperity. Texas, the outstanding 
cotton-growing State, has, in value at least, regis- 
tered its bumper crop. Arkansas’ and Oklahoma’s 
yield of cotton has been a boon to them, while agri- 
culturally speaking in general, the land yield has 
been most abundant and remunerative, sufficient to 
justify basically their present importance. 


Eldorado, Utopia and Potosi, symbolic names of 
plenty, are more than mere way stations on South- 
western lines; they characterize the golden touch of 
Fortunatus on a land of even still unexploited possi- 
bilities. For the most cursory examination of the 
uninitiated must bear out the deduction that no 
small portion of the country’s wealth, and certainly 
a lion’s share of its to-morrow, lies in ‘that direction. 


All hail to this glorious and thriving Southwestern 
Empire! 





Commercial insolvencies in the United States dur- 
ing January were again somewhat more numerous 
as compared with the preceding month, and with 
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the corresponding months of both preceding years, 
while the indebtedness involved, in comparison with 
the periods mentioned above is also larger this year 
than in December or January of both of the preced- 
ing years. In other words, business failures last 
month numbered 2,317, these figures contrasting 
with 2,040 similar defaults for December, 2,108 in 
January 1924 and 2,126 two years ago. The liabili- 
ties reported last month were $54,354,032—for De- 
cember the amount was $45,279,281 for January 
1924, $51,272,508, and in January two years ago $49,- 
210,497. In only three months last year (and two 
of the three were in the fourth quarter of that year) 
did the number of business defaults show a decrease 
from the preceding year, and after April until the 
close of the year the general tendency of the indebted- 
ness of the insolvencies reported each month was to 
recede from the large sums previously reported. As 
to the latter, however, it is to be noted that a consid- 
erable part of the liabilities shown at the time of 
these heavy losses in the early months of 1924 was 
attributable to the number of larger defaults, espe- 
cially in manufacturing lines. Some increase in the 
number of failures and in the amounts involved, is 
to be expected in the closing month of the year, and 
December of last year was no exception; also, the 
number of defaults and the indebtedness reported is 
generally larger in January than for other months in 
the year. The increase that occurred in January over 
December is also to be expected. Mention should be 
made of the fact, however, that the losses due to 
larger defaults in January this year, particularly in 
the manufacturing division, are considerably re- 
duced as compared with earlier months, and except 
for one rather large failure of a financial nature, 
which is included among brokers, the large defaults 
for January would have no special significance. 

Our comments on the statement of business fail- 
ures in the United States are based on the tabulations 
compiled from the record of R. G. Dun & Co. For 
January this year there were 480 manufacturing de- 
faults, with an indebtedness of $11,909,187; 1,757 
trading failures for $24,654,579, and 80 insolvencies 
of agents and brokers, with liabilities of $17,790,032; 
during January a year ago manufacturing defaults 
numbered 505, the indebtednesss being $28,875,260; 
trading defaults, 1,538, with $19,525,282 of liabilities, 
and agents, 65, for $2,871,966. The reduction in the 
number of manufacturing defaults in January of this 
year as compared with a year ago is quite marked; 
also, as to the amount of manufacturing indebted- 
ness, the latter being nearly 60% less than a year 
ago. On the other hand, trading failures in January 
this year, as well as the failures of agents and brok- 
ers, are more numerous than they were in January of 
both preceding years, while trading liabilities were 
larger during the month just closed than they were 
a year or two years ago. As previously noted, one 
default last month, involving $12,000,000, included 
with brokers, will account for the great part of the 
increase in liabilities shown for that classification 
—there were in all six of the larger defaults among 
agents and brokers, with liabilities of $16,825,000. 

The larger trading failures in January this year 
numbered 24, which is the same as in January 1924, 
and the indebtedness this year is $4,821,328, prac- 
tically the same amount as for the corresponding 
month of last year. On the other hand the reduction 
in the number of large manufacturing failures in 
January this year is from 38 in January 1924 to 23 





last month, while the indebtedness is reduced this 
year from $20,551,017, which it was a year ago, to 
only $5,158,698, the latter an unusually small amount 
for a single month, at least for any month in the past 
five years. In the manufacturing division there were 
fewer defaults in most of the leading classifications 
into which that division is separated, especially as 
to the manufacture of clothing, leather and leather 
goods, and in printing and engraving. The note- 
worthy reduction in indebtednesss was for machin- 
ery and tools, woolens and knit goods, and manufac- 
turing of clothing. As to the trading classes, nearly 
all of the leading lines report more failures in Janu- 
ary this year than a year ago, notably grocers, al- 
though liabilities for the grocery failures in January 
1925 are considerably smaller than in January a 
year ago, there being a number of larger defaults in 
the grocery line in January 1924. An increase in the 
number of insolvencies last month over a year ago 
also appears among general stores, dealers in cloth- 
ing, dry goods, shoes, furniture, hardware and jew- 
elry. The indebtedness report in January this year 
by failures among general stores, clothing, dry goods 
and jewelry, and to some extent by the other trading 
classes, is also in excess of the amounts reported a 
year ago. 


Relations between Greece and Turkey have been 
decidedly strained. The trouble arose from the ex- 
pulsion from Constantinople of the venerable Ecu- 
menical Patriarch of the Greek Orthodox Church, 
the Most Reverend Constantinos. It was reported 
in a United Press dispatch from Athens on Jan. 31 
that the Greek Government had “appealed to the 
League of Nations to intervene and broke off rela- 
tions with Turkey, recalling the Greek Charge d’Af- 
faires at Angora.” It was claimed also that “a wave 
of indignation has swept over the Greek nation.” 
The status of the clergyman was explained as fol- 
lows in an Associated Press dispatch from Geneva on 
Jan. 31: “According to League of Nations officials, 
the mixed commission which has been supervising 
the exchange of populations of Greece and Turkey 
recently ruled that the Most Rev. Constantinos, 
Ecumenical Patriarch of the Greek Catholic Church, 
was technically exchangeable because he arrived in 
Constantinople after the armistice. The commission 
recommended that the Patriarch be permitted to re- 
main in Turkey, but the Angora Government in- 
sisted it would only permit a Greek Patriarch who 
was a Turkish subject to reside in the country. The 
Turks, it was stated, disclaimed any intention of 
violating the Lausanne Treaty in forcing the aboli- 
tion of the Patriarchate as an institution.” 


It became known in London on Feb. 2 that “dis- 
patches from Constantinople say most of the Greek 
prelates and priests there probably will suffer the 
same fate as the Ecumenical Patriarch, the Most 
Rev. Constantinos, who was expelled by the Turks. 
The Turkish authorities, say the dispatches, are pre- 
paring to get papers of exchange ratified by the com- 
mission in charge of the exchange of minority popu- 
lations between Turkey and Greece, after which the 
prelates and priests, numbering about 150 of the 
orthodox clergy, will be invited to leave.” The re- 
ports relative to the attitude and feelings of the 
Greek people were substantiated by an Associated 
Press message direct from Athens. It stated that 
“public indignation is rapidly rising throughout the 
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country and everywhere associations and public 
bodies, religious and lay, are adopting resolutions ef 
protest, assuring the Greek Government of the sup- 
port of the entire nation in demanding satisfaction 
for the expulsion of the Greek Patriarch from Tur- 
key by the Turkish Government.” According to the 
dispatch also, “an imposing mass meeting was held 
this afternoon at the ruins of Jupiter’s Temple in 
protest against the expulsion. The crowds subse- 
quently paraded the streets shouting for vengeance 
against the Turks. Police measures were taken to 
protect the Turkish Legation.” 

That Greece could not count upon Great Britain 
for support in warlike proceedings against Turkey 
was emphasized in a special London cablegram to 
the New York “Herald Tribune” on Feb. 1. The cor- 
respondent said that, “although the provocative 
character of the action is conceded in official circles, 
and it is recognized that developments in the situa- 
tion eventually may call for some action by the Allies 
which signed the Lausanne Treaty, the attitude of 
the Government at present is one of watchful wait- 
ing. The dispute between Athens and Angora is 
clearly one for arbitration, in the opinion of this 
Government, and nothing should be done to preju- 
dice a peaceful solution, it is held.” Continuing to 
outline British sentiment, he said that, “it is con- 
ceded here that the circumstances and the indignity 
with which the Patriarck was expelled strongly re- 
inforce the sentimental appeal which he has ad- 
dressed to the Archbishop of Canterbury and the 
heads of other Christian churches. At the same time, 
this Government, in view of the possible reactions on 
its millions of Moslem subjects, will proceed cau- 
tiously in taking sides in the quarrel which the 
Greeks seek to represent as a Turkish attack upon 
Christianity.” 

ee 

On Feb. 2 “Premier Herriot received both Djevad 
Bey, the newly appointed Turkish Minister to Paris, 
and M. Politis, the Greek Minister, and discussed 
with them the situation between their countries 
which has arisen from the action of the Angora Gov- 
ernment in summarily expelling the Ecumenical 
Patriarch, Constantinos VI. Both Ministers laid 
before the French Premier their latest advices on the 
attitudes of their Governments and explained the 
reasons for the actions these had taken and intended 
to take.” It was added that “M. Herriot will seek to 
act in accord with England in trying to obtain a 
pacific settlement of the incident. In French opin- 
ion generally there is a disposition to consider that 
the Angora Government has merited a reprimand 
for the manner in which it acted, and support will 
be given to the Greek request that The Hague Court 
intervene in accord with the treaty stipulations.” 
From Athens came word the same day that “the Gov- 
ernment is awaiting the Turkish reply to yesterday’s 
note wherein it was proposed to the Turkish Govern- 
ment that the question of the Ecumenical Patriarch 
should be referred to The Hague. In spite of the 
bellicose tone of the local press and indignation 
which is general throughout the country, the Gov- 
ernment is studying the matter calmly and it is hoped 
will find means of settling the dispute without a rup- 
ture of diplomatic relations.” According to a special 
cablegram from Rome to the Chicago “Tribune,” also 
on Feb. 2, “Italy is watching the war clouds gather- 
ing over Greece and Turkey with keener interest than 
any of the other nations, including Great Britain 





and France. The general Italian sentiment is in 
favor of Turkey and against Greece.” 





It became known in Paris on Feb. 3 that “Djevad 
Bey, the Turkish Ambassador, formally notified the 
French Government to-day that the Angora Cabinet 
had decided to decline to place the dispute with 
Greece before The Hague Court. He explained that 
there was no desire on the part of the Turks to elim- 
inate the Patriarch from Constantinople, but his ex- 
pulsion was based on personal grounds. Djevad Bey 
added that the Patriarch was a ‘suspicious charac- 
ter’ and the Greek Government was well aware Tur- 
key had ‘every reason’ to expel him.” The Paris rep- 
resentative of the New York “Herald Tribune” ca- 
bled that “Greek diplomats, on the other hand, main- 
tained that they would carry their case before the 
court whether the Turks agreed or not. It is con- 
tended that Ismet Pasha, the Foreign Minister, gave 
a solemn pledge at the Lausanne Conference before 
the Allied and United States representatives that 
the Patriarch would be permitted to remain. In any 
event, the Greeks argue, if an exchange were permit- 
ted, a new Patriarch would not wield the moral au- 
thority and rule of the church.” He declared that 
“Paris Government officials are exercising a placat- 
ing influence on both sides, asking the Turks to cease 
further expulsions and appealing to the Greeks 
against any conflict.” 





A new side to the situation developed on Wednes- 
day. The Associated Press representative at Geneva, 
the seat of the League of Nations, cabled that “Tur- 
key threw another bomb on the international stage 
to-day by protesting against the treatment of Turk- 
ish experts attached to the League of Nations spe- 
cial commission which is now investigating on the 
spot the dispute between Turkey and Great Britain 
over Mosul.” He added that “Great Britain insists 
that the experts in question are ex-convicts who al- 
ready have sown political discord in the Mosul vil- 
ayet, and declares that their lives will be endangered 
if they are allowed to remain with the commission in 
its travels of investigation.” It seems that Shukri 
Bey, the Turkish Foreign Minister, “accused Great 
Britain of resorting to menace and coercion to force 
the people to tell the commission that they favor 
British dominion in Mosul, instead of Turkish.” The 
correspondent further explained that “Great Brit- 
ain rejoined through Austen Chamberlain, her For- 
eign Secretary, by charging not only that the Turks 
in question were ex-convicts, but that they recently 
had tried to excite the local population against the 
control of Great Britain, which, Mr. Chamberlain 
declared, exists by virtue of the fact that Great Brit- 
ain has the mandate right over Irak, as well as over 
all of Mosul, until the Council of the League of Na- 
tions decides otherwise. Mr. Chamberlain added 
that the Turks were interned as a measure of safety, 
as their lives were imperiled by the angry populace.” 





The disturbing possibilities of the Greco-Turkish 
situation are said to have received careful considera- 
tion in London and Paris. On Feb. 5 it was stated in 
a special London cable message to “The Sun” that, 
“in view of the more menacing turn which the Greco- 
Turkish situation has taken through Turkey’s re- 
fusal to submit to The Hague Court er the League of 
Nations the legality of the expulsion of the Patri- 
arch of the Greek Church from Constantinople, an 





622 


THE CHRONICLE 


[ Vou. 120. 











exchange of views is taking place to-day between the 
principal Allied Powers in an effort to reach a com- 
mon policy to dampen the Grecian ardor for revenge 
and bring Turkey to a more conciliatory frame of 
mind.” He also stated that “British and French 
Ambassadors yesterday impressed upon the Greek 
Government the desirability of keeping calm at the 
present moment. This will be followed by an Allied 
move at Constantinople.” 

According to an Associated Press cablegram from 
Constantinople last evening, “the Turkish Govern- 
ment handed to-day to the Greek Charge d’Affaires 
in Angora its reply to the Greek note regarding the 
expulsion from Constantinople of the Most Rev. Con- 
stantinos, Ecumenical Patriarch of the Greek Cath- 
olic Church. The reply contains a reasoned exposi- 
tion of the Turkish case, rejects the suggestion that 
the dispute be referred to the International Court at 
The Hague, insists that the question is purely inter- 
nal, and declares that any intervention by outside 
Powers would be intolerable.” The correspondent 
added that “it is believed here that the Powers will 
counsel moderation in order to permit a solution 
based on the election of a Patriarch not within the 
category of those liable to deportation under the 
minority populations provisions of the Lausanne 
Treaty.” 


Dr. Hans Luther, the new Chancellor of Germany, 
lost no time in making reply to a recent speech by 
Premier Herriot in which he denounced Germany to 
a considerable extent. The Chancellor did not wait 


for the reconvening of the Reichstag this week, but 
arranged a reception to foreign newspaper corre- 
spondents at the Foreign Office on the evening of 


Jan. 30. The Associated Press representative said 
that “the whole tenor of Dr. Luther’s address, while 
staunchly upholding Germany’s viewpoint that the 
failure of the Allies to evacuate the Cologne bridge- 
head and M. Herriot’s accusations have not pro- 
moted an international understanding, evidently was 
intended to build a bridge between the Allies and 
Germany.” The New York “Times” representative 
said that the Chancellor declared that “the desires 
of France regarding arbitration, security and dis- 
armament as set forth by Premier Herriot are iden- 
tical with Germany’s desires.’ He proposed “a 
world congress to settle political problems, just as 
the London conference settled economic problems.” 
The “Times” representative also stated that “Dr. 
Luther’s speech bore strong resemblance to Foreign 
Minister Stresemann’s, delivered four weeks ago in 
the Chancellory just across Wilhelmstrasse, but the 
new Chancellor spoke with none of Stresemann’s 
oratorical fireworks. Throughout Dr. Luther was 
calm and dignified.” He added that, “like Foreign 
Minister Stresemann, Chancellor Luther insisted 
Germany virtually was disarmed and laid special em- 
phasis on the determination of the German Govern- 
ment headed by him to eliminate all violations of the 
Versailles agreement by Germany which may be 
brought to its attention by the Allies.” 

The accounts of the Chancellor’s speech stated that 
he displayed a conciliatory tone. It was gratifying 
to note the following in a Paris cable message to the 
New York “Times” the very next day: “Sooner or 
later, it is admitted in French Government circles, 
the question of German disarmament must come to 
a round-table discussion in the same way that rep- 
arations did; and as Chancellor Luther declared yes- 








terday, this was the only way in which it could be 
settled. But the French are not willing to admit 
that the time has yet come for such treatment of a 
matter so vital to them.” According to the author of 
the message, “it is the French attitude that the 
Dawes reparations plan was only made possible by 
French consent to a very large reduction of what 
they considered their just claims against Germany 
and that they have received as yet no compensation 
for their generosity in the shape of a reduction of 
their debts by their Allies and Associates. Until 
they get some indication from these Powers that 
every round-table conference is not always to be for 
the benefit of Germany, the French take the position 
that they can hardly be expected to abandon their 
right to dictate the disarmament terms which were 
accorded them by the Treaty of Versailles.” 


The granting by the German Government, without 
Reichstag approval, of indemnities said to have to- 
taled 700,000,000 gold marks, to large industrialists 
in the Ruhr, has continued to be one of the most dis- 
cussed subjects in political circles in the German 
capital. On Feb. 1 the representative at that centre 
of the New York “Times” cabled that “the war of 
words concerning the Ruhr credits continues un- 
abated here to-day, with the advantage, for the time 
being at least, on the side of those defending the huge 
payments by the German Government to the Ruhr 
industrialists against those denouncing the pay- 
ments as legally unwarranted and tainted with gross 
favoritism.” The next day, in a special cable mes- 
sage to “The Sun,” it was asserted that “it has been 
paid out since Dec. 20 last, without Parliamentary 
sactions and has never yet been discussed by the 
Reichstag. There is every likelihood, however, that 
it will form the subject of acrimonious debate when 
that body reassembles.” 

On Feb. 2 the Berlin correspondent of the New 
York “Times” sent word that “official announce- 
ment was made to-day that the Finance Ministry’s 
full explanation of the burning question of Ruhr 
credits will be issued this week.” It was also stated 
that “the Government will emphasize the absolute 
necessity of indemnifying the industrialists in ac- 
cordance with previous Governmental promises, es- 
pecially for burdens imposed on the industrialists by 
the ‘Micum’ agreements. The Government will also 
stress the point that the Governmental decision to 
grant Ruhr credits dates back to 1923 and that those 
now denouncing them have been fully aware all 
along of the Governmental course adopted, yet have 
not protested until now.” The publication of the 
official explanation was not forthcoming at mid- 
week, as had been expected, and at that time it was 
said to have been postponed until yesterday or to- 
day. The cable advices received up to the time of 
going to press did not contain an outline of the docu- 
ment. 


Otto Braun, who was re-elected Premier of Prus- 
sia only on Jan. 30, resigned again on Feb. 2 It was 
explained in a Berlin Associated Press dispatch that 
he took the step the second time “as a consequence of 
his inability to construct a workable Coalition Gov- 
ernment.” It was added that “the Diet will now 
have to elect a new Premier, and, unless a candidate 
is available who is assured of a majority support in 
Parliament, the legislative body will be dissolved.” 
In explaining the situation in greater detail, the 








Fup. 7 1925.] 


THE CHRONICLE 





623 





= 





Associated Press correspondent said: “Herr Braun 
resigned the Premiership after having failed to re- 
ceive assurance of neutrality from the German Peo- 
ple’s Party, without which the present Coalition 
Government, comprising Socialists, Clericals and 
Democrats, would fail to command the necessary 
majority in the Diet. The re-election of Herr Braun 
last week by a majority of only a few votes was gen- 
erally received as an indication of a desire by the 
other parties included in the present coalition to 
retain the good-will of the Socialists in the crisis, 
and unless a candidate for the Premiership is now 
forthcoming from the ranks of one of the bourgeois 
parties who would succeed in neutralizing the pres- 
ent hostile attitude of the German People’s Party the 
only alternative suggested in the deadlock is dissolu- 
tion of the Diet. While the active elimination of 
the Socialists from all participation in the Prussian 
Government is the obvious aim of the reactionary 
parties, a straight bourgeois Government is viewed 
as impossible of realization, owing to the determined 
attitude of both the Democrats and the Clericals. 
Therefore it is not unlikely that the crisis will ter- 
minate in a compromise similar to that effected in 
the national Government, which resulted in Chan- 
cellor Luther’s partial non-partisan Ministry.” 

According to a special Berlin cablegram to the 
New York “Herald Tribune” Thursday evening, “it 
was believed probable that the Diet, on reconvening 
Tuesday, would choose Herr Horion, Centrist, as 
Braun’s successor. Horion would try to form a 
minority Cabinet of Centrists and Democrats, which 
would depend on the benevolent neutrality of the 
Socialist and People’s parties for existence.” It was 
added that “indications are that the Prussian crisis, 
like the recent Reich confusion, will be solved by a 
makeshift Ministry. Braun is likely to be elected 
President of the Diet.” 





Soviet leaders, according to Moscow cable dis- 
patches, expect that their Government will be recog- 
nized by the United States during the present year. 
In an Associated Press cablegram from Moscow, the 
Soviet capital, on Feb. 3, it was claimed that “Soviet 
Russia is daily becoming more sanguine of Ameri- 
can recognition and Bolshevik officials seldom lose 
an opportunity to tell the people the United States 
will be forced to re-establish relations with Russia 
before the end of the present year.” The correspond- 
ent also reported that, “addressing a large gathering 
of Kharkov Communists yesterday, Christian Ra- 
kovsky, Soviet Charge d’Affaires in London, who is 
on a special speaking tour, said: ‘I am audacious 
enough to prophesy that the United States will rec- 
ognize us this year, not because I have received in- 
formation from private sources, but because the pre- 
vailing international situation, brought about by 
the recognition of Soviet Russia by France, Japan, 
Italy and other countries, will compel America to 
recognize us, too. Acceptance by Europe of the 
Dawes plan means that the United States will play 
an increasingly large part in international affairs. 
It means indirectly that the United States will be 
obliged finally to recognize Soviet Russia.’ ” 





The treaty recently entered into between Soviet 
Russia and Japan has caused widespread comment 
in Europe, and has not been overlooked by Americans 
who give attention to foreign affairs. On Feb. 1 the 
Paris correspondent of the New York “Times” cabled 





that “Japan’s treaty with Soviet Russia has become 
since Premier Herriot’s warning last week of the pos- 
sibility of danger to Europe from Asia the subject 
of much comment in the French press. Whatever it 
may entail, the treaty gives Japan two very solid ad- 
vantages in fishing rights at Sakhalian and an as- 
sured oil supply. With food and fuel thus obtained 
the country has achieved an independence which is 
very considerable, and that fact alone is sufficient 
to give the greatest importance to the treaty.” He 
added that “one of the many points of a more tech- 
nical character in the treaty which absorb French 
interest is the reported agreement by Japan not to 
engage in any hostile combination against Russia. 
Japan is one of the original members of the League 
of Nations, and as such is bound by the articles of 
the Covenant to take part with other nations in the 
coercion of Russia should she engage in any act of 
aggression against other members of the League, as 
for instance the Baltic States or Poland. But by 
this treaty the Japanese Government seems to have 
accepted an entirely contradictory engagement. 
From Japanese sources it is explained that the un- 
dertaking in respect to Russia’s freedom of action 
is not as has been represented in Moscow and is 
merely a guarantee that neither country will engage 
in any future secret treaty directed against the oth- 
er’s interests. This explanation would make Japan’s 
position under the Covenant perfectly correct, but 
it is worth remark that already within a few days of 
signature the Moscow version of the engagement is 
entirely different from that of the other signatory.” 





Evidently all who have to do with the finances of 
the French Government realize the dangers attend- 
ing the tremendous increase in paper currency cir- 
culation since the beginning of the war. Governor 
Robineau of the Bank of France called special atten- 
tion to this matter at the recent annual meeting of 
stockholders, at which, according to a Paris dis- 
patch, “owing to the present interest attached to 
French finances, there was the largest attendance in 
the history of the bank.” The accounts stated that 
“Governor Robineau admitted that the paper cur- 
rency in circulation at the end of 1924 was nearly 
41 billion francs, compared with 38 billions at the 
end of 1923. He said this was causing the bank con- 
siderable anxiety, but that all possible technical 
measures were being taken to combat inflation.” He 
added that “among the technical measures taken by 
the bank to fight inflation was the raising of the dis- 
count rate from 6 to 7% and the wide encouragement 
given to the use of the check system.” As a logical 
reason for the increase in the circulation, Governor 
Robineau suggested that “the general development 
of production and business provoked, as was inev- 
itable, additional needs for paper currency, all the 
more important because the level of internal prices 
for necessary commodities had greatly risen under 
the pressure of the depreciation of the franc and for- 
eign exchange.” 





Ambassador Frank B. Kellogg, at a farewell din- 
ner given in his honor by the Pilgrims’ Club in Lon- 
don on the evening of Jan. 30, “praised the accom- 
plishments of the Washington Arms Conference and 
said he believed that other such conferences would 
follow, and that in time ‘the world’s great standing 
armies will be reduced and competitive armament 
will cease.’” Mr. Kellogg was also quoted as assert- 











ing that 
kept by great standing armies or vast navies fostered 
by competition between nations.” 
said: “I believe, sir, that the greatest step toward 
peace must be taken by removing the causes of war, 
racial hatreds and national jealousies. 


differences than by war. The records of history for 
two thousand years admonish us that mere armed 
alliances and treaties will not maintain peace.” The 
retiring Ambassador is looking for the return of a 
free gold market in England. On this subject he was 
quoted as follows: “I look forward with hope to the 
day when there will be a free gold market in England 
and in all Europe. I remember talking with a dis- 
tinguished banker in London within the last three 
months, and he said, ‘Your country has most of the 
gold in the world. What are you going to do about 
it?? My answer was ‘Bring the pound sterling to a 
gold basis and restore the currencies of Europe, and 
the gold question will settle itself.” Referring to 
Germany, he said that there must be “a rehabilitated 
Germany and safety and security for the other coun- 
tries. There must be born a spirit that will make for 
peace, and that will permit these peoples to work out 
their destiny and their future, secure and unafraid.” 
Commenting upon the various international confer- 
ences that were held last year and to the adoption of 
the Dawes plan, he said: “I believe these events of 
the last year are evidence of the growing sentiment 
that more good can come to the world by fair and 
honorable adjustments and concessions, by recogniz- 
ing the rights and aspirations of all people, than by 
the dominating power of arms, or the strength and 
vastness of empire.” Winston Churchill, who pro- 
posed the toast to the retiring Ambassador, sug- 
gested that as the latter is soon to become Secretary 
of State, “what he thinks of us is more important 
than what we think of him. I hope, first of all, that 
Mr. Kellogg will tell his fellow citizens that the Brit- 
ish people are people of a true democracy—that any 
Government of this ceuntry rests on popular will.” 
The dinner was attended by “the Prince of Wales, 
Winston Churchill, the Earl of Balfour, several Cab- 
inet officers, the Ambassadors of Belgium, Italy and 
France, and scores of men prominent in the civic, 
commercial and military life of Great Britain.” 


The British Cabinet, at its meeting on Feb. 2 con- 
sidered “the terms of the proposed memorandum out- 
lining the British ideas on France’s payment of her 
war debt.” Two days later the London representa- 
tive of the New York “Herald Tribune” cabled that 
“the British note to France on the debt question will 
be forwarded possibly by the end of the week. The 
note has received the approbation of the Cabinet, ex- 
cept on matters of detail. If, when it is sent, it is 
substantially in the form of its present draft, it will 
not contain definite figures, but after a re-statement 
of the British views on inter-Allied debts generally, 
it will invite offers from France.” In outlining fur- 
ther the communication as he understood it, the cor- 
respondent said that “the Cabinet had abandoned 
its position that any deficiencies in German pay- 
ments to this country should be made up by France 
and Italy. The present note, in reaffirming that 
Great Britain seeks from all her debtors an amount 
sufficient to cover her liability to the United States, 
will make it plain that this country is prepared to 
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“the peace of the world is not going to be | take risks on German default under the Dawes pro- 


gram, and that French and Italian payments may be 
calculated as definite sums.” Going into consider- 
able detail, he explained that “the Treasury does not 


look favorably upon calculations seeking to establish 
There must | 
be a more enlightened spirit and the education of the | 
people to the view that there is a better way to settle | 


‘the present value’ of the debt total, but is confining 
its requests simply to demand for annuities from all 
British debtors sufficient to pay the United States. 
This country pays under the funding agreement ap- 
proximately £35,000,000 annually. If the Dawes 
plan were in full operation the British share would 
amount to £20,000,000 annually, exclusive of prior 
charges, which would reduce it somewhat. This, for 
a theoretical Dawes year, would leave £15,000,000 for 
France and Italy to pay each year. As France owes 
Great Britain £623,000,000 and Italy owes £553,000,- 
000, their shares in this £15,000,000 would be in pro- 
portion of six to five. This would make France’s an- 
nual liability to Britain £8,000,000 and Italy’s 
£7,000,000. Payments more or less closely approxi- 
mating these amounts are contemplated by the Brit- 
ish Treasury. The Cabinet, however, has proved ada- 
mant on the French counter-suggestion that their 
debt should rise and fall in direct proportion to the 
German payments. ‘Each debt will be treated as a 
separate transaction,’ is the slogan under which the 
British are working.” 

Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin; 7% in 
Paris and Denmark ; 614% in Norway; 514% in Bel- 
gium and Sweden ; 5% in Madrid, and 4% in London, 
Holland and Switzerland. The open market dis 
count rates in London were slightly easier and short 
bills finished at 354@3 11-16%, against 3 13-16%, 
while three months’ bills went down to 33%@ 
3 13-16%, against 3 13-16@374% last week. Money 
on call at the British centre was likewise reduced, 
closing at 234%, as compared with 354% a week 
ago. At Paris and Switzerland open market dis- 
counts remained at 614@2%34%, respectively, the 
same as heretofore. i 

A small gain in gold of £3,591 was reported by the 
Bank of England in its statement for the week end- 
ing Feb. 4, which brings total gold reserves to £128,- 
573,186, as compared with £128,081,178 last year and 
£127,490,819 in 1923. Reserve, however, declined 
£1,005,000 as a result of an increase in note circula- 
tion of £1,008,000, while the proportion of reserve to 
liabilities fell sharply—to 15.66%, as against 18.30% 
a week ago. At this time a year ago the ratio stood 
at 1814% and in 1923 at 2014%. Striking changes 
were shown in all of the deposit items, mainly in con- 
sequence of the strain of meeting Feb. 1 disburse- 
ments. Public deposits declined £11,502,000, but 
“other” deposits expanded no less than £27,642,000. 
The bank’s temporary loans to the Government in- 
creased £17,466,000, although loans on other securi- 
ties fell £303,000. Reserve now stands at £22,856,000, 
as against £21,950,308 in 1924 and £24,459,719 a year 
earlier. Loans total £73,687,000. This compares 
with £69,328,478 last year and £65,812,176 in 1923, 
while note circulation aggregates £125,465,000, 
against £125,880,870 and £121,481,100 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week were £883,669,000, as against 
£766,102,000 a week ago and £880,742,000 last year. 
The 4% minimum discount rate remains unchanged. 
We append herewith comparisons of the several 
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items of the Bank of England statement for a series 


of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925. 1924. 1923. 1922. 1921. 
Feb. 4. Feb. 6. Feb. 7. Feb. 8. Feb. 9. 
£ £ £ £ £ 

Circulation - -__-_--_- 125,465,000 125,880,870 121,481,100 122,666,755 128,989,545 
Public deposits _ __ __ 11,048,000 15,801,191 17,895,285 14,721,329 20,176,592 
Other deposits___-_- 134,914,000 104,197,950 130,344,618 154,413,877 106,331,532 


Governm’'t securities 67,503,000 46,797,032 49,067,299 82,223,688 50,202,016 
Other securities__.. 73,687,000 69,328,478 65,812,176 80,425,481 76,588,152 
Reserve notes & coin 22,856,000 21,950,308 24,459,719 24,531,605 17,743,539 
Coin and bullion. -_128,573,186 128,081,178 127,490,819 128,784,360 128,283,084 


Proportion of reserve 
to liabilities. -_- 15.66% 18% % 20% % 144%% 14% 
Bank rate_.....__. 4% 4% 3% 5% 7% 





According to the weekly statement of the Bank of 
France an expansion of 342,815,000 frances occurred 
in note circulation during the week. The total out- 
standing is thus brought up to 40,858,675,000 frances, 
or very close to the record high figure of 40,885,- 
178,000 frances reached on Jan. 2. The amount 
contrasts with 39,174,101,660 frances at this time last 
year and with 37,409,365,890 francs in 1923. Just 
prior to the outbreak of war, in 1914, the amount 
was only 6,683,184,785 frances. The gold item con- 
tinues to register small gains, the increase this week 
being 47,725 frances. The Bank’s gold holdings, 
therefore, now aggregate 5,545,597,675 franes, com- 
paring with 5,540,976,009 francs at the corresponding 
date last year and with 5,535,580,984 francs the 
year before; of these amounts 1,864,320,907 francs 
were held abroad in both 1925 and 1924 and 1,864,- 
344,927 franes in 1923. During the week, silver 
increased 229,060 franes, bills discounted expanded 
395,459,000 franes and general deposits rose 40,- 
590,000 franes. Advances, on the other hand, fell off 
11,867,000 franes, while Treasury deposits were re- 
duced 36,902,000 francs. Comparisons of the various 
items in this week’s return with the statement of 
last week and corresponding dates in both 1924 and 
1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 














Changes - — Status as of-—————_—__——- 
Sor Week. Feb. 6 1925. Feb. 7 1924. Feb. 8 1923. 

Gold Holdings— Francs. Francs. Francs. Frances. 
Bm PrANOS......--- Inc. 47,725 3,681,276,768 3,676,655,102 3,671,236,057 
[| SS No change 1,864,320,907 1,864,320,907 1,864,444,927 
EEE Inc 47,725 5,545,597,675 5,540,976,009 5,535,580,984 
EE Inc. 229,000 304,787,000 297,152,091 290 323,861 
Bills discounted ____Inc.395,459,000 6,301,187,000 3,603,552,019 1,258,689,015 
BEER bs ccanease Dec. 11,867,000 2,937,905,000 2,474,981,140 2,134,375,447 


Note circulation. -_Inc.342,815,000 40,858,675,000 39,174,101,660 37,409,365,890 
Treasury deposits__Dec. 36,902,000 9,284,000 14,880,507 57,537,239 
General deposits.._Inc. 40,590,000 2,006,475,000 2,446,086,027 2,292,046,546 





The Imperial Bank of Germany in its statement, 
issued as of Jan. 31, reported an expansion in note 
circulation of 351,240,000 marks. This brings the 
total outstanding up to 1,901,255,000 marks. Other 
maturing obligations declined 243,450,000 marks; 
loans from Rentenbank decreased 30,832,000 marks, 
and other liabilities 78,174,000 marks. On the assets 
side holdings of bills of exchange and checks were 
heavily increased, viz. 163,021,000 marks, while large 
reductions were shown in “other assets,” 240,971,000 
marks. Gold and bullion gained 21,105,000 marks 
and reserve in foreign currencies 7,036,000 marks. 
In advances there was an addition of 74,353,000 
marks and in investments of 105,000 marks. Silver 
and other coins fell 1,948,000 marks, and notes on 
other banks decreased 23,917,000 marks. As a result 
of additions during recent weeks, the bank’s stock of 
gold now stands at 834,231,000 marks, which com- 
pares with 467,031,000 marks last year and 1,004,832,- 
000 marks in 1923. The above figures are given in 
gold marks, each gold mark being the equivalent of 
one trillion paper marks. 














Considerable losses in gold and further additions 
to the volume of rediscounting were the features of 
the Federal Reserve Banks’ statements, issued late 
on Thursday afternoon. For the System as a whole 
gold holdings fell off $18,500,000, while rediscounts 
of Government secured paper expanded $42,400,000 
and “other” bills $6,200,000. Consequently, total 
bills discounted mounted $48,600,000, to $322,367,000, 
which compares with $487,296,000 a year ago. Hold- 
ings of bills purchased in the open market showed 
only a minor change, but earning assets were mate- 
rially larger—$43,600,000. An increase of $6,000,- 
000 was reported in the amount of Federal Reserve 
notes in circulation and of $2,300,000 in deposits. 
At New York the report followed along parallel lines. 
Gold fell $31,700,000. Rediscounting of all classes 
of paper increased $48,700,000. The amount of the 
bill holdings for the first time in a long period ex- 
ceeds the amount held in the corresponding week of 
1924—$133,246,000, comparing with $108,234,000. 
Open market purchases changed only slightly from 
last week. Total earning asseta were expanded $47,- 
700,000 and deposits $1,600,000. Both locally and 
nationally, member bank Reserve accounts increased 
—$11,700,000 and $22,000,000, respectively. Fall- 
ing off in gold reserves brought about a lowering in 
the ratio of reserve, which in the combined report 
dropped .6%, to 77.4%, and at New York no less than 
34%, to T6.4%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies showed declines in 
both loans and deposits, accompanied by a substan- 
tial addition to surplus reserve. In detail, loans and 
discounts were reduced $29,515,000. Net demand 
deposits declined $41,938,000, to $4,602,675,000, 
which total is exclusive of $18,111,000 in Government 
deposits. Time deposits fell to $591,472,000, a loss 
for the week of $14,130,000. Cash in own vaults of 
members of the Federal Reserve Bank fell $1,827,- 
000, to $46,084,000, but this is not counted as re 
serve. Reserve of State banks and trust companies 
in own vaults declined $295,000, but reserves of these 
institutions kept in other depositories increased 
$210,000. There was an increase in the reserve of 
member banks with the Reserve Bank of $4,602,000; 
and this in combination with shrinkage of deposits 
was the means of bringing about a gain in surplus 
reserve of $10,417,760, to $52,029,100, as compared 
with $41,611,340, the previous week. The above fig- 
ures for surplus are based on 13% legal reserves for 
member banks of the Federal Reserve System, but 
not including cash in vault amounting to $46,084,- 
000 held by these member institutions on Saturday 
last. 





The calling of loans was reported on Thursday, 
but that the money market was decidedly easy was 
shown by the single fact that the only quotation for 
call loans in the local market that day was 3%. Ear- 
lier in the week the rate had been 314%, and this fig- 
ure was regarded as perfectly normal also. 
Yesterday afternoon there was an advance to 
4%, following a renewal rate of 3%. There 
has been no real change in the time money market. 
It continued easy and quiet. As transactions in 
stocks on the New York Stock Exchange increased 
considerably as the week progressed, exceeding 
2,000,000 shares on Thursday, it was natural to as- 
sume that brokers’ loans were increasing also. No 
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point. The offerings of new securities were larger, 
as were the dealings in bonds on the Stock Exchange. 
It was reported that the floating of foreign loans 
soon, totaling $100,000,000, was being considered. 
The offerings of foreign securities in this market 
since Jan. 1 already exceeds $150,000,000. It is 
gratifying to note in passing that the Wabash, a 
recently reorganized railroad, was able to sell a block 
of 544% bonds under its new refunding mortgage at 
96. Many of the railroads are able to finance on the 
most satisfactory terms in years. The demand for 
funds from the other customary sources appears to 
remain largely unchanged. As has been true for 
some months, there are no specific indications of im- 
portant changes in the money market in this country 
in the near future. 


Dealing with specific rates for money, call loans 
this week ranged between 3 and 4%. Last week the 
range was 3@44%%. Monday and Tuesday 34% 
was the only figure named and the level at. which re- 
newals were made on both days. Wednesday the 
ruling rate was still 344%, the high for the day, but 
before the close a low rate of 3% was recorded. In- 
creased ease prevailed on Thursday and all loans on 
call were put through at 3%. Loans again renewed 
at 3% on Friday, and this was the low; but a small 
flurry in the late dealings carried the rate up to 4% 
for a time. In time money very little change is 
noted. The undertone has been steady on dull, nar- 
row trading. For the shorter maturties quotations 
continue at 344% for sixty days and 3'44@334% for 
ninety days. Four and five months were quoted at 
334%, against 334 @4%, with six months at 334@4% 
the same as a week ago. The former differential 
between all-industrial money and regular mixed col- 
lateral is no longer observed. 

Commercial paper was in active demand, chiefly 
from out-of-town banks, but trading was restricted 
by shortage in the supply of prime names. Four to 
six months’ names of choice character remain at 3% 
@334% with 334@4% asked for names not so well 
known. New England mill paper and the shorter 
choice names continue to pass at 344%. 

Banks’ and bankers’ acceptances have been only 
moderately active. Banks, both local and out-of- 
town, as well as individual investors, have been in 
the market as buyers, but as the demand has been in 
excess of the supply the aggregate turnover has not 
been large. For call loans against bankers’ ac- 
ceptances the posted rate of the American Accept- 
ance Counsil has been lowered to 234%, against 3% 
last week. The Acceptance Council makes the dis- 
count rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 314% bid 
and 3% asked for bills running 30, 60 and 90 days, 
334% bid and 314% asked for bills running 120 days, 
and 354% bid and 314% asked for bills running 150 
and 180 days. Open market quotations were as fol- 


lows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days 
Prime eligible bills..................... 3% @3 3% @3 3@2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible ane A patina eee eee tomaeeeee sopmomeeeae bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
FEBRUARY 6 1925. 
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ee 3% 3% 3% 3% 3% 3% 
i a =e 3 3 3 3 3 3 
|! EEE 3% 3% 3 3% 3% 3% 
| =e 3% 3% 3% 3% 3% 3% 
| EEE 4 4 4 4 4 4 
ELE EERE: 4 4 4 43 a 4 
ESE SaaS a 4 4 4 4 4 
ff erases 4 a a 4 4 4 
Minneapolis.........-- 4 4 4 4 4 4 
DE +cccpsesece 4 4 4 A 4 4 
Pee 4 4 4 7 4 4 
Ban Francisco.-_._.---- 3% 3% 3% 3% 3% 3% 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


There was very little in the way of important news 
developments to mark trading in sterling exchange 
this week, and the market was thin and irregular 
with a continued trend toward lower levels; albeit 
price changes were again confined to fractions. In 
the initial dealings light offerings of commercial bills 
helped to maintain rates and demand opened and 
ruled for a while at a trifle above 479. Subse- 
quently, selling pressure developed that drove prices 
down to 4 773%. Lack of interest on the part of 
buyers was in some measure rsponsible for the 
recessions; also liquidation of long accounts. The 
selling was attributed almost wholly to the movement 
of gold to Australia, which is necessitating sales of 
sterling against gold purchases. As a matter of 
fact the marked dulness in the sterling market is 
thought to be directly traceable to the huge ship- 
ments of the precious metal to both Australia and 
India, since exchange transactions arising from the 
shipments are being arranged through London. 
Ultimately, the effect of this movement on sterling 
will be practically nil for the reason that the pur- 
chases and sales will offset each other, but the point 
is raised that this buying and selling may not take 
place simultaneously; hence no surprise will be felt 
should sterling experience more or less sharp fluctua- 
tions, either up or down. With the huge volume of 
foreign loans now being negotiated or in prospect, ex- 
tensive reaction downward is not regarded as a prob- 
ability, however, and the undertone of the market 
remains optimistic in the main. Some operators are 
holding aloof to await the return of Great Britain to 
sterling parity, but confidence appears to be increas- 
ing that this step cannot be far off. Many financiers 
are of the opinion that the recent visit of Governor 
Norman to the United States has done a great deal 
to cement closer the relations between the two coun- 
tries. A feature of an otherwise dull week was the 
announcement that Japan intends to ship gold here 
for exchange stabilization purposes. 

As regards the more detailed quotations, sterling 
exchange on Saturday last was slightly higher, al- 
though the volume of transactions was light; demand 
ranged between 4 79144@4 79%, cable transfers at 
4 797¢ and sixty days at 4 7634@4 7714. Monday’s 
market was reactionary in tone and rates declined to 
4 7854@4 79% for demand, to 4 7874@4 7934 for 
cable transfers, and to 4 7614@4 77 for sixty days; 
offerings were freer but trading continued dull. Ir- 


regular weakness prevailed on Tuesday and demand 
bills declined to 4 7814@4 79 1-16, cable transfers to 
4 78144@4 79 5-16 and sixty days to 4753%@ 
4 76 11-16; no increase in activity was noted. On 
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Wednesday the undertone was firm but fluctuations 
very narrow on light trading; the range was 4 78 7-16 
@4 78 15-16 for demand, 4 78 11-16@4 79 3-16 for 
cable transfers and 4 75 15-16@4 76 7-16 for sixty 
days. Dulness featured Thursday’s dealings and de- 
mand bills receded slightly to 4 7834@4 7834; the 
range for cable transfers was 4 7854@4 79 and for 
sixty days 4 7574@4 7614. Friday the undertone was 
irregular and weak with a further small decline to 
4 7734@4 78% for demand, to 4 7754@4 7834 for 
cable transfers and to 4 7474@4 76 for sixty days. 
Closing quotations were 4 75 for sixty days, 4 771% for 
demand and 4 7734 for cable transfers. Commercial 
sight bills finished at 4 7734, sixty days at 4 7344, 
ninety days at 4 7314, documents for payment (sixty 
days) at 4 73% and seven-day grain bills at 4 76%. 
Cotton and grain fpr payment closed at 4 773%. 

Gold exports were again large, consisting mainly 
of shipments to India, as follows: Irving Bank- 
Columbia Trust Co., $4,700,000 for Europe and the 
Far East; Farmers’ Loan & Trust Co., $3,000,000; 
Chartered Bank of India, Australia & China, $1,905,- 
000; Equitable Eastern Banking Corporation, $1,- 
000,000, and the International Banking Corporation, 
$500,000, all for India. J. P. Morgan & Co. an- 
nounced two shipments of $2,500,000 gold each to 
Germany for account of the Reichsbank, making a 
total of $42,250,000 shipped to Germany to date. It 
is understood that an import movement of substantial 
proportions is impending from Japan and that shortly 
the Japanese Government will send $5,000,000 to 
stabilize yen exchange. Yesterday’s engagements 
also included $1,000,000 by the Farmers’ Loan & 
Trust Co. for Holland, $1,000,000 to India by the 
Equitable Eastern Banking Corporation, $1,000,000 
by the Irving Bank-Columbia Trust Co., the destina- 
tion not being announced. 





Trading in Continental exchange was only inter- 
mittently active and price variations were narrow and 
meaningless, for the most part. French francs were 
adversely affected by increased estimates of the 
amount of wheat France must buy before the next 
harvest and there was a decline of about 5 points to 
5.37. Later dispatches, intimating as an offset that 
the French sugar crop was large enough to meet 
all domestic requirements during the current year, 
had a reassuring effect, and quotations rallied to 
5.41, but closed at 5.3714. Belgian frances showed 
the effects of realizing sales and the quotation, after 
opening at 5.19%, receded to 5.17, ruling alternately 
between 5.16 and 5.15 for the rest of the week, 
and finished at 5.13. Italian lire were dealt in to 
a limited extent and quotations hovered around 
4.17 and 4.15. Much of the week dealers displayed 
virtually no interest even in the leading European 
exchanges and the market appeared to be marking 
time pending some new lead. German and Austrian 
exchange remain dormant at nominal figures. Greek 
drachmae reflected the alarm felt over the possibility 
of a new crisis as a result of the expulsion of the Greek 
Patriarch by Turkey. The incident is believed to 
contain elements of grave danger and Greek currency 
broke to 1.62, a loss of nearly 11 points. The minor 
Central European exchanges were quiet and slightly 
easier, especially Czechoslovakian crowns, which lost 
more than 2 points. Some interest was displayed in 
an announcement that Austria had begun to transfer 
its currency system from a paper krone to a gold 
shilling basis, the shilling to be worth 10,000 paper 





krone at the current fixed rate. It is thought that 
actual replacement may be completed about May 1. 

The London check rate on Paris finished at 88.80, 
which compares with 88.60 a week ago. In New York 
sight bills on the French centre closed at 5.37%, 
against 5.4114; cable transfers at 5.3814, against 
5.4214; commercial sight at 5.3614, against 5.4014, 
and sixty days at 5.31, against 5.35 last week. 
Final -yuotations on Antwerp frances were 5.13 for 
checks and 5.14 for cable transfers, in comparison 
with 5.151% and 5.161% the week preceding. Reichs- 
marks closed at 23.81 for both checks and cable 
transfers, the same as last week. Austrian krone 
have not been changed from 0.001414. Lire finished 
at 4.14 for bankers’ sight bills and at 4.15 for cable 


transfers. Last week the close was at 4.154% and 
4.16%. Exchange cn Czechoslovakia closed at 
2.9554, against 2.975<; on Bucharest at 0.51%, 


against 0.5214; on Poland at 1914 (unchanged), 
and on Finland at 2.52, against 2.53 the previous 
week. Greek exchange finished at 1.62 for checks 
and at 1.62% for cable transfers, as compared with 
1.721% and 1.73 a week earlier. 





Trading in the neutral exchanges, formerly so- 
called, was also dull and rates all but motionless. 
With the exception of Spanish pesetas, which were 
steady, declines were noted in guilders, franes and 
the Scandinavian currencies. Danish kronen were 
firmly held throughout, showing a range of only 
1 point up to yesterday, when there was a decline 
of 7 points. No specific reason was assigned for 
the stability in Spanish rates other than that the 
problem of exchange stability is receiving serious 
attention by the Madrid Government. Financial 
affairs, notwithstanding recent reforms, are still far 
from satisfactory, and the Moroccan campaign just 
ended, is still an item of expense. The Government 
in Spain has run at a deficit every year since the 
beginning of the World War. In the later dealings 
weakness set in and there was a decline of 4 points. 

Bankers’ sight on Amsterdam finished at 40.22, 
against 40.28; cable transfers at 40.26, against 40.32; 
commercial sight at 40.16, against 40.22, and com- 
mercial sixty days at 39.80, against 39.86 last week. 
Closing rates on Swiss franes were 19.281 for bankers’ 
sight bills and 19.291% for cable remittances, which 
compares with 19.30 and 19.31 a week ago. Copen- 
hagen checks finished at 17.7514 and cable transfers at 
17.2914, against 17.83 and 17.87. Checks on Sweden 
closed at 26.91 and cable transfers at 26.95, against 
26.91% and 26.95%, while checks on Norway fin- 
ished at 15.24 and cable transfers at 15.28, against 
15.26% and 15.301% last week. Spanish pesetas 
closed the week at 14.28 for checks and at 14.30 for 
cable transfers. This compares with 14.32 and 14.34 
a week ago. 

As to South American exchange very little real 
change has taken place, although the trend was 
appreciably lower and Argentine checks closed at 
40.03 and cable transfers at 40.08, against 40.14 
and 40.19, while Brazilian milreis finished at 11.39 
for checks and 11.44 for cable transfers, as compared 
with 11.68 and 11.73 the week before. Chilian ex- 


exchange continued to lose ground and declined to 
10.88, but rallied and closed at 11.03, against 11.00 
last week. Peru, on the other hand, was firm 
throughout, closing at 4 21, against 4 12 last week. 
In Far Eastern exchange a feature of the week was 
increased strength in rupees coincident with the heavy 
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influx of gold into India. The Chinese currencies 
were not affected by gyrations in silver. Japanese 
yen improved slightly on announcement that the 
Japanese Government intends to ship gold to New 
York for the purpose of stabilizing exchange. Buy- 
ing developed, though it was attributed more to 
covering of shorts than to official operations. It has 
been expected for some time that a movement along 
these lines would be attempted. Bankers here, how- 
ever, doubt whether yen quotations can be much ad- 
vanced, since Japan’s trade position is an unfavorable 
one. Closing rates were as follows: Hong Kong, 
55.78@561%, against 56144@56%4; Shanghai, 754%@ 
76%, against 76@77; Yokohama, 3834@39, against 
3814@39; Manila, 4934@50 (unchanged); Singapore, 
56144@56% (unchanged); Bombay, 36144@36% (un- 
changed), and Calcutta, 3614@3634 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different 
countries of the world. We give below a record for 
the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 31 1925 TO FEB. 6 1925, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 
Value in Untied States Money. 


Feb. 2. Feb. 3. 


Country and Monetary 
Unt, 





Jan, 31. Feb. 4. Feb. 5. Feb. 6. 





EUROPE— x 
.000014 
.0516 
-007338 
.029558 
-1785 


-78883 
025195 
0541 
.2380 
-016436 
4029 
.000014 
0416 
-1530 
-1920 
.0492 
005173 
-1431 
-2695 
.1930 
.016189 


$ 
-000014 
.0516 
-007329 
.029564 
-1786 


-7910 


.0541 
.2380 
.016954 
4031 
.000014 
.0416 
-1531 
1917 
0485 
.005180 
-1431 
-2695 
-1930 
.016270 


Germany, reichsmark* '2380 
Greece, drachma 
Holland, guilder 


Norway, krone 
Poland, zloty 
ae. escudo 


:1931 
016311 


Switzeriand, franc. -- 

Yugoslavia, dinar---- 
ASIA— 

China— 
Cheefoo, tael 
Hankow, tael 
Shanghal, tael 
Tientsin, tael 5 
Hong Kong, dollar.) . 
Mexican, dollar. - -- 
Tientsin or Peiyang, 


(016254 (016134 


-7796 -7796 
-7784 
-7563 
-7896 
.5579 
-5567 


-5583 
-5679 
-3583 
.3852 
.5546 
-999189 
-999799 
-489750 
-996354 
9127 
-1163 


-1081 -1080 -1078 -1080 -1092 
Uruguay, peso -9766 -9782 .9779 -9645 -9692 


© The new reichsmark is equivalent to 1 rentenmark or 1 trillion paper marks 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,252,430 net in cash as a result of the cur- 
rency movements for the week ended Feb. 5. 
Their receipts from the interior have aggregated 
$5,498,688, while the shipments have reached $1,246,- 
258, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS, 


-7788 .776% 
-7778 -7753 
-7563 -7545 
-7888 -7867 
-5570 .5554 
-5560 -5554 


-5588 .5558 
-5675 -5683 
-3582 -3582 
-3854 -3859 
-5550 -5550 


-999017 | .999108 
-999866 |1.000188 
-490083 | .489750 
-996250 


-9120 
-1153 


-7779 
-7766 
-7550 
-7879 
.5554 
-5565 


-5567 


7771 
-7759 
-7550 
-7904 
-5548 
-5539 


5571 


Singapore (S.S.),dollar, . 
NORTH AMER.— 
999118 


-999777 
-489833 
| .996438 


-9136 
-1160 


-996042 


-1931 
-1159 


"995573 


9101 
-1142 


























Out of 


Gain or Loss 
Banks. 


Into 
to Banks. 


Week Ending Feb. 5. Banks. 





Banks’ interior movement $5,498,688! $1,246,258'Gain $4,252,430 


As the Sub-"reasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





| 
|\Wednesd’y, Thursday, 
Feb. 4. Feb. 5. 


Tuesday, 
Feb. 3. 


Saturday, 


Monday, 
Jan. 31. | 


Feb. 2. 


Friday, 
Feb. 6. 


Aggregate 
for Week. 





Se s | $s $ $ ‘ 
71,000,000 88,000,000 78,000,000 73,000,000|72,000,000'72,000,000!Cr. 454,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Feb. 6 1925. 
Gold. | 


Feb. 7 1924, 
| Total. | Gold. | 


Banks of. 





Steer . Stiver. | 


aa | £ £ £ 

England . .|128,573. 186) Sa ila 128,573,186 128,081, 173 = 081,178 
France a-_'/147,251,071) 12,160,000,159,411,071 147,065,243 11,880,000 158,945 "243 
Germany Cc! 31,779,500, 4994, 600 32,774,100 28,391, 150) 75, 

Aus. -Hun.| b2/000,000 b b2.000,000 b2.000,000) 
— ----|101,435,000| 26,293, poo Hh 728,000 101, a yo 

taly | 35.583, 3, 

Netueri® Bele | 42,043,000. 
Nat. = ¥ 
Switzer!” 4) 20 
Sweden. 
Denmark : d ¢ 
Norway .. 8,180,000, 8,182. ‘000 


Total week 552,658,757) 51 695,600/604,354,357 557,890,571 
Prev. week 551,596,007, 51,557,600 603,153 ,607 557,891,329 


Total. 








0,8 
+22 
(057, 

1,6 

8.1 





52,662,400 610,552,971 
52,485,400 610,376,729 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £11,531,600 held abroad. d As of Oct. 7 1924, 














An Economic World Conference—Trade Barriers 
to Be Overcome. 

One can only wonder what a world conference on 
economics would not talk about. Yet Senator Borah 
is right in contending the elements in perpetual peace 
contain much more than mere disarmament. That 
is the immediate, necessary, and possible step. And 
the President is right in his alleged position that an 
economic world conference at this time would be so 
broad in its nature as to become inconclusive if not 
inoperative. But when gradual disarmament is 
agreed upon, a conference might, and indeed should, 
be called, to consider the world’s economic relations 
out of which contest and conflict arise. So compre- 
hensive are the questions involved in the world’s eco- 
nomics that they stagger the reason while they thrill 
the imagination. Here is the human race composed 
of peoples; mankind, we may say, composed of spe- 
cial strains or races, of varying degrees of advance- 
ment, of unequal numbers, gathered together under 
varying and often opposing forms of government; 
white, black, brown and yellow men, savage, civilized 
and half-civilized, all, under the best judgment of 
the best of them, entitled to continuous existence on 
the planet; and this composed of territories or 
stretches of land, joined by oceans and threaded by 
rivers, that are variously productive, naturally di- 
vided into zones, torrid, temperate and frigid, afford- 
ing, under any circumstances of life, an unequal 
physical sustenance; and, in all, population increas. 
ing by no controlled relation to the possibilities of 
necessary or equal subsistence. What a colossal task 
to harmonize human effort with the nature of en- 
vironment! 

Of course, man will come into such a conference 
in organized societies by means of Governmental 
representation. Of course, the strong, the civilized, 
will feel the responsibility of caring for the rights 
and interests of the uncivilized or weak. And of 
course, since life and sustenance are necessary to all, 
the considerations will begin with production, distri- 
bution or exchange, and consumption or the uses of 
things. And perhaps the first difficulty encountered 
will come with a realization that production, distri- 
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bution and consumption are not consonant with the 
powers of territorial government that now obtain, 
that they are beyond the control of races or Govern- 
ments. But beginning, as such a conference must, 
with things as they are, we may expect that the first 
question to be considered will be distribution—dis- 
tribution of products and popuiations. How may 
these be brought into harmony so that no race or 
people will be compelled through the natural in- 
crease of population to fight for existence? And 
coming now to these specialized aspects of this tre- 
mendous problem, we are not without light from the 
thought of the world. A conference, then, beginning 
in things as they are, compelled to recognize the na- 
ture of things, must find that one of the important 
first considerations is an economic law already 
evolved which declares that “the increase in popula- 
tion is against the weight of subsistence.” In other 
words, the natural increase in numbers is not in a 
paraliel ratio to man’s power, through thought and 
toil, to make the earth afford adequate sustenance. 
Not a burning question at this period of time, but an 
inevitable one in any understanding of and for fu- 
ture peace. What will he do about it; what can he 
do? For beyond our present attempts through im- 
migration and emigration laws to control the tem- 
porary distribution of the population of the globe, 
this question looms before any world economic con- 
ference. 

Aud already it lies behind and pushes itself into 
any efforts to harmonize the present current com- 
merce of the world. But since the conference will 
deal with the world as it finds it, production, distri- 
bution and consumption will first come into relation 
to Governments in two ways, first as partially con- 
trolled by Goveruments, and second as independent 
in their fundamentals and essentials of all Govern- 
ments. Ail civics is builded upon economics. A hun- 
dred interlocking relations between the two exist. 
But man at work precedes man at law. And con- 
tradictorily man must have the protection of law 
that he may work. And it will soon appear, as the 
attempt is made to declare the proper relations of 
men and peoples who toil that they may live, that 
this “protection” is the chief end of law and govern- 
ment since neither produces a single man or a single 
acre. And the flow of trade is now and ever has been 
independent of both in its essential nature. IEx- 
change is of products and by persons. Migration 
and trade are inextricably blended. 

Production is not measured primarily by territo- 
rial boundaries. At once a conference of Governments 
will find that at its first step in the consideration 
of production it is ill adjusted to its task. Valleys, 
climes and soils of earth control the production of 
foodstuffs. From these to less favored portions 
trade must flow in order to bring equal happiness to 
all. In the same way mining and manufacture are 
primarily independent of territorial boundaries, or 
of States. Beyond domestic trade, which each Gov- 
ernment may foster for its own benefit but cannot 
control, exchange is of resources naturally possessed 
for others not possessea. Racial genius applied to 
the exploitation of natural resources is an important 
factor in the advance of particular peoples. This, 
Governments nor laws can generate, or control save 
by obvious forms of interference. Immediately it is 
seen that trade not only flows, but overflows national 
bounds, and spreads life and contentment through- 
out the earth. Prohibited, or unduly fostered in one 





portion of earth, in one valley or one continent, even 
one portion of a productive zone named a State, it 
strains at the leash to be away on its mission vi yov.. 
will and mutual benefit, and failing in its natural 
power to aid both parties to the exchange, it engen- 
ders in the human mind of peoples a condition of dis- 
trust, selfishness, rivalry, opposition, hate and con- 
flict, all the seeds of wars. ‘he first great principle 
to be enunciated by an economic conference is the 
natural aud essential independence of world trade 
from the restrictions of Governments. Stated in the 
terms of a familiar declaration, the principle would 
read: ‘Trade is and of right ought to be free and 
independent!” 

Curious anomalies, contradictions and opposing 
conditions appear at this point. States exist unre- 
lated to productive areas. Lach of them, if we may 
use the pirase, conscious of the overwhelming im- 
portance of trade to the common welfare of its citi- 
zens or subjects, seeks to foster and control trade in 
its Own interest. Here appear the tariff laws that 
seek to protect those inside imaginary boundary lines 
from those outside. All want to sell in high markets 
and buy in low. A theory is tenaciously held that 
buiiding a tariff wall will force the development of 
internal resources. If so, and if this were the only 
means of encouraging the development of natural 
resources at home, it inevitably prevents their flow 
or spread abroad. Tarilfs are the pet laws of all the 
trading peoples, with a few exceptions. Inherently 
they are agaiust the free flow of products, agricul- 
ture or manufacture. We now witness arbitrarily 
formed States having no original reiation to produc- 
tion attempting the role of controlling the free tlow 
of products and articies according to the natural law 
of supply and demand. Lconomists and philos 
ophers tell us this is one of the chief causes of war. 
As the world stands to-day, men cannot seek the open 
spaces for work, cannot follow the demands for 
labor. And that which they produce by initiative, 
effort and enterprise must pay tribute at the ports 
and custom houses before these products can exercise 
their natural power of spreading benefit and help to 
those who need it. Nor can production and distribu- 
tion be guided or co-related by an artificial organism 
with no natural affinity for either. How long will 
it be before an economic world conference will de- 
clare for the dismantiing of the custom houses as a 
second step after the disarmament of the forts? 

If it be decided that the breaking down of national 
boundaries for trade’s freedom is essential to the 
general harmony of human effort and a preventative 
of war, will this affect the private ownership of prop- 
erty inside the State as it ultimately must affect 
national appropriation of the unoccupied or sparsely 
occupied territories outside? And with racial ge- 
nius free upon a free field to exploit the trade of the 
world, in so far as property is power, what is to pre- 
vent ultimate domination by a single race, or by one 
people? Though no eye can see this far into the 
future, at least one effect will foilow—so long as 
trade is really a transaction involving mutual bene- 
fit such domination, if it come, must be peaceful and 
beneficent and in this it is forever unlike that of 
military force in war. It is essentially a construc- 
tive overlordship and not a tyranny of rule by a State 
formed on military lines of conquest. Trade uplifts, 
but at the same time levels. All this that we com- 
ment upon is upon a material plane. Can any eco- 


nomic conference refuse to include in its considera- 
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that other and mightier factor which informs 


tion 


all effort and electrifies all things—the spiritual em- 
prise of human love which adventures every sea and 
shore that others more dear than self may live, pros- 
per and enjoy? Life is worship as well as work. 








The Return to State Rights—The Child Labor 
Amendment. 

The rejection of the proposed child labor amend- 
ment by the Legislatures of more than one-fourth of 
the States is an event of deep significance. For a 
number of years an active propaganda in behalf of 
the Federal regulation of child labor has been in 
progress, and the appeal to the alleged welfare of the 
nation’s children, always and properly an effective 
social argument, has been made with persistence and 
force. When a Federal child labor law, the first 
fruit of the agitation, was declared unconstitutional 
by the Supreme Court, a constitutional amendment 
was framed and carried through Congress, and it is 
this amendment which the State Legislatures have 
now rejected in sufficient numbers to insure its de- 
feat. The advocates of the amendment, it is reported, 
intend to continue the agitation, but it appears to be 
a settled principle of our constitutional law that 
the action of a State regarding a proposed amend- 
men, once it has been taken, cannot be changed, and 
the proposed amendment may accordingly be re- 
garded as dead. In view of the emphatic rejection 
which the amendment has already encountered, and 
of the constitutional discussion which the question 
has aroused, the outlook for a reversal of the deci- 
sion of the State Legislatures, in case a similar 
amendment should again be brought forward, can- 
not be regarded as encouraging. 

Two considerations in particular appear to have 
weighed with the Legislatures which thus far have 
rejected the proposed amendment. One is the sweep- 
ing inclusiveness of the proposition. “The Congress 
shall have power to limit, regulate and prohibit the 
labor of persons under 18 years of age,” is the lan- 
guage of the first section of the amendment submit- 
ted. It is a matter of common knowledge that the 
primary reason for the enactment of the Federal 
child labor law which the Supreme Court set aside, 
and for the proposed constitutional amendment 
whose ratification was sought, was a laudable desire 
to put an end to the employment of children for un- 
duly long hours or under improper conditions in fac- 
tories or mines, and it is to this phase of the subject 
that the advocates of the amendment have called par- 
ticular attention. The language of the amendment, 
on the other hand, when carefully studied, was at 
once seen to go far beyond this limited purpose, and 
to embrace child labor of every kind—labor in offices 
or shops, labor on the farm, even domestic service— 
if performed by persons under 18 years of age. More- 
over, the amendment was discriminating as well as 
inclusive. Most of the States, it has been pointed 
out, do not require school attendance much beyond 
the fourteenth year, so that under the amendment, 
had it been adopted, a considerable class of persons 
who are recognized by State laws as entitled to work 
for wages would have been removed from the control 
of the States, and subjected in all respects to Federal 
authority, merely because they were not yet 18 years 
of age. Perhaps it is ideally desirable that all young 
persons, of both sexes, should attend school until 
they are 18 years old, but it has not been seriously 
contended that such a requirement is at all likely to 





be set up, nor has it been shown, wherein the com- 
munity would benefit by the part-time idleness, for 
two, three or four years, of persons who had not } 
attained their eighteenth year. 

A second objection, in its larger bearings even 
more weighty, is the palpable encroachment of the 
proposed amendment upon the reserved rights of the 
States. On that subject the public mind is distinctly 
more sensitive than it has been for a long time, and 
the marked revival of interest in the rights of the 
States under the Constitution carries a lesson which 
may well be pondered. 

The Constitution of the United States defined with 
much care the powers of the Federal Government, 
and the limitations which the grant of such powers 
necessarily imposed upon the States. It did not at 
first, however, make clear the principles upon which 
the general powers of Government were distributed. 
So great was the apprehension lest the Federal Gov- 
ernment, in the absence of such a statement of prin- 
ciple and of a so-called bill of rights, should encroach 
upon the domain which the States, without excep- 
tion, regarded as belonging exclusively to themselves, 
that the Ninth Amendment, one of the group of ten 
adopted in 1791, declared that “the enumeration in 
the Constitution of certain rights shall not be con- 
strued to deny or disparage other retained by the 
people,” while the Tenth Amendment added the prin- 
ciple that “the powers not delegated to the United 
States by the Constitution, nor prohibited by it to 
the States, are reserved to the States respectively, or 
to the people.” 

It was inevitable that the Federal Government 
should grow, and that the scope of its authority 
should expand as the country and its interests be- 
came larger and more diversified. It is also true 
that each State, by agreeing in advance to accept 
amendments to the Constitution to which three- 
fourths of the States should agree, waived its right 
to object to such further limitations of its powers as 
the amendments might contain. It was never in- 
tended, however, that the States should be subjected 
to systematic encroachment by the Federal Govern- 
ment in domains in which the States were abun- 
dantly able to act, or that diversity of policy, which 
is the right of every State under a Federal Govern- 
ment, should give way to a centralized uniformity 
disguised as the common good. The right of every 
State to regulate such of its affairs as do not, from 
their nature, require to be dealt with in the same 
way throughout the nation, is of the essence of a Fed- 
eral system, and to substitute Federal centralization 
for constitutional State rights is to transform the 
States from self-governing communities to little more 
than administrative subdivisions. 

Ever since the Civil War, however, the Federal 
Government has been steadily encroaching, some- 
times by constitutional amendments and sometimes 
by Federal laws, upon the reserved rights of the 
States. The Fourteenth and Fifteenth amendments, 
the latter brought forward when the former broke 
down, undertook to force negro suffrage upon the 
States by prescribing certain voting conditions in 
State as well as Federal elections. The drastic ex- 
tension of the Federal taxing power under the income 
tax amendment is too well known to call for com- 
ment, and the extraordinary situation which has 
been created by the prohibitory amendment is a mat- 
ter of daily observation. The multiplication of Fed- 
eral commissions and boards, some of them with vast 
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inquisitorial powers, has subjected the people and 
the States to a mass of administrative regulations 
hardly less imperative than the law itself, all stead- 
ily restricting the field in which the States may act, 
and weakening devotion and respect for the Govern- 
ments in whose welfare the citizen ought to be vitally 
concerned. 

It is against the further extension of Federal pow- 
ers at the expense of the States that Governor 
Ritchie of Maryland, in a number of able addresses, 
has vigorously protested. The rejection of the child 
labor amendment is a protest of a larger and more 
effective kind, because it represents the deliberate 
conviction of a considerable number of States and 
not the opinion of an individual. Whether it be in- 
dividuals or Commonwealths that speak out, how- 
ever, there can be no doubt that the issue of State 
rights is again before the country. The incidents are 
not the same as before the Civil War, when alien and 
sedition acts, protective tariffs, and nullification 
were the subjects of debate and protest, but the prin- 
ciple is the same. Wherever the Federal authority 
supplants State authority in a matter which the 
State is competent to administer, it weakens respect 
for law by weakening respect for the State. It sub- 
stitutes a centralized administration, relatively re- 
mote from the people, for a State authority which 
the people, if they choose, can much more easily con- 
trol. It tends to enforce an arbitrary uniformity in 
procedure or detail, irrespective of local or sectional 
conditions or needs, thereby interfering with the 
natural operation of economic laws. Because the 
control of inter-State commerce, for example, is 
vested exclusively in the Federal Government, it does 
not follow that the wages of the various classes of 
railway employees ought to be uniform throughout 
the country, in face of the obvious differences in the 
cost of living in different States or sections. 

For the main purpose which the child labor amend- 
ment sought to attain, namely the abolition of dis- 
crimination or injustice in the treatment of child 
labor, there can be nothing but approval. The mat- 
ter, however, is one for the States and not for the 
Federal Government to deal with. It is better that 
the States, each according to its own enlightened 
judgment, should regulate the conditions of labor 
within its borders, than that the United States 
should be given the power to regulate labor of every 
kind when performed by persons of a particular age. 
If the States cannot be trusted to deal with matters 
coming peculiarly within their province, then the 
whole theory on which republican institutions rests 
falls to the ground and popular government becomes 
a failure. The defeat of the amendment is a step 
towards the preservation of the Constitution in its 
integrity, and the country may well be grateful that 
the amendment has been rejected and the constitu- 
tional rights of the States strengthened and empha- 
sized. 





Lord Milner’s Questions of the Hour. 

When a great statesman, wise, experienced, 
trusted and honcred above many, nearly or quite the 
last of the generation of his compeers, marks his re- 
tirement from public life by writing out his views 
even of a few great problems which are perplexing 
the nations he is rendering service to all. 

Though he could speak with authority on many of 
the world’s chief problems the i:act that in the book 
before us he has confined himself to the economic 





relations which underlie so many of them gives his 
judgment the greater weight.* 

We cannot recount his public service, which has 
been long and varied and always effective and highly 
valued, nor stop to refer to his personal history. 
There is nothing of these in his book. We must 
also pass over his eager discussion of the local poli- 
tics of England in which as a keenly thoughtful 
statesman he had always deep interest, being known 
as a Tory by tradition, but Liberal in his feelings 
and having many points of contact with Labor. His 
main interest is in Britain in her position as a great 
Empire. He deals with her local problems chiefly in 
their relation to her dependent Empire. The Do 
minions now that they have become independent 
States he can leave to be considered after the other 
lands which as protectorates, colonies and dependen- 
cies he groups as “the Dependent Empire,” where 
Britain’s responsibilities are chief, and in relation 
to which she is dealing with questions which press 
upon all the great nations and concern the world. 

England’s fundamental position, established 
through her thousand years of historic development 
is respect for the individual by the State, coupled 
with the largest individual freedom possible within 
the State; and this as leading to the settled policy of 
maintaining the sea open and free for all nations, 
and to the establishing of justice, uniform law for 
all, and industrial and commercial prosperity for 
such people as are in any way under her control. 
With her dependent population of 400,000,000 spread 
over a large portion of the globe, she faces sorrowful 
failure in some directions, but on the whole her 
achievement in giving established peace, just laws 
and honest administration to multitudes who never 
before had them is known of all. In single instances 
Lord Milner recognizes, as in the wonderful develop- 
ment of Morocco by the French under General Lyau- 
tey and the Germans in their administration of their 
section of East Africa, that other nations have ac- 
complished remarkable results. The modern world 
has unfolded rapidly. Both at home and abroad Eng- 
land has not always acted with the promptness of 
some other peoples in availing herself of the amaz- 
ing discoveries which science has placed at the dis- 
posal of man for the satisfaction of his material 
wants. But slowly and surely a new and higher con- 
ception of the economic solidarity of the nation has 
come, which sees it not as a mere multitude of com- 
peting individuals, but as a genuine household. 

With this in mind our author takes up the eco- 
nomic question. England’s policy is to be worked 
out in connection with that of the Empire. Take for 
example the passion for economy which swept over 
England in 1921. Economy as arrest of wasteful ex- 
penditure was lost sight of; it was a fever for reduc- 
ing outlay in every direction, and it was ruthless and 
destructive. It has run its course and the nation is 
now striving to undo the evil. A single illustration 
will suffice. In England after the war the extension 
of the system of continuation schools was decreed in 
the Act of 1918, and then was postponed for the sake 
of economy. Unemployment soon began to assume 
formidable proportions; the youths who could not 
get work thronged the streets; as month followed 
month idle habits led to alarming demoralization, 
especially in the big industrial centres, till a great 
outcry arose and spasmodic efforts were made te put 
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the School Bili into effect. That could not be done 
offland; and the inevitable waste is still to be esti- 
mated in both the actual outlay of money and the 
thousands of lads who cannot now be reached and are 
filling the army of the hoodlums and the unemployed. 


with honest expenditure, but service curtailed or sup- 
pressed under pressure for economy may from the 
national point of view be worth all the money that 
would be spent for it. 

England finds herself required to take this view 
when it comes to the question of the Empire, and es- 
pecially of the Dependencies. Revival and mainte- 
nance of their economic prosperity are necessary for 
England no less than for them, though this has by no 
means been always recognized. A wise policy re- 
quires a continued and often increasing expenditure, 
which is sometimes hard to maintain. Without it 
keeping the peace and protecting local rights is not 
sufficient. Lord Milner speaks of this with feeling 
when, without referring to himself, he writes of such 
men as Cromer, Chamberlain, Rhodes and Kitchener, 
whose work while they were doing it was little un- 
derstood and had little support at home.  Illustra- 
tion of the need of this support is to be seen to-day in 
the failure to develop the cultivation of cotton in 
colonies like British Guiana and Honduras, of which 
there are anumber. It is certain that far more than 
3% of the world’s supply of cotton now furnished by 
them will be needed, and they are helpless to procure 
for themselves the railways, engines, tractors, roads 
and often the irrigation which are indispensable. 
The great irrigation works already in partial opera 
tion in the Eastern Sudan and in the region of the 
Blue Nile are in recognition of this special need. 

England’s great problem for years to come will be 
how to raise an adequate revenue. Individual de- 
mands may not be uvreasonable, wany ought to be 
met which are costly and for which private enter- 
prise wi!l not suffice. The bulk of the money re- 
quired for a broad policy must come from the public 
funds, and various schemes are advocated fur secur- 
ing these. Laying hands on private wealth by direct 
taxation, however plausibly advocated, quickly be- 
comes confiscation. This soon defeats itself; large 
fortunes disappear, and whether this is well or not it 
is fatal as a means of obtaining revenue. Abusing 
the goose may empty the nest of eggs as effectively 
as killing her. Let incomes be whittled down, and 
supertaxes and graduated death taxes will shrink 
away. 

Lord Milner suggests that the State will have to 
secure income from properties that are its own. Some 
way should be found for this with due regard for 
existing rights and without any revolutionary change 
of policy or attempt at bureaueratic control of busi- 
ness, but by some arrangement of sleeping partner- 
ship to give the State a share in the product of indus- 
try before it all goes into private pockets, rather than 
to lay hands on it later. Various methods he passes 
in swift though sufficiently detailed review. The 
underlying fact is that the more largely the Govern- 
ment is in the hands of the public and the more 
widely that public is extended the more numerous 
will be the demands for State aid. “Democracy,” he 
quietly quotes, “is never a cheap form of govern- 
ment.” 

The growing strength of the spirit of social justice 
and the emphasis now given to the rights of the indi- 
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vidual coupled with hostility to the abusive power of 
wealth anc of the public official, and the desire to 
have national resources properly gvarded and used 
for the genera. good give point to the experience of 


_the British and their Dependencies. 
Supervision of Departmental demands is always | 
necessary to secure the minimum of outlay consistent | 


So soon as the Dominions were cast upon their own 
resources in obtaining complete self-government 
they awoke to the possibilities within their reach. 
They saw with their own eycs what men at a distance 
could net see, and they set abeu: creating prosperity 
and wealth for themselves. It was not lony before 
capital came within their reach. Not only was this 
well repaid, but Great Britain found that in many 
ways besides immediate profit on investments the 
Empire was strengthened by a new sense of solidarity 
as well as by the realization of growing commercial] 
security. Employment was offered to scientific and 
highly trained men, as well as to labor. More and 
new lines, both of goods and of transportation, were 
required and new demands arose for colonial prod- 
ucts. England was getting tin and rubber from 
Malaya, vegetable oils, seeds and kernels from Ni- 
geria, cocoa from the Gold Coast, tea from Ceylon, 
gold, gums, sugar, coffee, spices, from other parts, 
why should not these supplies be increased and 
shared? Schools of scientific research and instruc- 
tion, geological, botanical, entomological, and of 
tropical medicine, attracted new attention and ac- 
quired a new value. 

To-day it is suggested that under existing condi- 
tions the heavy debts resulting from the war may 
find readiest ultimate settlement by the commercial 
relations in which, with the growth of the produc- 
tiveness and business of the Dominions and Colonies, 
America’s purchases in her intercourse with them 
will have an excess over her sales to them, which will 
be an item of importance in the account between 
Great Britain and America, an assistance helpful to 
us both as the balance of trade is so unequal now 
when England’s importations from the United States 
are much heavier than her exports. 

The security and welfare of Britain is bound up 
with the maintenance of the co-operative common- 
wealth of the Empire, and this large-minded states- 
man sees in this only what makes for good-will and 
fellowship with all nations, and a support of inter- 
national justice and universal peace and of the agen- 
cies that aim to promote them. 

For its significance to us we recall that at the last 
annual dinxer in London of the Rhodes Scholarship 
Trust, at which Lord Milner was Chairman, the bir- 
den of the address of his colleague. Lord Grey, was 
that the future of the world depends upon the Brit- 
ish Empire end tne United States vulling together. 
The problems of the future, he said, are not problems 
of republics or monarchies, but whether free govern- 
ment is to continue and liberty is to be preserved. 
The danger that threatens in some parts of Europe, 
if it applies at all, applies equally to us both, and he 
believes it is to be met by the desire of both countries 
to have the same kind of world to live in, and by their 
holding the same ideal of freedom and liberty. 





Bringing Governments ard Peoples Into 
Harmony for Peace. 

Whenever the time comes round for the annual 
appropriation for the Navy, there is a war scare. 
Whence comes this furtive fear it would be hard to 
say. But it faithfully appears. This time Japan, in 





substance, is secretly arming, is disregarding the 
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Pacific Peace Pact. England is building cruisers of 
various types, though maintaining the agreement 
not to increase the number of battleships, or so we 
are informed by mysterious authorities. England 
already has supremacy, we are told, because of ele- 
vation and consequent range of guns. And we are 
woefully lacking, we are not keeping up to the 5-5-3 
ratio agreed upon—a suggestion, by the way, which 
the Naval committees of the two houses of Congress 
have taken pains quite recently emphatically to 
deny. We must elevate our guns on those ships we 
have, we must build additional ships of some type or 
other. We must not lag behind in the race. And 
this is competitive armament! 

President Coolidge meets this talk with character- 
istic common sense. He indicates that competition 
in armament inevitably leads to war—that so long 
as the country is sufficiently “protected” we may 
reasonably fall even a little short of the 5-5-3 ratio 
without danger to ourselves, and that the proper 
use of our Navy is as a police power to protect life 
and property in foreign seas and lands and not as an 
exhibition of a frowning monster abroad to show 
our preparedness and power to engage in war. But 
out of the jungles of fear comes this persistent rumor 
of war, and Secretary Hughes found it desirable on 
the news of the appointment of a new Japanese Am- 
bassador to reiterate and emphasize the “cordial re- 
lations” existing between the two countries. To top 
the whole thing a resolution was introduced in the 
House for the calling of a “conference” of the “white 
peoples” of the Pacific, looking to closer defense, an 
utterly indefensible movement which the House 
promptly squelched. 

Senator Borah, consistent and persistent advocate 
of peace, but a few days before this resolution, over 
in Philadelphia, in an address to the Philadelphia 
Forum, was quoted as saying: “We confine our 
love of peace to paper, our war spirit finds its ex- 
pression in deeds. We profess friendship and prac- 
tice vengeance. Under such policies and practices, 
leagues and courts not only prove ineffective, but 
hope sickens and the morale of the whole human fam- 
ily is broken and demoralized.” And contempora- 
neously with these facts and statements, David Starr 
Jordan was awarded a $25,000 prize for a “peace plan” 
which has as its base a complete and exhaustive study 
by committees of the causes of war and of the con- 
ditions and forces which bring it about—advocating 
as a cure a scheme of protracted education of far- 
reaching import. Yet in the face of all this our Navy 
must have its scores of millions in money for fear a 
war will come and find our country in the second 
class of war powers! 

May we ask this question: Are the peoples of the 
earth forever to sit supine while their Governments 
prepare them for a war they do not want and will 
never engage in if they can have free expression in 
advance to prevent it? Now, we have taken occasion 
to say before concerning our own part in war and 
peace, that our naval and military forces in so far 
as they may be held responsible for this everlasting 
talk of “preparedness” are for the most part sincere 
in advocating these appropriations and increases in 
equipment. We, as Government and people, hire 
them to protect us in time of war. A charge is given 
them which they may not disregard. We are not in- 
dividually or collectively engaged in these prepara- 
tions. But Government, as our “agent,” is in a simi- 
lar condition to our Army and Navy—it would not 





be fairly “representative” if it did not act so that the 
people would be safe did war come. The first and 
greatest step in favor of a new interpretation of the 
attitude of Governments toward war was without 
doubt the Disarmament Conference. Here for the 
first time was an interpretation by Governments of 
the overwhelming public opinion against war and the 
necessity for war. An interpretation, we feel as- 
sured, was warmly endorsed by peoples the world 
over, those immediately concerned and all others. 

Senator Borah would have created “an independ- 
ent tribunal with jurisdiction and power to deter- 
mine all controversies involving construction of in. 
ternational law or treaties”; and the “Declaring by 
said tribunal that war is a crime no longer to bg 
recognized at any time as a legitimate instrument fa 
settlement of international disputes.” “In othe 
words,” he is quoted as saying, “if war comes, it must 
be without the shield or sanction of law, but in vio- 
lation of it, as piracy or slavery, or peonage, or mur- 
der.” But are military men and Governments think- 
ing in these terms when navies and armies are up 
for appropriations? “Ah,” they say, “would you, the 
people, have us lacking in preparedness for defense” ? 
Defense against what or whom? It is always defense 
that is talked about, almost never aggression—and, 
indeed, after or when war does come! But in the do- 
ing this—is the charge that some time in some man- 
ner another people or nation will commit this atro- 
cious “crime of war” against us. If the preparation 
of others be thus interpreted as against us, why may 
not our preparation be thus interpreted as against 
others? It is thus that the whole world is filled with 
distrust and suspicion by these speetacular demon- 
strations of the power to make war. We commend 
the position of President Coolidge that the United 
States Navy is to appear in foreign waters as an ally 
and friend to preserve the peace. And by that token 
it need not forever be on the increase in size and 
strength. It is in keeping with the proper interpre- 
tation of the purposes of government as delegated by 
the people, that the Government itself give visible 
announcement to the world that in “keeping the 
peace” we are not preparing for war—that we are 
not instructing our representatives in Congress to 
make extra and needless preparations for defense, 
that we the people believe that other peoples love 
peace even as we do ourselves. 

There is here a change of attitude which may do 
vast good in the ultimate determination of war and 
peace. Unconsciously we live under a tyranny by 
our own Government in this matter. It is admitted 
that it is Governments that make war, not peoples. 
It is believed, despite certain dictatorships, that de- 
mocracy is in the ascendant. If so, why does not 
democracy instruct all liberal and representative 
Governments to present a peace side to the world 
rather than a war side? We are still living in a way 
under the old autocratic forms that could make war 
without consulting peoples. Would it not help if 
all Governments, all delegated powers, were to know 
that they make preparations for defense-wars upon 
the sufferance of the people and not under the idea 
that this is expected of them? A people thinking 
peace, and a Government thinking war are not in 
harmony. One or the other must sometime become 
dominant. And there is little doubt which, when 
upon navies and armies is put the test of a justifica- 
tion for their existence. And this constant personal 
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“Southwestward, the Star of Empire’’— 


By Joun G. LonspaLe, Chairman of the Board, Federal Com- 
merce Trust Co.; President, National Bank of 
Commerce of St. Louis. 


The great Southwest is coming into its own! 

A greatness born first in the hearts of its cour- 
ageous citizens; fostered and made certain eventu- 
ally by its boundless resources, now becomes prac- 
tical and immediate by the ceaseless onwardness of the 
nation. As the last big open space—the only remain- 
ing domain sufficient in area to absorb the enormous 
after-the-war development in this country—there is 
little wonderment involved in viewing the giant 
strides this section is making. 

History reveals that the Southwest has reckoned 
well the coming of her “day” and prepared accord- 
ingly. Hers has been a stirring epoch of growth. 
Here is seen the passing of the last real frontier, the 
conquering of ramping wilderness, the urbanization 
of ranches and the industrializing of cities. Thus 
admirably equipped, the South and Southwest ad- 
vances with becoming grace to the honors of being 
the regional background of our next decade of na- 


Currently conaidesed, ‘this vast tervitory was never 
in more flourishing condition. Its productive wealth 
has been most bountiful. Nature has been liberal, in 
both natural resources and seasonal crops. In bulg- 
ing barns and warehouses; in smoking stacks and, in 
fact, on every hand can be seen the accumulative ad- 
vantages of such prosperity. Texas, the outstanding 
cotton-growing State, has, in value at least, regis- 
tered its bumper crop. Arkansas’ and Oklahoma’s 
yield of cotton has been a boon to them, while agri- 
culturally speaking in general, the land yield has 
been most abundant and remunerative, sufficient to 
justify basically their present importance. 

RAILROADS SHOW EFFECTS. 

One has to look only tothe railroads serving this sec- 
tion to find a true barometer of their economic worth. 
Southwestern rail stocks were never more active nor 
more impressive. Their condition and earning power 
is featuring the transportation news of the country. 

This territory is among the first to benefit by 
voluntary consolidation that will more efficiently 
and economically serve the purposes of their future. 
In that adequate carrier facilities must be the fore- 
runner of advancing prominence, Southwestern rail 





tional progress. 


activity must be a significant criterion. 








Fes. 7 1925.] THE CHRONICLE 635 








MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1924. 
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One has paid a dividend on its preferred stock for | ranches are giving up their far-flung boundaries to 
the first time in years, another on its common | small, intensively cultivated farms on which produce, 
stock, the first since 1891, and a third increased its| poultry and fruit are becoming stable, productive 
revenue during 1924 to a record point. dependencies. Industrially speaking, there is a ten- 

The Missouri Pacific’s acquisition of the Gulf | dency that is characteristic of this region; namely 
Coast and the I. & G. N.; its arrangement with the | industrialization of the smaller communities; the 
Texas Pacific and Denver & Rio Grande Western, | factory life is being well disseminated among flour- 
gives to this tributary section, and to St. Louis espe- | ishing, average-sized towns that can amply support 
cially, a system with the largest railroad mileage in| them without the common dangers and complica- 
the world and, more of moment, offers a long-sought | tions that have recently been so disastrous in highly 
direct main line tapping the Pacific Coast. specialized and older industrial centres. 

Other consequential consolidations are said to be Not only have the favorable agricultural markets 
in the making, and at least one major trunk line with | aided in coloring the roseate picture, but the growing 
headquarters in St. Louis is expected to effect ar-| betterments in metals are particularly to be noticed 
rangements that will more wholesomely serve the| in the lead and zinc areas in which this territory is 
traffic needs of this region. the leading producer. 

It thus would seem that the area under discussion! Those responsible for this industry have been nei- 
is not only reflecting its immediate wealth in the| ther narrow in their vision nor niggardly with their 
railroads, but is preparing well into the future for| capital. There have been literally millions injected 
the period of permanent affluence that seems immi-| into this situation of late. Its growing importance 





nent. bulks large in an appraisal of what is to be in this 
A DIVERSIFIED COUNTRY. flourishing, productive empire of the Southwest. 
This is no longer exclusively a land of cotton and ROADS ARE FACTOR. 


cattle, but represents a diversification of endeavor Good roads are not among the least influential 
that always looms large in the investment eye. Vast! elements of betterment. Millions put into construc- 
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tion of this sort in the last decade are commencins 
to produce a system of overland transportation that 
is not only adequate, but anticipates the added vol- 
ume that lies ahead. 

Similarly considered are the drainage and irriga- 





tion projects that are increasing the rising tide of | 


productive riches. These issues are now—as they 
always have been—unusually attractive because of 
the sound resources and commanding value back of 
them. 

This glowing epitome is in no wise a mere conjec- 
ture. Hard-headed facts, impressive to the invest- 
ment world, are at hand on all sides. 

Where once this was considered a region of high 
rates, there is now to be found a tendency toward 
lower rates of interest on all kinds of obligations, 
largely brought about through their increased 
wealth; based on their own productiveness. This 
substantial position is reflected in a most pronounced 
fashion in the investment field, particularly in two 
directions. Where once this territory was depend- 
ent mostly upon outside capital, it now shares the 
task of financing its own progress, having become 
an investment market of acknowledged value. Sec- 
ondly, in the wake of a position of such security, 
wealth and outlook comes the augmented need for 
issues with which to finance a continuance of their 
affluent march. 

We must, then, regard the South and Southwest 
as a new-come and major factor in summarizing the 
investment policies of the nation. It has passed be- 
yond the mere stir of faith and hope of zealous cham- 
pions into the banker’s realms of actuality. Eldo- 
rado, Utopia and Potosi, symbolic names of plenty, 
are more than mere way stations on Southwestern 
lines; they characterize the golden touch of Fortu- 
natus on a land of even still unexploited possibilities. 
For the most cursory examination of the uninitiated 
must bear out the deduction that no small portion of 
the country’s wealth, and certainly a lion’s share of 
its to-morrow, lies in that direction. 





Characteristics of St. Louis Business. 

By J. L. Jounston, President Liberty Central Trust Ce. 

Business conditions in St. Louis and the surround- 
ing territory have always been influenced by two 
important factors—conservatism and_ diversifi- 
cation. 

St. Louis itself—we mean here the metropolitan 
district—is a city of many interests. It depends not 
upon one industry, but a considerable number, vary- 
ing widely in character. Manufacturing and whole- 
sale trade have developed in accordance with the 
principle so vehemently preached to the farmers 
throughout the country—diversification—and the re- 
sults constantly demonstrate the wisdom of this pol- 
icy. For St. Louis it has meant a relatively even 
trend of business from year to year—in the flushest 
times, less of the spectacular “boom,” and in seasons 
of depression, safe weathering of the storm. All this 
is accentuated by the spirit of conservatism which, 
for various reasons, characterizes our people. 

The Chamber of Commerce estimates 1924 business 
among St. Louis wholesalers and manufacturers to 
have amounted to nearly $2,000,000,000. There are 
no less than 19 lines for which the figures exceed $25,- 
000,000; of these, 7 show totals of more than $100,- 
000,000. Among the most important are boots and 
shoes, dry goods, groceries, lumber, meat packing, 
and iron and steel products. It will be seen clearly 
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that with such a variety of activities there can be few 
years in which the city’s industrial horizon will not 
show bright spots. 

In the matter of agricultural resources, diversifica- 
tion again is a governing influence. The St. Louis 
trade territory is both northern and southern. It 
embraces the grain regions of southern and central 
Illinois, Missouri, and much of the Southwest; on the 
other hand, it stretches into the cotton fields of Mis- 
sissippi, Arkansas, Tennessee, Oklahoma and Texas. 
The region produces almost every crop to be found 
within the country’s borders. 

The volume of agricultural production in this dis- 
trict in 1924 was satisfactory on the whole, and 
higher prices for grain caused considerable enhance- 
ment in crop values over 1923, in some cases even 
where yields were relatively small. Oklahoma, with 
unusually large totals for both wheat and cotton, 
ranked fifth in the United States in estimated value 
of all crops, having advanced from twelfth place in 
1923. Illinois rose from third place to second; Ar- 
kansas from twenty-second to twentieth. Texas, as 
usual, stood at the top of the list, and Missouri held 
ninth place. 

Oklahoma ranked second among the 48 States in 
the production of winter wheat; third in all wheat; 
second in cotton ; second in grain sorghums, and first 
in broom corn. Illinois was second in corn and third 
in oats. Texas was first in cotton, as always, by a 
large margin, and Arkansas is in a close race for 
third place. Missouri was fourth in corn, eighth in 
winter wheat and hay, and twelfth in oats. These 
figures are given to show how each State in the ter- 
ritory gives a good account of itself in one or more 
respects. 

While cotton prices are lower than a year ago, 
higher yields are making up for this fact in part or 
totally. In Texas the crop is even larger than in 
1923, approaching five million bales. To Jan. 16, 
Oklahoma ginnings were about a million and a half, 
and in Arkansas and Mississippi they exceeded a mil- 
lion. Missouri has the largest crop in the State’s 
history. 

On the whole, conditions in manufacturing, whole- 
sale trade and agriculture are quite satisfactory in 
the St. Louis district, and, as has been emphasized 
at the beginning, this fact is due in no small measure 
to the diversified character of our efforts and re 
sources. 











The St. Louis Stock Exchange.* ™ 


By Harry F. Strix, President of the St. Louis Stock 
Exchange. 


The St. Louis Stock Exchange was organized in 
1899, as the outgrowth of an unorganized group of 
brokers who had been meeting daily for a number of 
years to trade and establish quotations in local se- 
curities. 

Our Exchange functions for St. Louis and sur- 
rounding territory in the same manner that the New 
York Stock Exchange does for the entire country. 
The constitution and by-laws of the Exchange, list- 
ing requirements and details of trading are patterned 
upon those used in New York. 

In the early days of the Exchange, trading was 
limited and centred principally in bank stocks, street 
railway securities and mining shares. With the 
rapid industrial growth of St. Louis in the past few 
years, our market has broadened materially, and we 





have listed securities representing a wide diversifica- 
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tion of industry, and are constantly receiving new 
applications from our varied local enterprises to list 
their securities. 

Trading on the St. Louis Stock Exchange is done 
principally on an investment basis, owing to the fact 
that the bulk of the business transacted by the public 
is for cash and not on margin. 

The past year has shown the largest volume of busi- 
ness ever transacted on the Exchange. With the 
desire manifested by our business enterprises in 
seeking an open and public market for their securi- 
ties, and the evident interest evinced in these issues 
by local investors, the coming year will unquestion- 
ably far exceed 1924. 








Bringing Governments and Peoples Into 
Harmony for Peace. 
(Concluded from page 633.) 


talk in every country that “war is inevitable,” that 
“there will be another war,” that men “will fight as 
long as time lasts” not only bolsters up Legislatures 
to make appropriations for increasing armaments 
but it condones this great and colossal crime, the 
crime of war! 





Men say to one another—“Would you not fight to 
protect your family, your home?” The reasoning 
here is from the particular to the general. It is un- 
justified. A police force is not an army. Grave 
crimes that sometimes spring up in civilized society 
against individual members are not on the same 
plane as the deliberate crime of war by one people 
against another. How many men are called on in 
the defense of home and family to commit murder? 
If every man took the same view of preparedness 
against possible personal enemies that a Government 
takes in preparations for war against Government 
enemies, every home would become an arsenal and 
every man would go armed to the teeth. Are peoples 
believed to be filled with the unholy passions of and 
for war and citizens so filled with trust and good- 
will that one must “prepare” and the other not? It 
is unbelievable. But annually we have our “war 
scare,” and we are indifferent while these hundreds 
of millions which we earn are appropriated to foster 
distrust among peoples and to actually breed wars 
in the holy name of peace. When our Governments 
are taught to limit themselves to and by the spirit of 
peoples loving peace alone, we will have made one 
advance that leads to universal good-will! 























THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Feb. 6 1925. 

There is some increase in business, though the note of 
conservatism is still clear and unmistakable. The undertone 
in American business is confident, with a disposition not to 
overdo matters or to trade too far ahead. Transactions have 
increased, the most notably from special causes at the North- 
west, where particular efforts have been made to stimulate 
business. The automobile trade is doing very well for this 
time of the year, though it appears that spring dating of bills 
has been used to facilitate business. Building has naturally 
fallen off, owing to the severity of the winter all over the 
country. But the remarkable and unexpectedly big record of 
1924 in the building trades of this country is believed not 
without reason to have been the forerunner of another big 
building period in 1925. When the weather permits, the con- 
struction is likely to be on a large scale, not only to make 
up arrears in housing wherever they still exist, but also to 
meet the wants of the natural increase in population of this 
country. Retail trade has suffered more or less from stormy 
weather, what with cold and snows at the West and rains 
and floods and bad roads in the South Atlantie States and 
unusually low temperatures and frequent snows in this part 
of the country. But employment is so general and wages so 
high that the future of retail business for 1925 seems to be 
promising. Jobbing trade is on a conservative scale, though 
there is a fair business in various parts of the country; 
that is to say in the Northwest, the Southwest, the Centra! 
West and parts of the Pacific Coast, and in certain sections 
of New England. 

It is gratifying to notice that the textile trades, though 
still not up to the normal, begin to show some signs of im- 
provement. The buying of print cloths here in New York 
during the past week has been large and Fall River is doing 
at least a fair business. Moreover, there is a tendency to- 
wards somewhat higher prices. Fall worsteds and woolens 
have been opened at 6% to 15% advance over previous prices. 
Raw silks have been firmer. Cotton has advanced somewhat 
and the world’s consumption of the American product con- 
tinues on a liberal scale. Exports of cotton make an excel- 
lent showing, the best, in fact, for some years past. Some of 
the New England mills are increasing their working time, 
and a gratifying feature is that for the most part reductions 
in wages of 10% have been accepted by the mill workers. In 
reducing the overhead charges of the mills the situation is 
naturally on a securer basis. Wool has been quiet and re- 
cently somewhat easier. At the auctions in London and 
Australian markets prices have declined. The woolen goods 





Indications of Business Activity 


business still leaves much to be desired. It is evident that 
the consumer balks at the current high prices, no matter 
how reasonable they may seem to be from the standpoint 
of supply and demand. The coal trade shows no improve- 
ment despite the noticeable tendency towards an increased 
output of iron and steel. Coke has declined somewhat with 
a larger production. Pig iron has been in only moderate 
demand. It still feels the effects of persistent competition 
from Holland and East India, notably in New England. The 
output of pig iron is increasing, but it is none too clear that 
the consumption is keeping pace with it. In steel there has 
been some advance, but new business has to all appearances 
falling off for the time being, including that with railroads. 
In fact, there is a noticeable decrease in the sales of steel 
rails, and scrap metal has continued to decline, a circum- 
stance which is by no means disregarded in the steel busi- 
ness, 

A big feature of the week has been the break in wheat. It 
is down 21 cents from the recent high level for the season. 
To-day prices fell some 9 to 10 cents per bushel in Chicago 
from the early quotations of the day and 12 cents in Winni- 
peg. The causes may be traced to over-trading on a pro- 
digious scale. FE.verybody far and wide has been buying 
wheat. The market became overbought. And there have 
been big world’s shipments to the markets of Europe. In 
the natural course of things the European markets ought to 
be pretty well supplied before long. It is true, however, of 
late, that the export business in New York has been at the 
rate of 600,000 to 700,000 bushels per day. Many dispatches 
from Washington assert that Congress is hkely to take 
measures of some sort looking to the curbing of speculation 
in wheat, especially as bakers throughout the country have 
begun to advance the price of the bread loaf 1 to 2 cents. 
Complaints of the increased cost of bread come from Eng- 
land, France and Italy. It would probably be regarded as 
good politics for Congressmen to inveigh against the wheat 
speculator in Chicago, conveniently ignoring speculators in 
Winnipeg, Liverpool, London, Buenos Aires and other parts 
of the world. But there is admittedly a marked decrease in 
the world’s crop this year and many countries which are 
usually exporters have this year had to import. In reality 
it has been a question of supply and demand. Not the 
wealthiest operator nor the most powerful clique of specula- 
tors could have manipulated the market to a point where it 
would rise some 80 to 90 cents a bushel as compared with the 
prices of a year ago. Economic law has fixed the price. If 
speculation overdoes the matter it will pay the penalty in 
such breaks as have occurred during the past week, or worse. 








638 


THE CHRONICLE 





[ Vou. 120. 








There is a natural law of markets, as there is a natural law 
governing everything else. And it would be going very far to 
say that the opening of the 1925 season in July will see the 
same state of affairs as that which existed at the correspond- 
ing date in 1924. Not improbably Europe will have better 
crops this year and import less. The whole matter of prices 
may be better left to economic laws. In all likelihood the 
farmer will increase his acreage in this country this year. 
Not improbably prices will decline sharply as a result of 
larger crops both in the United States, Europe, Asia, Austra- 
lia and South America under the spur of remarkably profit- 
able prices. Paternalism at Washington is not wanted, 
either now or at any other time. At the West, especially in 
the Chicago district, there are big shipments of steel, the 
largest in five years, and the mills there are working at 
100%, or close to it. It is stated that reports from some 
1,200 retail dealers in 30 different States are in the main 
encouraging. They feel the stimulus of high prices for 
wheat, corn and other grain as well as live stock, and the 
consequent increase in the buying power of the farmer. Mail 
order houses feel it also as a matter of course. To have total 
sales in January of some $34,735,800, an increase over the 
same month in 1924 of nearly 14%. Western railway lines 
feel it. Their January loadings increased nearly 7% over 
those of December and 6% over the total for January 1924. 
Money is in good supply throughout the country, and it is a 
suggestive circumstance that the demand for it is apparently 


increasing. Call loans rose here to-day to 4%, as compared 
with a recent rate of 3%. Bank clearings in January ex- 


celled all monthly records at New York, as well as at many 


other cities. The export trade is on a large scale. 
The exports of wheat are thus far some 286,140,000 
bushels, or 40,000,000 bushels more than during the 


same period last year. Stocks have been active and on the 
whole stronger and rising, with a return from time to time 
to 2,000,000-share days. Foreign exchange rates have eased 
somewhat, but the general tendency of European currencies 
is towards betterment. It becomes more and more Clear that 
England is approaching the gold basis. The gradually in- 
creasing buying power of Europe is one of the hopeful cir- 
cumstances of contemporaneous history. It bids fair in the 
long run to bring about an equalization of the supply of gold 
money in the world. It will relieve, sooner or later, the ple- 
thora of gold in this country and remove the danger of infla- 
tion. 

From New England some reports said that the textile in- 
dustry seemed to be at the point of revival. That is called 
rather remarkable in view of the great troubles, financial 
and otherwise, manufacturers there have encountered in the 
last few years. At Fall River, Mass., striking weavers in the 
Granite mills returned to work Feb. 2 as a result of a settle- 
ment reached last week over wage readjustment incidental 
to the recent 10% general reduction in pay seales. At Law- 
rence, Mass., the Acadia mills of the Arlington Mills Co. will 
cut wages 10% effective Monday next. This follows action 
taken by other cotton manufacturers of New England, and 
brings all the mills into line on this wage reduction in the 
cotton end of the business. The mill employs some 2,500 
operatives. Treasurer Parker states that while business in 
yarns leaves much to be desired, the future looks bright gen- 
erally, and with the lower operating cost the mills have a 
better prospect than they have had for some time past. At 
East Boston more than 700 employees of the Haverick mills, 
who have been on strike for two weeks, returned to work 
Feb. 2, accepting a 10% wage cut and obtaining certain con- 
cessions from the company. At Pawtucket, R. I., 400 em- 
ployees of the Greenhalgh mills did not return to work Feb. 
The action was taken asa result of the wage cut of 10% 
imposed two weeks ago. In Rhode Island more than 95% of 
the textile plants are running part time, said a Pawtucket 
dispatch. At Manchester, N. H., no change has been an- 
nounced in the running schedule that was in effect prior to 
last week in the mills of the Amoskeag Manufacturing Co. 
It is understood that there are 9,600 people employed, com- 
pared with 9,300, the previous figures given out. At Sun- 
cook, N. H., all three mills of the Suncook mills, the fifth 
largest textile concern in the State, will be running at ca- 
pacity in six weeks. This increase is considered justified 
because of the new orders. At Utica, N. Y., on Feb. 1 ring 


spinners, loom fixers, weavers and carders of the Utica 
Steam cotton mill and the Mohawk Valley mill, both con- 
ducted by the Utica Steam & Mohawk Cotton Co., two of the 
largest textile plants in central New York, voted to strike 





rather than accept a 10% reduction in wages. 


Tire fabric 


mills are reported working full time in the South and slightly 
better than recently in the East. 

At Montreal 1,500 cloak, suit and skirt makers, all mem- 
bers of three Montreal locals of the International Ladies’ 
Garment Workers’ Union, decided Monday night to strike 
at once for the closed shop and a 44-hour week. 

F. W. Woolworth & Co.’s sales in January were 17.06% 
larger than in January last year. Some of the large chain 
bakeries and practically all of the middle-class or wholesale 
bakers here are, it is said, likely to advance the price of 
bread and rolls. Despite increasing economy in operations, 
bakers express the opinion that they could not further stave 
off higher prices for their products. Increases in the price 
of bread are planned in Philadelphia as a result of the high 
cost of flour. A statement issued by the flour committee of 
the Commercial Exchange of Philadelphia was that 1,100 
smaller bakeries in the city are threatened with business 
ruin under present conditions. New York bakers will in- 
crease the price of bread. 

The weather has been mostly mild here of late and clear 
and pleasant, with something of the traditional February 
thaw. There have been rains within the last 24 hours in the 
middle and northern sections of the United States west of 
the Rocky Mountains and local snows in the lower lake re- 
gion and New England. Elsewhere fair weather has pre- 
vailed. The temperature was higher in the middle of. the 
week almost generally, east of the Rocky Mountains, and 
it was more than 20 degrees above normal Wednesday night 
from the plateau region eastward to the Mississippi Valley. 
New York has latterly been 22 to 33, St. Paul 22 to 48, Chi- 
cago 30 to 46, Cleveland 28 to 44, Cincinnati 24 to 36, Boston 
18 to 26, Albany zero to 24. To-day it was up to 46 degrees 
here. But San Francisco reported much damage as the re- 
sult of a storm which swept the Pacific Coast States. Riv- 
ers and streams on the coast were running bank full, and 
thousands of cattle were drowned. 





Engineers Forecast Big Paving Year. 

Telegraphic forecasts to the Asphalt Association of this 
city from 37 State Highway Commissioners and 40 city 
engineers of cities of 100,000 population or over indicate 
that the year 1925 will be the greatest year for the paving 
of streets and highways in the entire history of the good 
roads and good streets movement. From a study of the 
replies J. E. Pennybacker, General Manager of the Associa- 
tion, estimates the 1925 paving at fully 20° over 1924, 
which latter year was itself a record breaker. Among the 
outstanding paving programs are those of Alabama with a 
100% increase over 1924, Missouri with at least a 60% in- 
crease, South Carolina with 47%. Texas will construct a 
much larger mileage, while Illinois sets 1,500 miles as the an- 
ticipated program for the year. Michigan, on the other 
hand, anticipates a sharp reduction of about 25%, Wis- 
consin of about 40% and Iowa about 16% from the 1924 
record. These replies relate only to State highways. The 
Association also says: 

A bigger paving drive will occur, however, in the cities. Some of the 
outstanding prospects include Cincinnati, New Orleans, Richmond Borough 
of New York City, and Hartford, which anticipate increases of from 
100 to 200%; Dayton, Columbus, Newark, Dallas, St. Louis, Louisville 
and Birmingham, increases of from 25% to over 50%; and Passaic, Detroit, 
Chicago, Milwaukee, Richmond, Bridgeport and Denver, with increases 
of 10% or over. Asphalt pavements will continue to make up the bulk of 
these large paving programs. During 1924 approximately 118,000,000 
sq. yds. of asphaltic pavements were laid, equivalent to over 10,000 miles 
of modern pavement, but 1925 will see an even higher total. This large 
mileage in conjunction with the other high-class types of pavement make 
up an achievement that is little short of astonishing even in these days 
of big things in America. The increase in the number of motor cars, 
however, continues at a phenomenal rate, so that the new pavements. 
rapidly as they are being constructed, are not keeping pace with the needs 
of motor transport. 








Big Increase in Asphalt Paving Yardage in 1924. 

Based upon a compilation of information which it has re- 
ceived, the Asphalt Association announces that the yarcage 
of asphalt pavements laid on the streets and highways of 
the United States during the year 1924 total 118,800,000 
square yards. This, it says, is an increase of 10% over the 
yardage laid in 1923. Reports from Washington, Oregon, 
California, Arizona and Nevada indicate that 72% of all 
paving contracts let in those States during 1924 were for 
asphalt and 80° of all asphalt yardage contracted for in 
the five States included asphaltic concrete foundations 
(commonly ealled black base). Its further advices state: 


The Massachusetts Department of Public Works, Division of High 
ways, let contracts in 1924 for 87 sections of State highway aggregating 
108.49 miles, for which the specifications called for a total of 74.13 miles 
of asphalt. This is 68.6% of the total mileage. The Department laid- 
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51.78 miles of asphalt macadam and 22.35 miles of asphaltic concrete, 
3.91 miles of tar macadam, 3.77 miles of gravel and 26.68 miles of portland 
cement concrete. 

Asphalt Production in 1923. 

Both the quantity and the value of asphalt and related bitumens pro- 
duced in the United States increased in 1923, according to official figures 
recently issued by the Department of the Interior, based on data com- 
piled by the Geological Survey. 

The sales by producers were as follows: Native asphalt and related 
bitumens, 400,236 short tons, valued at $2,885,631; asphalt made from 
domestic petroleum, 995,564 short tons, valued at $13,060,174; asphalt 
made from Mexican petroleum, 1,378,722 short tons, valued at $16,840,045. 

The imports of ozokerite and other mineral waxes were 4,856,357 lbs., 
valued at $213,407, a decrease of more than 40% in both quantity and 
value from the imports in 1922. The exports of unmanufactured asphalt 
were 72,628 short tons, valued at $1,500,869, an increase in both quantity 
and value. The exports of manufactured products were valued at 
$1,154,976. 








Business Indexes of the Federal Reserve Board. 

The Division of Research and Statistics of the Federal 
Reserve Board has issued the present month (February) 
the following statement giving current figures of its various 
business indexes. 


INDEX OF PRODUCTION 
(Corrected for seasonal variations. 
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Manufacturing and Farming Conditions Improving, 
According to Survey of J. H. Tregoe of National 
Association of Credit Men—Wheat Farmers 
Liquidating Debts. 

A steady upward trend in general conditions is shown in a 
nationwide survey of manufacturing and farmimg industries 
made by Executive Manager J. H. Tregoe of the National 
Association of Credit Men. The survey reveals, according 
to Mr. Tregoe, that an upward swing in business went on 
in December, though in the basic industries this was moe 


discernible and marked than in wholesaling. Urder date 


of Feb. 1 he says: 


We find a better confidence, low stocks in retailers’ hands, increased 
activities, very meagre unemployment problems, and an encouraging outlook 
for the forepart of 1925. Receivables as a whole on Jan. 1 1925 were no 
larger than in the closing weeks of 1924. Collections in some sections 
were difficult, while the increased income of the agricultural States greatly 
assisted liquidations. 


His statement also says: 


A careful analysis of condit'ons in the food grain States shows that 
“‘where wheat was raised, recovery was much greater than in the districts 
devoted to the raising of corn. The wheat crop was larger than last 
year and brought an income of at least $400,000,000 more than last year. 
The corn crop was 20% short of last year. Its feeding quality was very low, 
and yet at prevailing prices the income should be at least $100,000,000 
more than las¢ year. 

There has been no uniformity of recovery and a tendency is seen to 
over-estimate the extent of the recovery. 

The financial recovery was from 15 to 65%, according to the lecality and 
the crop and follows these lines: Taxes in arrears, interest on mortgages 
and indebtedness to banks were first taken care of, and in some instances 
the principal of mortgages was slightly reduced. In the corn section the 
recovery went as a rule but a little beyond the liquidation of taxes in 
arrears, interest on mortgages and bank indebtedness. A summary of 
sales, collections. receivables and failures is as follows: 

Sales: 59% had larger sales in December than in November, and 40% had 
smaller sales; 65% hed larger sales in December 1924 than in December 
1923, 31% had smaller sales. Comparing the sales of 1924 with the sales 
of 1923, 37% had a larger volume, and 59% had a smaller volume. 

Collections: Comparing December with November, 62% had larger 
collections, while 30% had smaller collections. 

Receivables: On Jan. 1 1925 49% had a larger volume of receivables, while 
43% had a smaller volume. 

Failures: Looking into the future, 17% anticipated a larger number of 
failures in the first half of 1925, and 79% anticipated a smaller number. 

As to the outlook for sales and collections during the spring months of 
1925, 98% regarded the outlook and conditions as very encouraging. 








Building Plans in New York State Move Upward in 
1924—Residential Work Recedes in New York 
City, But Gains Outside. 


The year 1924 showed another increase in construction 
work planned in New York State. The total for 14 cities of 
the State was nearly a billion dollars, a 7% gain over the 
record figures of 1923. Although the State figures move the 
way New York City does, because of the latter’s size, the 
total for the thirteen up-State cities also exceeded 1923. 
The up-State cities, however, reported that the increase was 
entirely in residential building, whereas in New York City 
it came in commercial and to a smaller extent in public build- 
ings. This statement was issued on Jan. 30 by Industrial 
Commissioner James A. Hamilton of the State Labor Depart- 
ment. Continuing the Commissioner says: 

Construction costs were lower. An index compiled by the Federal Reserve 
Bank of New York shows that the decline in the price of building materials 
offset the increase in wages. The latter form slightly less than half of the 
expenditures for building work. In 1924 a new high point in wages was 
established. However, it must be remembered that the bonus system was 
employed freely in the previous year, when labor was scarce, and wages in 
1923 were much higher than the rate indicates. 


Gain of 7% in New York City. 


Permits issued in the five boroughs of New York City reached 845 mil- 
lions, an increase of 54 millions over 1923. The large drop in residential 
building, which was expected after a record 1923, did not materialize. In 
the first quarter of 1924 the previous year’s figures were passed with a 
decided margin, but the following months showed a decline in residential 
permits. However, the total of $525,000,000 for 1924 was only fifteen 
million less than in 1923. 

Both Brooklyn and Queens reported declines in residential projects. In 
each case this followed two years of extreme activity. The older borough 
showed no increase in commercial buildings to offset this loss and the valua- 
tion of plans for 1924 only reached 243 millions where in 1923 they had 
passed 282 millins. In Queens, however, other kinds of buildings were 
planned to supply the needs of the new communities which have developed in 
the past few years. There was a noticeable increase in stores, churches and 
schools, which brought the total for this borough to 166 million, almost 7 
million more than the previous year. 


Constructwon Work in Manhattan Extremely Active. 


Building work in Manhattan leaped forward. Plans for apartment houses, 
factories and office buildings exceeded the preceding years and brought 
the total value of projects to the new high point of 286 millions of doilars. 
In value, these are the most important classes of buildings in this borough. 

The Bronx reported $133,000,000 as the estimated cost of authorized con- 
struction. There was an increase in one and two-family houses, but apart- 
ment houses averaged a lower valuation and 1,600 fewer new family accom- 
modations were provided in this kind of buildings. Practically all classes 
of residential construction increased in Richmond. Schools were the largest 
item in non-residential building. In 1924 they reached almost two billions, 
where the year before they totaled $565,000. The valuation of all permits 
issued in 1924 was 16 millions. 

Yonkers and New Rochelle Higher. 

Yonkers and New Rochelle followed New York City with increases over 
1923. In New Rochelle the value of building permits issued was 30% 
higher than last year. The gain came in residential work, as the demand 
for apartment houses increased. Where this item amounted to $680,000 in 
1922 and $550,000 in 1923, it passed the $2,000,000 mark in 1924 and in- 
cluded 25% of all the work planned. In Yonkers, also, a heavier program 
for housing construction accounted for the increase from $10,500,000 to over 
$13,000,000 im building plans this year. 


Losses in a Number of Up-State Cities. 
More than half the up-State cities reported decreases in plans for con- 





struction this year. Buffalo, Syracuse and Albany were among the larger 


cities where building work lost. 
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In 1924 plans for $28,000,000 worth of construction were filed in Buffalo. 
Last year plans were valued at $30,000,000. Residential building compared 
favorably with 1923. Since 1921, when this class of building totaled less 
than 12 million dollars, it has gained gradually until in 1924 it reached 15 
millions. The loss in the total volume of work planned was due to a sharp 
falling off in mercantile buildings and schools, 

Projects for Albany were over three millions lower than last year. Resi- 
dential work, including private garages, increased almost two million dol- 
lars, but the heavy loss in public and commercial building brought the total 
down to $12,000,000. 

Building work in Syracuse was valued at between nine and ten million 
dollars for the year 1924. There was a fair increase in one-family dwellings. 
Apartment houses are only a small part of residential building here. The 
absence of large plans for schools and a decrease in amusement places ac- 
counted for the loss in non-residential work and also for the net loss for the 
total. 

Binghamton, Jamestown, Poughkeepsie and Watertown reported a decline 
in activity this year. In Binghamton the total construction planned wis 
valued at $4,700,000, a loss of $400,000 from 1923. This was caused by 
more than a 30% drop in residential work. Poughkeepsie also reported a 
large decline in housing construction and its total of $1,800,000 was almost 
$500,000 below 1923. The decrease in Jamestown would have been larger 
if repair work had not jumped. Watertown’s valuation of $1,300,000 for 
1924 was well below the previous years. 

Large Increase in Non-Residential Projects for Rochester. 

Rochester had a very active year. The total for all kinds of construction 
exceeded 29 millions. There were large increases in commercial, industrial 
and educationa! building, so that the total for non-residential work was al- 
most twelve millions, more than double that of last year. 

Utica and Newburgh were above 1923. It was an improvement rather 
than an increase in Newburgh, as the previous year had been particularly 
inactive. 

White Plains reported permits amounting to $8,000,000 had been filed, 
a large part of which were for residences. Elmira planned $2,000,000 worth 
of building, over half residential, while Lockport’s plans were largely for 
schools and institutions. 





Automobile Price Revisions. 

Effective Feb. 15, the price of the Jewett cars will be 
advanced an average of $30 on each model, according to 
an announcement by the Paige-Detroit Motor Co. this week. 
The touring and brougham prices are to be advanced $30 
each and the sedan $35. 

The White Motor Co. announced on Feb. 3 a reduction 
of $250 in the price of its 34-ton chassis and a reduction of 
$300 in the 2-ton chassis, effective as of Feb. 1. After the 
reduction the prices for the 34-ton and 2-ton trucks, respec- 
tively, are $2,150 and $2,950. Enlarged plant and facilities 
together with greater operating efficiency are responsible 
for the price cuts, according to a statement issued by the 
company. 








Widespread Price Advances Throughout Petroleum 
Industry. 


Price levels of crude oil, gasoline and other petroleum 
products have the present week been further raised in all 
sections of the country, the collapse of the Wortham oil 
field in Texas being the main reason for this. Following 
the advances in price made public late on Friday of last 
week it was reported on Jan. 30 that the Sinclair Crude Oil 
Purchasing Co. and the Texas Co. had advanced prices 
of Mid-Continent crude oil to the figures announced by 
Prairie Oil & Gas Co. Panuco crude, Mexican heavy oil, 
sold at $1 30 a barrel f.o.b. tanker in Mexico, the highest 
price ever reached. 

On Jan. 31 the Magnolia Petroleum Co. also advanced 
crude oil prices in the Mid-Continent fields to the level 
established by the Prairie Oil & Gas Co. late last week. 
The Humble Oil & Refining Co. advanced Currie, Powell 
and Richland crudes 30 cents a barrel to $1 80. Mexia 
and Wortham crude were raised 20 cents to $170. The 
Texas Co. followed suit. Humble on Jan. 31 also adopted 
Prairie’s advances in Mid-Continent. The Standard Oil 
of Louisiana advanced all grades of crude 20 cents a barrel 
except Smackover and Cotton Valley, which were advanced 
15 cents. The Joseph Seep Agency of Pittsburgh announced 
the advance for Eastern crude. The various grades are 
quoted as follows: 


Bradford district 


$3 60, up 25 cents 
Outside Bradford 


, up 25 cents 

. up 25 cents 
5, up 25 cents 
, up 25 cents 

. up 15 cents 

.» unchanged 
Following a 6-cent rise in the price of gasoline here the special State 
Commission on the necessaries of life has begun investigation into the cause. 


On that date the Corning grade remained unchanged at 
$1 70 per barrel, but reports from Pittsburgh on Feb. 2 
stated that the price had been advanced 25 cents a barrel 
to $1 95. 

The Ohio Oil Co. on Saturday last advanced Syoming and 
Montana crude from 7 to 40 cents a barrel. Elk Basin, 
Grass Creek, Lance Creek and Rock Creek grades are up 
20 cents a,barrel; Big Muddy, 30 cents; Mule Creek, 40jcents, 





and, Sunburst, Montana, 7 cdnts. The company also an- 
nounced advances of 25 cents in Lima, Indiana, Illinois, 
Princeton, Plymouth and Wooster grades. On that day 
also the Standard Oil Co. of Louisiana made an advance of 
20 cents a barrel in Caddo, Bull Bayou, Crichton, De Sota, 
Haynesville, Homer and El Dorado grades, and 15 cents a 
barrel for Smackover and Cotton Valley. It was reported 
that the Texas Co. at once followed the advances in crude 
oil in Louisiana and Arkansas, announced by the Standard 
Oil Co. of Louisiana. 

According to press reports on Feb. 1, the Imperial Oil Co., 
Ltd., the Canadian subsidiary of Standard of New Jersey, 
advanced Canadian crude oil 25 cents a barrel, to $2 73 for 


Petrolia crude, and to $2 80 for Oil Springs grade. 

On Feb. 3 the Magnolia Petroleum Co. advanced Corsi- 
cana light grades to $1 80 a barrel and Wortham and Mexia 
crude to $170. Corsicana heavy crude was advanced 10 
cents a barrel to $1. These changes were made to meet 
existing prices. In addition, the Magnolia Petroleum Co. 
has followed the advance in Texas crude oil prices by Humble 
Oil & Refining Co. The Northwestern Pennsylvania re- 
finers raised motor gasoline 4% cent per gallon, according to 
further advices on the 3d. 

Western crude oil was advanced in price when on Feb. 4 
the Standard Oil Co. of California announced increases for 
California crude ranging from 25 cents per barrel on heavy 
oils to 45 cents per barrel on light grades, except for crude 
oil of 36 degrees gravity and above in the Rosecrans and 
Athens field, where the increases range from 46 to 58 cents 
per barrel, dependent upon gravity. Gasoline and engine 
distillates have been advanced 2 cents a gallon. Fuel oil, 
including Diesel oil, has been advanced 25 cents a barrel at 
all points except El Segundo and San Pedro, Los Angeles, 
where the increase is 20 cents per barrel. These increases 
were followed by the General Petroleum Co. at once. 

Reports from Los Angeles on the 5th declared that the 
Standard Oil’s price increase in crude oil, gasoline and fuel 
oil was followed by all big companies, including independents. 

A news dispatch from Houston on Feb. 6 reported that 
the Humble Oil Co. had advanced Mexia and Wortham crude 
10 cents a barrel to $1 80, bringing them to same level as 
Powell, Currie and Richland. The Texas and Gulf Oil 
Co. followed the advance. 

A further advance in gasoline prices in nearly all the 
Eastern and Middle Western States and in some Southern 
and Western States marked the industry this week. Dis- 
patches from Detroit on Jan. 31 stated that all refining com- 
panies had announced an advance in price of gasoline of 
le. a gallon, bringing the price up to 18.8c., effective Feb. 1. 
The State gasoline law of 2c. a gallon goes into effect, bringing 
the price to 20.8c. on that date. The Standard Oil Co. of 
Nebraska on Jan. 31 advanced gasoline le. in Nebraska. 

On Feb. 2 Canadian prices rose, the price of gasoline in 
Toronto being advanced 2c. a gallon, the second such advance 
in ten days. The retail price after this change was 28c. a 
gallon and tank wagon 24c. The Magnolia Petroleum Co. 
advanced its gasoline price le. a gallon throughout its 
territory. 

The Standard Oil Co. of New Jersey on Feb. 3 raised tank 
wagon price of gasoline 2c. throughout its territory, making 
new prices as follows: New Jersey 19c.; Maryland, 20c. 
Washington, D. C., 19c.; Virginia, 20c.; West Virginia, 19c.; 
North and South Carlina, 20c., all exclusive of tax. At 
the end of December the tank wagon price in New Jersey 
was 13)l4éc. per gallon. Dispatches from Philadelphia on 
the same day stated that the Atlantic Refining Co. advanced 
gasoline 2c. a gallon in Pennsylvania and Delaware, effective 
immediately. The new prices are 17c. tank wagon and 22c. 
at service stations plus 2c. State tax. This is the third 
advance by Atlantic within ten days, advances of lc. each 
having been made Jan. 23 and Jan. 28. The Sinclair 
Refining Co. followed 2c. advance in gasoline by Standard 
Oil Co. of N. J. and Atlantic Refining Co. The Gulf Oil 
Co. met the Atlantic Refining Co.’s advance in gasoline. 
Magnolia Petroluem Co. advanced gasoline Ic. a gallon, 
effective Feb. 4, to meet 2c. advance by Pierce Petroleum 
Co. on Monday, when Magnolia increased le. Advices 
from Shreveport, La., on the same day stated that the 
Standard Oil Co. of Louisiana advanced tank wagon price of 
gasoline 2c. a gallon in Louisiana, Arkansas and Tennessee. 
The new tank wagon price is 17c., exclusive of 2c. tax. 
The Texas Co. followed the 1c. advance in gasoline generally 
throughout Texas. The Standard Oil Co. of Ohio advanced 
tank wagon gasoline lIc., effective Feb. 4. The price at 
filling stations, willkbe 19c. a gallon. Texhoma Oi & Re- 
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fining Co. and Cities Service advanced gasoline lc. a gallon. 
Cities Service advanced kerosene lc. a gallon at Houston, 
San Angelo, San Antonio and Fort Worth. 

Lubricating oil on Feb. 3 advanced 1 to 2c. a gallon, 
making 3c. total advance for midcontinent and 6 to 7c. 
total advance for Pennsylvania lubricants since Jan. 1. It 
was reported that the Standard Oil Co. of New Jersey had 
advanced all grades of export naphtha lc. a gallon. Press 
dispatches stated that the Standard Oil Co. of New York 
on Feb. 3 advanced the price of gasoline 1c. a gallon at 
tank wagons in New York and New England territory. This 
is the third consecutive increase since the first of the year. 
It brings the tank wagon price in New York to 21c. a gallon. 
The new price will go into effect to-morrow. At the same 
time the company announced an increase of 1%c. a gallon 
in V. M. P. naphtha htroughout its territory. It is expected 
that other companies operating in the same States will 
raise their prices. At Pittsburgh on the same date the 
northwestern Pennsylvania refiners advanced motor gasoline 
lke. a gallon. 

Following the advance in New England by the Standard 
Oil Co. of New York, the Colonial Filling Stations, Inc., 
Texas Co., Jenney Manufacturing Co., Tidewater Oil Cor- 
poration and Atlantic Refining advanced price of gasoline 
from 19% cents to 21 cents tank wagon and from 23 cents 
to 25 cents at the filling stations, effective Feb. 4. The 
Standard Oil Co. of California on Feb. 4 posted an advance 
in the price of gasoline of 2 cents per gallon. At the same 
time engine distillate was raised 2 cents and fuel oil and 
Diesel oil was increased 25 cents a barrel. The General 
Petroleum Co. immediately announced that it would ad- 
vance the gasoline price to correspond with that posted by 
the Standard of California. All major California oil com- 
panies have followed Standard Oil Co.’s 2-cent gasoline ad- 
vance. 

Dispatches from Denver on Feb. 5 reported that the Sin- 
elair Oil, Continental Oil and the Texas Co. have raised the 
filling station price of gasoline to 21 cents, an advance of 
2 cents. Two more advances are expected before April 1, 
it is said. At Houston the Gu'f Refining Co. has advanced 
tank wagon gasoline 1 cent throughout Texas. The Pierce 
Oil Co. advanced kerosene 1 cent per gallon, followed by the 
Magnolia Petroleum Co. The Standard Oil Co. of Ken- 
tucky advanced tank wagon price of gasoline 2 cents in Ala- 
bama, Georgia, Florida and Mississippi on Feb. 6. 

A dispatch from Boston late on Feb. 6 stated: 


Following a 6-cent rise in the price of gasoline here the special State 
Commission on the Necessaries of Life has begun investigation into the cause. 








Further Decrease in Crude Oil Production. 


The American Petroleum Institute on Feb. 4 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Jan. 31 was 1,953,300 
barrels, as compared with 2,003,200 barrels for the pre- 
ceding week, a decrease of 49,900 barrels. As compared 
with the daily output of 1,917,600 barrels during the cor- 
responding week of 1923, the current figure shows a gain of 
35,700 barrels per day. The daily average production east 
of California was 1,356,500 barrels, as compared with 1,404,- 
300 barrels, a decrease from the previous week of 47,800 
barrels. California production was 596,800 barrels, as 
compared with 598,900 barrels; Santa Fe Springs is reported 
at 47,000 barrels, against 46,000 barrels; Long Beach, 118,000 
barrels, against 119,000 barrels; Huntington Beach, 41,000 
barrels, no change; Torrance, 41,000 barrels, no change; 
Dominguez, 56,000 barrels, against 59,000 barrels, and 
Rosecrans, 8,800 barrels, against 8,900 barrels. The fol- 
lowing are estimates of daily average gross production for 
the weeks ended Jan. 31, Jan. 24, Jan. 17 1925 and Feb. 2 


1924: 
DAILY AVERAGE PRODUCTION. 








aed Barrels)— Jan. 31 '25. Jan. 24'25. Jan. 17'25. Feb. 2 '24. 
CR cctnconwnwns 479,700 481,000 473,500 408 450 
ee SSS 82, 81,950 81,850 1,500 
ores Teens.......... 92,400 92,500 91,950 63,850 
East Central Texas__-_-_ 181,950 230,250 254,150 134,450 
West Central Texas____ 54,7 54,650 53,700 50,550 
Bere ia Louisiana_-_-__-- 49,750 49,850 49,350 4, 

ee 06,200 104,700 104,550 113,200 

Gulf Coast &S.W. Tex. 123,050 124,100 129,000 ,600 
i oa init i es ae 100,000 101,000 105,000 
Wyo., Mont. & Colo_-_- 87,750 82,300 81,400 145,350 
soo nin teasers ees 596 ,800 598 ,900 603 ,200 684 650 
| eer ae 1,953,300 2,003,200 2,023,650 1,917,600 








Buying of Iron and Steel Continues Good—Small 
Drop in Steel Prices. 

High as the recent rate of steel works operation has been 

it has increased in the past week, declares the “Iron Age”’ 

ov Feb. 5. The finishing mills in the Chicago district 





rolling bars, plates, shapes and rails are running at 100%. 
The Carnegie Steel Co., which last week was at 91% of its 
ingot capacity, is at 97% this week. However, in the 
Youngstown district there has been a slight falling off in 
the output of independent steel companies. It is probable 
that in spite of the high rate of January output, the Steel 
Corporation’s statement will show an increase in unfilled 
orders, also that the leading independent now has as full an 
order book as on Jan. 1, continues the ‘‘Age’’ this week, 
adding: 

The fact that steel is not going into consumption as fast as the mills are 
turning it out is focusing attention on operations in secondary lines. The 
extent to which consumers of steel can increase their own output in the next 
60 days will decide whether the present rate of steel production can be 
maintained, also how far the recent price advances in finished steel can 
be held. 

Indications to-day are that the leading steel producers will maintain 
through February the scale of production reached in the second half of 
January. One effect of the announced advances of $2 a ton in bars, plates, 
shapes, sheets and wire has been to increase specifications on the low- 
priced bookings of November and December. 

The sheet subsidiary of the Steel Corp. on Jan. 30 advanced its prices for 
the second quarter on common finishes of sheets by $2, following inde- 
pendent makers. In the Pittsburgh district this week several producers 
of plates, shapes and bars have gone up to 2.20c. for each of these products. 
On Feb. 4 two independent wire producers raised plain wire by $2 a ton, 
or to $2 70 per 100 Ib., and nails to $2 95 a keg. Other producers are 
expected to do likewise after covering their trade. 

Business in sheets and wire products, while improving, is still below ex- 
pectations. Prices, as with plates, show irregularity. At Detroit some 
automobile companies expect to take sheets more freely in February, 
while at other Detroit plants February schedules will represent slight re- 
ductions. 

Outstanding in fabricated steel is the award of 16,700 tons for the Car- 
quinez Straits bridge, California. ‘Total bookings reported in the week, 
43,000 tons, are above the average of the preceding weeks of January. A 
drop of one-third for the last two weeks in the tonnage of new inquiries is 
not yet significant. 

It has been a quiet week in railroad buying. 'The New Haven has placed 
its 1925 order for rails, 15,000 tons, with the Bethlehem company. 

A Cleveland mill has dold 15,000 tons of sheet bars for second quarter 
at $39, Cleveland, or a reduction of $1, following a similar one at Youngs- 
town. 

Pig iron production is now at substantially the rate reached in’ March 
last, the peak month of 1924, when the daily average was 111,800 tons, 
or about 40,750,000 tons a year. The record year was 1923, with 40,361,- 
000 tons. 

Selling of pig iron by brokers at concessions has weakened the market” 
Buffalo and Pittsburgh, and foundry and malleable grades in’ the latter 
district are down at least 50c. per ton, while sales of Buffalo iron haye bee 
made at $22, which is $1 below the price made by furnaces. }Dutch 
iron is proving attractive on account of price and quality, and competition 
with the domestic product is particularly keen in the Boston market. Re- 
ports from most foundry centres indicate that the melt is increasing some- 
what, but there are cases in the East in which deliveries of domestic iron 
have been held up because foundries are taking in low priced_foreign iron 
bought for early delivery. 

With little buying by mills, the scrap market is still declining. At Chi- 
cago heavy melting steel at $18 is $3 a ton below the peak of three. weeks 
ago. 

German makers of Mannesmann pipe are reported to be seeking”an’ar- 
rangement with the French Mannesmann works in the Sarre for dividing 
American business. The French plant placed several thousand tons in 
this country last year and now has the Adirondack Light & Power, Co. line, 
17 miles. 


Finished steel is a trifle lower, the “Iron Age’”’ 
price having dropped to 2.546c. 
week is as follows: 


Feb. 3 1925, Finished Steel, 2.546c. per Pound. 
Based on prices of steel bars, beams, tank (Jan. 27 1925.._.------ 2.560c 
pistes. plain wire, open-hearth rails,{Jan. 6 ieee ss dieu edad 2.560c 
lack pipe and black sheets, constituting|Feb. 5 1924-----.---- 2.789c. 
88% of the United States output______ 10-year pre-war average, 1.689c. 
Feb. 3 1925, Pig Iron, $22 50 per Gross Ton. 


Based on average of basic and foundry(Jan. 27 1925 ..__._.--. $22 50 
irons, the basic being Valley quotations, ‘Jan. 61925 
the foundry an average Chicago, teat 5 1924 22 
Philadelphia and Birmingham___-_-_-_-_-| 10-year pre-war average, 15 72 


The “Iron Trade Review” of Cleveland, O., on Feb. 5 
issued its weekly summary of conditions in the! market, 
extracts from which we quote herewith: 

Buying of iron and steel continues within slow limits but the situation 
preserves its strength on the foundation of heavy bookings and bright 
prospects of cumulative demand. The wind-up of January brought to 
mills some revival of specifications against their first quarter commitments, 
recent price advances for second quarter apparently having furnished 
stimulant. The present contraction in new business still is regarded in 
the industry as a normal behavior of a big market between buying moves. 

Shipments for January for many companies rivaled the heaviest records 
in their history. Production is on a corresponding plane. Conditions 
surrounding mill and furnace operations are exeeptionally favorable and 
outputs per unit are better than normal. The present efficiency of the 
railroad service in the movement of raw materials or finished products is a 
large factor in this. The stable labor situation also has contributed. 

Pig iron production in January registered the exceedingly high rate at 
which the industry has been operating. It was shown that furnaces then 
were turning out iron at the annual rate of 39,700,000 tons or at the best gait 
since March. The total for the month was 3,369,425 tons, a gain of 413,036 
tons or 14% over December. On a daily basis, the January rate showed a 
recovery of 89% from the low point in July. 

Further large gain since 1922 is shown in the total number of furnaces 
active since the last day of January which was 251. This operating number 
represents 61% of the total list of furnaces in the country. 

The automobile industry is feeling its way. Some companies are reduc- 
ing production while others are adding to theirs. Orders for steel from this 
source consequently are limited though pig iron releases are larger. The 
Ford Motor Co. is on a lower schedule this month than last. The results 
of recent automobile shows were reported unsatisfactory. 

Many more mills the past week have’.gained ranks of those which have 
been advancing prices for second quarter delivery on average of $2 a ton 


composite 
The usual price table this 
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These have included Steel Corp. subsidiaries,Carnegie Steel Co on plates, 
shapes, bars and American Sheet and Tin Plate Co. on sheets and various 
independents. At Chicago, railroad track fastenings were put up $2.00. 
While some second quarter tonnage has been booked, it represents that 
taken on before new schedule was put out. The test as to the establish- 
ment of these quotations as the real market, hence, is yet to come. 

The easier tone in pig iron extended this week under light buying. Buf- 
falo iron was quoted in the eastern territory at 50 cents less than recently 
and this competition was met by eastern Pennsylvania furnaces. A further 
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unsettling factor is the continued appearance of foreign tonnage in eastern | 


market. 

The composite this week on 14 representative iron and steel products 
this week is $41.22. ‘This compares with $41.00 last week and $41.10 the 
preceding week. 





January Pig Iron. Output Increases. 

Another sharp increase in pig iron production was regis- 
tered in January. From statistics gathered largely by wire 
by the “Iron Age’”’ the gain last month was 13,082 tons in 
the daily rate, or about 12%. The December gan over 
November was 14%. For the third consecut:ve month the 
net gain in active furnaces was 23. The production of coke 
pig iron for the 31 days in January amounted to 4,567,264 
gross tons, or 108,621 tons per day, as compared with 2,961,- 
702 tons, or 95,539 tons per day, for the 31 days of Decem- 
ber. The January total is the largest since March 1924. 
It is the first time the daily rate has exceeded 100,000 tons 
since April last year, declares the ‘“‘Age,’’ adding: 

There were 26 furnaces blown in and only 3 blown out or banked, the net 
gain being 23, or the same as in December, November and September. 
Since the upturn came late in July the net gain in active furnaces has been 
107. The capacity of the 251 furnaces active on Feb. 1 is estimated at 
111,150 tons per day, contrasting witb 98,380 tons per day for the 228 
furnaces active on Jan. 1. Of the 26 furnaces blown in last month 12 were 
Steel Corp. units, 10 were independent steel company stacks and only four 
were merchant furnaces. Two independent steel stacks were shut down 


and one merchant. 
Ferromanganese output at 23,578 tons was the largest since April 1924. 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
Sptegeleisen and Ferromanqane se. 


—-Total Productton—— — 1924 1925 
1924. 1925. Fe-Mn. Spievel. Fe-Mn Splegel 

January -_- . 2,274,005 2,689,465 20,734 7,948 23,578 5,418 
February - - 2,410,658 era 22,405 9,870 7s ag 
March _. 2,674,565 baieeadss 22 351 13,796 
April 2,463,027 ae Sales 23,580 4.240 
May-.---. 1,927,461 uP: ‘ 14,993 9336 
June. ___. 1,507,110 Paradies 20,049 9 405 

Half-year 13,256,826 # -...- - 124,113 54,595 
te «x 1,343,952 ae aa 14,367 15,328 
August __ 1,413,314 : 10,718 &,010 
September 1,509,360 13,262 5.033 
October 1,858,502 7,780 10,047 
November - _ - _. 1,896,886 ‘ 13,448 8,835 
December wwe Beet eee 21,220 5,284 é 

Year- < 23,656,981 204,909 107,132 eee 

TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 
1921. 1922. 1923. 1924. 1925. 

re 2,416,292 1,644,951 3,229,604 3,018,890 3,367,264 
February aticwace BO 1,629,991 2,994,187 oO Zeer 
EP 1,595,522 2,035,920 3,523,868 PS) Sos 
April . 1,193,041 2,072,114 3,549,736 3,233,428 ae 
May . 1,221,221 2,306 679 3,867 694 2,615,110 oye 
June . 1,064,833 2,361,028 3,676,445 2,026,221 

Half year 9,428,166 12,050,683 20,841,524 17,434,492 


1.784.899 RAKE 


July. _- ea 864,555 2,405,365 3,678,334 

ee 954,193 1,816,170 3,449,493 1,887,145 avae 

September _._.....- 985,529 2,033,720 3,125,512 Dee «saeco - 

“as, a 1,246,676 2,637,844 3,149,158 2,477,127 sia apraaceghanrianas 

November ______._- 1,415,481 2,849,703 2,894,295 2,509,673 —____-- ; 

December. ......... 1,649,086 3,086,898 2,920,982 2,961,702 Locenwee 
(=e .-16,543,686 26,880,383 40,059,308 31,108,302 _______- 


* These total do not include charcoal pig iron. 
was 251,177 tons. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 


The 1923 production of this iron 





Steel Works. Merchant. Total. 
a ee 73,368 24,016 97,384 
ae dae a 83,126 22,900 106 ,026 
i eS 86,276 25,533 111,809 
ce ‘ 82,101 25,680 107,781 
+, SR Re eee ae 62,176 22,182 84,358 
es a 50,237 17,304 67,541 
Rs i ak ewes bc baie é 43,353 14,224 57,577 
i 45,591 15,284 60,875 
i ode Lone onan lists , 50,312 18,130 68,442 
a a 59,952 19,955 79,907 
it EEE AEE IRL IE EAE 63,230 20,426 83,656 
a 76,682 19,857 95,539 
SEE ccc sccncceonenudssoece 86,757 21,864 108,621 

Increase in Paper Production in December. 


The December production of paper in the United States, 
as reported by identical mills to the American Paper & Pulp 
Association and co-operating organizations, showed an in- 
crease of 2% over November’s production (following a 10% 
decrease in November as compared with October), according 
to the Association’s monthly statistical summary of pulp 
and paper industry. All grades showed an increase in pro- 
duction, as compared with November, except paperboard 
and tissue. The summary is prepared by the American 
Paper & Pulp Association, as the central organization of the 
paper industry, in co-operation with the Binders Board 
Manufacturers’ Association, Converting Paper Mills Associ- 
ation, Cover Paper Association, Wrapping Paper Manufac- 
turers’ Service Bureau, and Writing Paper Manufacturers’ 
Association. The figures for December for same mills as 
reported in November are: 





[Vot. 120. 











Number Stocks on 

Grade of Production, | Shipments, '| Hand End 

Mills. Net Tons. | Net Tons. of Month. 

Net Tons. 

Newsprint 65 120,262 121,357 23,838 
300k 63 865.801 85,403 39,398 
Paperboard 107 111,137 |} 107,375 42,284 
Wrapping 86 50,222 | 47,791 64,760 
Bag pneu a 26 9,108 | 9,302 6,223 
Fine 82 24,454 23,883 41,714 
Tissue 45 11,526 10,513 11,091 
Hanging 8 4,887 5,140 2,222 
Felts 21 19,772 | 20,149 | 3,304 
Other grades - 64 20.468 | 20,753 14,682 
Total, all grades___- = . 458.637 | 451,666 249,516 


During the same period domestic wood pulp production 
increased 1%, this increase being distributed over all grades 
except sulphite bleached, sulphite mitscherlich and soda 
pulp. The December totals (mills identical with those re- 
porting in November), as reported by the American Paper & 
Pulp Association, through the United States. Pulp Producers 


Association, are as follows: . 

Number | | Stocks on 

Grade of Production. | Used. | Shipments. | Hand, End 

Mills Net Tons. Net Tons. | Net Tons of Month. 

| | Net Tons. 
Groundwood pulp 101 80,252 79,028 4,114 116,653 
Sulphite, news grade_- 38 37,775 34,482 2,960 11,960 
Sulphite, bleached oe 20 20,625 15,133 4,745 4,098 
Sulphite, easy bichg- 5 4,997 4,179 442 2.153 
Sulphite, Mitscherlich 6 4.854 4,548 340 648 
Sulphate, pulp~- : 12 14,961 13,026 1,536 5.384 
Soda pulp | 12 15,252 11,766 3,924 2,759 
Other than wood pulp_! 2 19 57 | vecmaa 1 19 
178.745 | 162.219 | 18,061 143,674 


Total, all grades 





H. W. Stokes of American Paper & Pulp Association 
Looks for Good Business. 

“Business promises to be good for the next year,’’ said 
Henry W. Stokes, President of the American Paper & Pulp 
Association, in his annual address before the Association at 
the general session in New York Feb. 5, “but,” he a‘ded, 
“there seems to be no possibility of a boom, and no one wants 
a boom. We are approaching the coming spring and early 
summer with confidence and in anticipation of good business. 
We are approaching this period also with full knowledge 
that we must face in time increasing competition which 
will demand of the industry greater economy and efficiency. 
The paper machines in this country have a potential capacity 
of 10,000,000 tors of paper per year, yet the estimated 
production for 1924 was a little less than 7,000,000 tons 
of all grades. In the five-year period ending 1924, 210 paper 
machines were established with an estimated daily capacity 
of over 8,000 tons of paper per day.” 








National Lumber Business Holding Up Satisfactorily. 

Reports received by telegraph from 359 of the more im- 
portant commercial lumber mills of the country indicate 
that the lumber business of the country is holding up satis- 
factorily, says the National Lumber Manufacturers Asso- 
ciation. These reports cover the week ending Jan. 31, and 
although they show a slight falling off in production, ship- 
ments and orders from the preceding week, the fact that the 
number of reporting mills is twelve less makes up for this 
nominal decline. As compared with the corresponding week 
in 1924, production is practically the same, and there was 
a decrease of about 10,000,000 feet in shipments and about 
16,000,000 in orders. However, January 1924 and 192% 
were abnormally active winter months in the lumber trade. 
Excepting those months, the indicated business of the last 
week is the best for this period in recent years. 

The unfilled orders of 248 Southern Pine and West Coast 
mills at the end of last week amounted to 673,482,639 feet, 
as against 683,106,598 feet for 247 mills the previous week. 
The 120 Southern Pine mills in this group showed unfilled 
orders of 274,723,550 feet at the end of last week, and 275,- 
839,200 feet for 130 mills the preceding week. For 118 
West Coast mills the unfilled orders were 398,759,089 feet, 
as against 407,267,398 feet for 117 mills a week earlier. 

Altogether the 359 comparably reporting mills had ship- 
ments 103% and orders 96% of actual production. For the 
Southern Pine mills these percentages were, respectively, 
100 and 98; and for the West Coast mills 95 and 89. 

Of the comparably reporting mills 336 (having a normal 
production for the week of 213,192,124 feet) reported pro- 
duction 98% of normal, shipments 100% and orders 94% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 
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Corresponding Preceding Week 


Past Week. Week 1924. 1925 (Revised). 
ESE ee 359 367 371 
i GR 222 .096.411 21.516. 195 223,569,435 
i aR RR NS Riese aes 228 ,867 ,626 330. 331,995 231,575,381 
Orders (new business)_____-_ 213,284,279 229'147.675 220,062,154 


The following revised figures compare the lumber move- 
ment for the first five weeks of 1925 with the same period 
of 1924: 











<A Production. Shipments. Order 
cit i a 1,023 864.335 1,063,788.886 1,008,7 13. 267 
eee ea aa 1,010,.552,.481 1,114,099,419 1, 235,175,085 085 
i SR ee inc.13,311.854 dec.60,310, 533dec.: 226, 461, (818 


The mills of the California White & Sugar Pine Associa- 
tion make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in 
any of the foregoing figures. Ten of these mills reported a 
eut of 2,503,099 feet last week, shipments 5,922,000 feet, 
and orders 6,267,090 feet. The reported cut represents 
21% of the total of the California pine region. 





A Weekly Lumber Review of West Coast 


Lumbermen’s Association. 


One hundred and seventeen mills reporting to West Coast 
Lumbermen’s Association for the week ending Jan. 24, 
manufactured 102,517,163 feet of lumber; sold 91,196,654 
feet; and shipped 104,062,792 feet. New business was 11% 
below production. Shipments were 14% above new busi- 
ness. 

Thirty-nine per cent. of all new business taken during the week was for 
future water delivery. This amounted to 35,423,620 feet, of which 20,- 
479,161 feet was for domes‘ic cargo delivery; and 14,944,459 feet export. 
New businessby rail amounted to 1,695 cars. 

Forty-eight per cent. of the lumber shipments moved by water. 
amounted to 49,.789.758 feet, of which 
and intercoastal: and 16,860,597 feet 
cars. 

Local auto and team deliveries totaled 4.92% 034 feet. 

Unfilled domestic cargo orders:iotaled 141 850,134 feet. Unfilled export 
orders 106,027 .264 feet. Unfilled rail trade orders 5,313 cars. 

In the first four weeks of the year, produc‘ion reported to West Coast 
Lumbermen’'s Association has been 358 808,769 feet; new business 336,- 
614.426 feet; and shipments 377.629.792 feet. 


This 
32,929,161 feet moved coastwise 
export. Rail shipments totaled 1,645 








Resisting New England Wage Cuts—Thomas F. McMa- 
hon, United Textile Workers’ President, Is Author- 
ized to Call Protest Strikes. 

Thomas F. McMahon, President of the United Textile 
Workers’ Union, was given authority to call protest strikes 
against the 10% reductions in wages in New England and 
northern New York textile mills. at a meeting held in Bos- 
ton on Feb. 1 and attended by members of the emergency 
council of the union and representatives of the workers. The 
resolution adopted to the above effect reads: 

The International President stands instructed in any one or all four dis- 


tricts where he sees an opportunity effectively to resist wage cuts or the in- 
stalling of extra machinery, by striking a mill or mills, to do so. 

Mr. McMahon is reported to have said on Feb. 1 that em- 
ployees in two mills would walk out immediately, but he did 
not disclose the identity of the mills. He spoke as follows 
on their determination to resist wage cuts: 

At this meeting we have decided to resist the wage cuts now being made in 
New England. I have been instructed to get in touch with officials of all 
districts in New England and northern New York to make proper arrange- 
ments for carrying on the struggle. New England and northern New York 
are divided for purposes of union organization into four districts. It was 
decided at this meeting to place each district in charge of an executive board 
member and a general organizer. 

The position in the area in New England and New York 


affected by the cutting of wages is set forth elsewhere. 





Wool Conmation Sant in Bocenher. 
The Department of Commerce on Jan. 30 made public 
the following statistics with regard to the consumption of 


wool, by manufacturers in the United States during the 
month of December, based on reports received from 577 
manufacturers. This is exclusive of 25 who failed to report 


the consumption of wool for this month. The total quantity 
of wool entering into manufacture during December 1924, 
as reported, was 44,266,297 lbs., as compared with 42,163,055 
Ibs. in November 1924, and 38,973,915 lbs. for December 
1923. The consumption shown for December 1924 included 
36,399,682 lbs. of wool reported as in the grease; 6,314,164 
Ibs. of scoured wool, and 1,552,451 lbs. of pulled wool. 
Reduced to a grease equivalent, these quantities would 
amount to 51,097,945 lbs. The grease equivalent for 
November 1924 was 48,380,315 lbs., and for December 
1923, 45,451,660 lbs. 

The monthly consumption of wool (pounds) in grease 
equivalent for manufacturers reporting for 1924 was as 
follows: January, 53,845,024; February ,50,632,884; March, 
47,630,291; April, 44,361,464; May, 36,507,484; June, 
30,972,041; July, 33,777,635; August, 40,063,717; Sep‘ember, 





! 
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| 





5,637,549; October, 54,854,103; November, 
and December, 51,097,945. 
following: 


48,380,315, 
The report also gives the 


Consumption by Grades. 

Classified according to grade, the total for this month includes 10,861,377 
Ibs. of fine wool, which may be compared with 11,041,202 lbs. consumed 
in November 1924, and 7,677,642 Ibs. consumed in December 1923; 
5,624,415 Ibs. of %-blood, as against 4,477,104 Ibs. in November 1924 
and 4,617,564 lbs. in December 1923; 6,249,933 Ibs. of %-blood, as against 
6,087,102 lbs. in the month preceding and 5,743,123 Ibs. in December 
1923; 7,187,240 lbs. of 4-blood, as against 6,724,069 lbs. in November 
1924 and 8,776,698 Ibs. in December 1923; 2,325,938 Ibs. of low %-blood, 
common, braid, and Lincoln, as against 2,071,270 Ibs. in November 1924 
and 1,473,870 lbs. in December 1923, and 12,017,394 Ibs. of carpet wool, 
as against 10,762,308 lbs. in the preceding month and 10,685,018 Ibs. in 
December 1923. 

Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during this month 
of December 1924, 23,540,221 Ibs., or 53.2%, was domestic wool, and 
20,726,076 lbs., or 46.8%, was foreign wool. The carpet wool was all of 
foreign origin. The United States produced 76% of the fine wool; 84.2% 
of the 4-blood, 84.6% of the %-blood, 59.3% of the %-blood, and 44.5% 
of the low 4-blood. 


Geographic Distribution of Consumption. 

Of the total consumption of wool in December 1924 (amounting to 
44,266,297 lbs.) 20,252,341 lbs., or 45.8%, were reported from the New 
England States, 46.5% | from the Middle Atlantic States, 1.2% from the 
Pacific States, and 6.5% from the other sections of the United States. 


psec of Tops and Noils. 

The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports, since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and 
hair, advanced. including tops, for the current month were 92,693 Ibs. 
and for 1924, including December, were 453,075; noils for the current 
month were 1,227,669 and for 1924, including December, 11,707,730. 
The exports of tops and noils were negligible. 

Detailed Statement. 

The following tables show the quantities of wool consumed, classified 
according to condition, grade, and class, with separate figures for foreign 
and domestic wools. Comparative figures are also given for December 
1923, November 1924 and 1923, and totals for the months January to 
December inclusive. 

CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS. 














| Grease. 
Section. Total. Grease. Scoured. Pulled. Equiv. 
Wicca CRESPO ra reree, 44, 266, 297] 36, 399 682| 6, 314,1 164! 1,552,451|51,097,945 








16,128,707| 3,450,408 





‘New England 20,252,341 673,226) 23,927,158 


Middle Atlantic....... .-|20,604,757| 18,436,223) 1,399,937 718,597 22,244,226 
Pace Coast......cc<s ._| 624,244 222,404 286 #48 15.192 815,956 





Kee eaie 2,884,955! 1,562,348) 1,177 171 145,436 4,110,605 
WOOL CONSUMPTION FOR NOVEMBER AND DECEMBER AND FOR 


LAST TWO CALENDAR YEARS. 
(All quantities in pounds.) 








Total for December. | Total ub for November. [rota Jan. to Dec. Incl. 




















Class & Grade. |——_-—__—_—_ ml a ——- 
|} 1924. 1923. 1924. 1923. 1924. s. 1923. 
Tb acne w ond 44,266,297 38, 973,915) 42,163,055.43,245,761 1/460,401,765 550, 878, 038 
Domestic - - -|23,540,2 221/16, 747, 987\23, 340,277, 15,498,465|230 323,207 194,906 ,724 
Foreign - - - - - 20,726,076 


22,225,928/18, 822, 778/27 747, 296|230, 078,5 58)355, 971,314 





€ combing. a../24, 860, 979) 





——____——} _ - -----——| ————— 


21, 366 ,374/24, 612 2 727: 22,5 537, 925 ‘ey 351,298, 301, 830, 537 









































Clothing .a-_-_| 7,387, 924) 6, 922,523) 6 788, 020) 7,362 86 ,546,566| 99,383,953 
Fine, total_---/10, 861, 377) 7 7 677, 642 11 041, 202) 8, 811, 329)109, 004, 274 108 ,834 633 
Combing: 
Domestic -| 6,581,012) 3,612,437) 6,410,921) 2,970,258 56,949,376) 35,564,859 
Foreign.--| 2,310,436) 2,462,182) 2,845,303) 4,159,112) 30,346,873) 51,885,584 
Clothing: 
Domestic _| 1,669,426) 1,203,420) 1,493,549) 1,144,483) 17,288,247) 14,750,290 
Foreign - - 300,503; 399,603) 291,429) 537,476| 4,419,778) 6,624,900 
¥4-blood, total_| 5,624,415) 4,617,564) 5,477,104) 4,110,972) 57,440,128) 62,395,227 
Combing: 
Domestic -; 3,819, 764) 2,891,096, 3,970,892) 2,223,947) 37,619,463) 25,579,482 
Foreign - - - 776, — 818,510) 435,045) 947,052} 8,016,681) 21,630,363 
Clothing: 
Domestic -| 918,55 745,229) 975,150; 736,883) 10,207,461; 12,321,407 
Foreign - - - 110,071 132,729 96,017; 203,090) 1,506,523) 2,857,975 
4-dlood, total - | 6,249,933) 5,743,123) 6,087,102, 5,905,042) 68,437, 568) 88,496 ,348 
" Couniag: } 
Domestic - | 3,231,332 1,789,337, 3,472,790) 1,850,747 29,780,946) 26,549,603 
Foreign..-| 669,089) 1,983,202) 606,900) 1,865,296) 12,953,076) 32,418,910 
Clothing: 
Domestic -| 2,059,107} 1,488,870) 1,709,222) 1,760,484) 21,270,829) 21,798,077 
Foreign - - - 290,405] 481,714, 298,190 428,515 4,432,717| 7,729,758 
\-blood, total_| 7,187,240) 8,776,698 6,724,069, 9,066,284) 77,955,149118,442,204 
Combing: | 
Domestic -| 3,224,706) 3,114,810 3,589,127) 2,867,376) 34,190,148, 33,701,587 
Foreign. -_-_| 2,468,627) 3,648,608) 1,692,251 4,060,549) 22,976,368) 56,054,028 
Clothing: } 
Domestic . 1,034,292] 1,184,417 975,860 1,110,178] 12,778,248, 15,824,522 
Foreign. 459,615) 828,863! 466,831, 1,028,181! 8,010,385) 12,862,067 
Low \-blood- bj 1,598,023) 505,084; 1,495,800, 672,327, 15,582,523) 7,438,782 
Combing: — | | | 
Domestic - 527,275| 275,075) 380,139) 404,393 4,903,860, 4,463,151 
Foreign..-| 671,801) = ------ | 777,058} -.---- GR cccscnse 
Clothing: | 
Domestic _| 184,406) 230,009) 155,466 267,934 2,605,290) 2,975,631 
Foreign.--| 214,541) ____.- | SOE newness BERME ‘scccvese 
Common, tot-c| 239,626] 159,886) 176,680) 70,812 1,990,904) 905,532 
Combing-- - -| 100,820 50,951, 63,839 25,235 797,175 414,588 
Clothing - - - -| 138,806} 108,935, 112,841 45,577| 1,193,729 490,944 
Braid, total_c- 50,717 53.401, 30,481 970 738,435 463,583 
Combing---- 45,494 25,226| 6,190 72,050 poe war 319,365 
Clothing - - - 5,223 28,175 24,291) 18,920) 368,447 144,218 
Lincoln, total.d) 437,572) 755,499) 368, 309) 1,174,074 5, 748,883, 14,238,181 
Combing..--| 434,601) 664,940) 362,272) 1,091,910, 5,338,219) 13,243,017 
Clothing - - - - 2,97 90,559 6.037, ' 82.164) 410,664, 995,164 
Carpet, total d/12,017,394/10,685,018 10,762,308)13,343,951 123,503,901) 149,663,548 
Combing... --| 5,958,724) 5,340,100) 4,914,938) 6,030,718 55,625, 187) 76,123,393 
Filling -.--.. 6.058.670) 5,344,918, 5,847,370 7,313,233, 67,878,714) 73,540,155 
Tot.,reduced to | 
grease equiv ¢51,097,945'45,451,660'48,380,315|50,278,832 537,760, 452/641, 607 352 
Domestic - . .|28,301,004 20.820,665.27 ,655,830|19,638,817 281,964,298\249,919,652 
Foreign. -- -- 22,796,941 24,630.995'20 724 ,485/30,640 015 255,796 , 154/391 687, ,600 





b previous to July 1923 include “Common” 


a Exclusive of carpet wools. Figures 
d Allforeign. ¢ In computing the grease equivalents, 


and “‘Braid.’’ c Alldomestic. 


one pound of scoured wool is considered equivalent to two,pounds in the grease, and 
one pound of pulled to 1 1-3 pounds in the grease. 
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CONSU MPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
DECEMBER 1924 AND 1923. 
(All quantities in pounds. ) 





Pulled. 
1923. 


Scoured. 
1924. 





1924. 1923. 1923. 1924. 





31,212,068 6,314,164 
18,130,009 11,954,218) 4,436,068 
18,269,673 19,257, od 1,878,096 
23,765,014 19,879,5 876,756 
1,430,019 '595.203| 5,084,621 


9, 305, 944 6, 


1,552,451 1,926,154 
974,144 1,081,637 
578,307 844,517 
219,209 587,768 
873,284 719,664 


295,822 


36 ,399 682 5,835,693 
3,712,132 


2,123,561 


Domestic -.- 


899, 01 3 
607 656 


Combing .a-- 
Clothing .a - - 


Fine, total... - 
Combing: 
Domestic -! 
Foreign. - - 
Clothing: | 
Domestic - 
Foreign - - -| 
\-blood, total - 
Combing: 
Domestic - 
Foreign - . | 
Clothing: 
Domestic -| 
Foreign - - -| 
% -blood, total _! 
Combing: 
Domestic - 
Foreign. - - 
Clothing: 
Domestic -| 
Foreign . . - 
\{-blood, total- 
Combing: 
Domestic - 
Foreign. - - 
Clothing: 
Domestic - 
Foreign - - - 78,228! 
Low -blood.b, 068,252) 
Combing: | 


Domestic | 455,606 
594,111 
' 





593,548. 





1,259,611 919,804 164,290 
78,697 
30,560 


40 388 63 662 


7,987 


6,429,230) 3,508,387) 
2,279,876 2,454,195) 


563,414 
33,424 
4,675,936 


218,394 
4,343 
212,437) 


579,150) 
51,816) 
3,710,135, 


2,743,682! 
839.131) 


524,393 
347 ,036 
629,360 


887,618, 
262,736 
736 ,042 
11,193 102,697 

2,493 


163,289 
9,590 
436 ,307 


717 
, BSE 


3,779,535 
720,201 


29,036, 44 
55,821 6 

{ 

580,547 
70,638 
964,376, 


177,935 
23,309 
301,769 


160,076 
16,124 
3,983,788 


3,033,408 
639,750 

| 

300,925) 
9,705) 
5,606,428) 


114,505) 467 
110 
716 


ABE 
322 

984 

160,646 
23.869 


.600 
869 
343 


176,639 
4,150 
223,914 


31,604 
338,377 


108,174 
94,788 


127,098 70,826 


29,339) 


190,631 
40,312 
160,126 


,567 551) 
240,388 
-420,686 


,127 
404 
6,602, 978 835, 
18,068 
23,419 


3,009,162) 
2,289,885 


272,545 


249,036 


2,734,091) 
3,304,784 


197,476 
155,323) 
744,168) 
569,594 
200, 


109,949 
8,690 
41,446 


56 ,087 
79,328 
86,398 


229,153) 384,162) 
179,941) 


217,868, 


695,190 
372,697 
458,325 


11,648 
8,445 


191,992) 60,021) 33,909 


Foreign - - - 69,242) 
Clothing: | 
Domestic -| 
Foreign - - -| 
Common, tot.< 
Combing... - - 
Clothing - - - - 
Braid, total-c_| 
Combing. --| 


| 
13,944 

7,406 
78,471 


155,985" 
203,077 
51,62¢ 
11,326 
40,300 
5,223 


14,477 
4,055 
109,524) 
89,394, 
20,135 
45,494 


219) 
45,494 22. P 


2,645) 

574 

74,938) 
35, 296) 2,4: 1,256 
39,642 2| 1,835 
329, 024! 618,722 
1092) 5.179.658) 71,529 33,695) 112,103 126,747 
4,557,61 4 281,258 295,329) 347,855 491,975 


Total for Nov- c 34,9 907, 019 34,726,779 r? 697, 872 6, 290,1 116) 1,558,164 2,228,866 


Total, Jan. to) | 
Dec., incl. _ .'367, 676, 304) 441 038 ,352'69,675, 298, 81,173, 97923, 050,063 28,665, 707 


Clothing - - Se 2.6 5,223 15, 
Lincoln, total_d 
Combing... - - 
Clothing - . - - 
Carpet, total 20 
Combing...-| 5,775 
429 


399 662 if 35,488) 
399,362 628,385) 32,817 
300, 49, 082! 2,671 


4,649| 9,737,272) 352,787 459,958 





| | 





a Exclusive of carpet ‘wools. “Common” 


and “Braid.” c. All domestic. 


b F igures previous to July “1923 include * 
d All foreign. 








Activity of Machinery in Wool Manufactures During 
the Month of December 1924. 


The Department of Commerce on Jan. 28 issued its report 
on active and idle wool machinery for December 1924, based 
on reports received from 903 manufacturers, operating 1,075 
mills. This is exclusive of 13 which failed to report for the 
month. Of the total number of looms wider than 50-inch 
reed space, 46,313, or 76.4%, were in operation for some part 
of the month of December 1924, and 14,290 were idle 
throughout the month. The active machine hours reported 
for wide looms for the month of December formed 77.8% 
of the single-shift capacity, as compared with 76.8% for the 
month of November 1924 and 71.2% for December 1923. 
Of the total number of looms of 50-inch reed space or less 
covered by the reports for December 1924, 13,051, or 74%, 
were in operation at some time during the month, and 4,581 
were idle throughout the month. The active machine-hours 
for these looms represented 70% of the single-shift capacity, 
as against 71.6% in the preceding month and 65.9% 
December 1923. The number of carpet and rug looms 
reported for December 1924 was 9,668, of which 7,862, or 
81.3%, were in operation for some part of the month, and 
1,806 were idle throughout the month. The active machine- 
hours reported for these looms represented 76.2% of the 
single-shift capacity of the looms, as compared with 77.8% 
in November 1924 and 71.4% in December 1923. Further 
details are furnished as follows: 

Spinning Spindles. 

Of the total number of woolen spindles reported in December 1924, 
1,904,600, or 84%, were in operation for some part of the month, and 
363,335 were idle throughout the month. The active woolen-spindle hours 
reported for this month represented 92.1% of the single-shift capacity, as 
compared with 89.5% in November 1924 and with 80.7 % in December 1923. 

The number of worsted spindles in operation during December 1924 was 
1,975,330, or 75.3% of the total, and the number idle was 648,893. The 
active worsted spindle hours were equal to 77.5% of the single-shift capacity. 


In November 1924 the active worsted-spindle hours represented 76. 1% 
of the capacity, and in December 1923 74.2%. 


Cards and Combs. 

Of the total number of sets of cards reported for December 1924, 5,836, or 
84.3%, were in operation at some time during the month, while 1,083 were 
idle Cpeughout the month. The active machine-hours for cards _— 
equal to 92.3% of the single-shift capacity in December 1924, 92. 19 
November 1924 and 87.4% in December 1923. 

Of the combs reported ‘on December 1924, 2,085, or 78.1%, were in 
operation for some part of the month, and 583 were idle during the month. 
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The active machine-hours for this month were equal to 92.4% 
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~ of the single- 
shift capacity, as compared with 95.8% in November 1924 ‘and 83.3% in 
December 1923. 

Detailed Report. 

The accompanying table gives the total number of machines in operation 
some time during the month of December 1924, the number idle for the 
whole month, the number reported on single shift and on double shift, the 
active and idle machine or spindle hours, the percentages active and idle, 
and comparative figures for November 1924 and December 1923. 
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Doudle. 


110 
393 ,2% 
136 


.809,285 


Active 
Single. 





311,177/1,763,070| 


263,375}1 
231,342/1,793,137 


Idle 
Doubdle. 





SPINNING SPINDLES. 


Active 
Single. 








Idle 
Doudle. 








Active. 
Single. 








Sets of Cards. 


5,011) 


4,916, 
4.985 








Single. | Doubdle. 


Active. | Idle. 





Double 
282 
210 
236 


Idle. 





Carpet and 
Rug 
7 


7,580 


Single. 
7,41 
7,613 


Active. 


| 





Idle 
Doubdle 








Space or Less. 
347 
214,§ 


Adtive 
Single. 





Summary of Reports of 903 Manufacturers, Operating 1,075 Mills. _ 
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60,603 
46,313 
14,290 
60,310 
45.600 
14,710 
62,898 
46.002 
16.896 
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REPORT OF ACTIVE AND IDLE WOOL MACHINERY FOR DECEMBER, 1924, WITH COMPARATIVE FIGURES FOR NOV. 1924 AND DEC.1923. 





Number of Machines in Operatton| Single. | Double. 


Per Cent of Total Number of 
Acttve and Idle Machine and 


Pee. SER FONE onc cccccscces 
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Textile Strikers at Fall River Return to Work—Plant 
Closed Down at Pawtucket, R. I., Following 
Walk-Out—Plant of Dwight Mfg. Co. 

Is Re-Opened. 


While protest strikes against wage reductions are still in 
force in several New England textile plants, there are 
indications this week that the air is clearing, as the workers 
become reconciled to the necessity of accepting the lower 
wage scale. Unrest was looked for during the period of 
transition to the reduced wage basis. It is now believed 
that the fear that serious trouble may develop has passed. 
The position at Fall River again improved, when 150 striking 
weavers in the Granite Miils returned to work on Monday 
(Feb. 2), with their grievances adjusted. In this case the 
10% wage cut was rescinded in respect of those styles which 
had already been affected by wage adjustment prior to the 
recent reduction. The major trouble in Fall River, however, 
is in the Lincoln Mills, where 600 weavers are on strike. 
Attempts to reach a satisfactory settlement have so far 
proved fruitless. Fifty dyers in the Kerr plant of the 
American Thread Co. are still striking. 

At Pawtucket, R. I., the threat of the majority of the 
employees in the Greenhalgh Cotton Mill to strike in the 
event the 10% wage cut was not cancelled by Feb. 2 (see 
our last week’s issue) was fulfilled. It was reported on 
Monday that 200 of the 400 employees remained ‘“‘out.’’ 
On Monday night George T. Greenhalgh, mill-owner, 
announced that his plant would be closed until the em- 
ployees returned. The latter held a meeting and voted to 
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remain out. The 200 workers of the Pawtucket Hosiery Co. 
who struck Jan. 19 are still idle. It is stated that the 
above are the only cases in Pawtucket in which strikes have 
followed the imposition of wage cuts, although most of the 
textile factories there have put 10% reductions into effect. 

Reports from Boston, Mass., state that the Dwight 
Manufacturing Co., whose entire plant (employing 1,200 
workers) was closed on Wednesday (Jan. 28) as a result of 
a walk-out of 150 weavers, reopened its plant on Monday 
(Feb. 2) for those who might wish to resume under the new 
wage scale. All but the striking weavers, it is said, returned, 
and these demand cancellation of the recently imposed 10% 
wage cut. Further advices from Boston dated Feb. 3 re- 
port the ending of the strike (of two weeks’ duration) of more 
than 700 employees of the Maverick cotton mills of East 
Boston, the strikers having agreed to accept the 10% wage 
reduction in line with the policy general in the New England 
textile industry. On the same day the Boston “Herald’’ 
announced that notices of a 10% reduction in wages, effec- 
tive Feb. 9, have been posted in the Acadia mills in Law- 
rence, Mass. The mills manufacture cotton yarn and at 
present employ 600. 








Fifteen Hundred ;Employees of Utica Steam and 
Mohawk Cotton Co., of Utica, N. Y., Vote to 
Strike in}ProtestjAgainst Ten Per Cent Wage 
Cut. 

A 10% reduction inYwages, effected in the Utica Steam 
Cotton Mill and the Mohawk Valley Mill, both conducted 
by the Utica Steam and Mohawk Cotton Co., two of the 
largest textile plants in Central New York, led 1,500 em- 
ployees to vote on Feb. 1 to strike rather than accept it. 
Those affected are ring spinners, loom fixers, weavers and 
earders. 





American Woolen Company Shows Men’s Wear Fabrics 
for Fall of 1925—Prices Advanced Over Last Year’s 
Level, Due to Dearer Raw Wool. 

The American Woolen Co. opened its new line of men’s 
wear fabrics for fall of 1925 on Wednesday (Feb. 4) at gen- 
erally higher prices than those for fall last year, with the 
exception of fancy worsted goods, which are being priced 
for showing later in the month. The advance, as compared 
with last fall prices, of staple and semi-staple worsted 
suitings and overcoatings, the company announced, is 6.6%. 
Certain important serges advanced less than 3%. Regard- 
ing woolen suitings and overcoatings, no official estimate of 
the advance was given, but in the outside market it was 
placed at 10 to 12%, in some cases at 15%. An index to 
the price trend is supplied by what is regarded as the pivotal 
serge number, 3192, Fulton serge, quoted at $2 75 a yard, 
as against $2 6214 for spring 1925 and $2 67!% for fall 
1924. Lines opened include the following departments and 
materials: 

Department 1, Division A, serges; Department 1, Division B, cheviots; 


Department 3, Division A and C. staple and fancy woolens; Department 
7, woolens and staple worsteds Department 8, Division A, woolens. 


The higher prices are accounted for by the increased cost 
of raw wool. Indeed, it is stated that jobbers had expected 
still more advanced prices, leading to the belief that the 
company had on hand stocks of raw material bought at lower 
levels. Reports state the opening trade in the new lines was 
rather quiet, though not disappointing. Jobbers are re- 
ported as considering the price range a fair one, but the future 
is an uncertain quantity, owing to declining values of foreign 
wool. 








Domestic Exports of Grain and Grain Products. 

During 1924 the value of the exports of grains and grain 
products from the United States were greater than those of 
1923 by $122,450,000, says the Department of Commerce 
in reporting the figures on Jan. 22. The year 1924 was 
marked by striking gains in the exports of all grains except 
corn and rice, and by heavy losses in the exports of corn, 
rice and of certain manufactured products. The chief gains 
were made by wheat, the value of the exports of which was 
greater by $120,624,000 than that of 1923. Next in import- 
ance were: Barley, with a gain of $12,427,000; rye, $11,018,- 
000; wheat flour, $3,069,000; malt, $1,619,000. Small gains 
were also made in the exports of oats, buckwheat, rye flour, 
biscuits, macaroni and ‘‘other corn and wheat preparations 
for table use.”’ Thus the gain made by wheat is responsible 
for most of the creditable showing 1924 is able to boast of 
over 1923. On the other hand, there were heavy losses 
suffered during 1924 as compared to 1923—notably in the 
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exports of corn ($19,017,000), rice ($5,551,000) and oatmeal 
($2,109,000). Smaller losses were recorded in the exports 
of buckwheat flour; corn meal and flour; hominy and grits; 
rice meal and flour; “cereal breakfast food not elsewhere 
specified.”” The value of the exports of wheat during 1924 
was 103% greater than during 1923; of barley, 133% greater; 
malt, 50%; oats, 43%; rye, 39%; rye flour, 20%; biscuits 
and crackers, 14%; wheat flour, 3%. The value of the 
wheat exports made up nearly 55% of the value of the com- 
bined exports of all grains, and grain preparations for table 
use. Next in order of importance was wheat flour with 21% 
of the total value. Thus the combined value of the exports 
of wheat and flour made up over 75% of the total value of 
the exports of grains and grain preparations. The products 
the value of whose exports come next in importance are rye, 
barley, corn, rice, malt, oatmeal, oats, cornmeal and flour, 
biscuits and crackers in the order named, wheat exports 
having a value of $237,000,000 and those of biscuits and 
crackers $1,791,000. The value of the exports of the fol- 
lowing commodities was in each case less than one million 
dollars: Rye flour, rice meal, cereal breakfast foods, not 
elsewhere specified, hominy and grits, macaroni, “other 
grains and preparations,’ “other wheat products for table 
use,’’ buckwheat and buckwheat flour. The value of the 
exports of these commodities varied from $971,000 in the 
case of rye flour to $16,000 in the case of the last-mentioned 
buckwheat flour. The statement then goes on to say: 

The value of the exports during December 1324 was greater by $25,509,000 
than that of December 1923. The chief gains were in the case of wheat 
($23,123,000), barley ($1,679,000) and wheat flour ($1,035,000. The 
value of the corn exports was $1,203,000 less during last December than 
during December 1923. In all other cases the gains or losses were slight. 

The value of the exports during December 1924 was $17,757.000 less than 
that during the preceding month, November 1924. In the case of wheat, 
the value was $15,061,000 less; barley, $1,031,000 less: wheat flour, $651,000 
less; rye, $581,000 less. On the other hand, the value of the rice exports 
was $487,000 greater in December than in November. In all other cases 
the difference in value between the December exports and the November 
exports was small. 

The Unit-Value of the Exports. 

In the case of every commodity with the exception of buckwheat grain, 
biscuits, macaroni, and ‘‘other wheat preparations,” the export price of the 
products shipped out of the country during 1924 was greater than during 
1923. The most notable increases in export price per unit were as follows: 
Wheat, from $1.182 to $1.425 per bushel; barley, from 77.8c. to $1 08 
rye, from 91.4c. to $1 10; corn, 87.5c. to 97c ; oats, 52.5c. to 61.6c.; wheat 
flour, from $5 40 to $5 71 per barrel; rye flour, $4 15 to $4 44; rice, 3.95c. 
to 4.9lce. per pound; corn meal, from 4.21 to 5.12c. per pound; hominy 
and grits, from 1.91 to 2.20c. per pound. Compared with the November 
export prices per unit, those of December show an increase in every case 
except hominy and grits, ‘‘other corn preparations,”’ biscuits, and macaron 4 

Volume of Exports. 

The volume of grains and grain products exported during 1924 was 
greater than in 1923 by the following amounts: Wheat, 67,769,000 bushels; 
barley, 8,196,000 bushels; rye, 4,816,000 bushels; malt, 1,256,000 bushels; 
oats, 756,000 bushels; ‘‘other wheat preparations,’’ 3,256,000 pounds; 
biscuits, 1,747,000 pounds; ‘‘other corn preparations,"’ 1,480,000 pounds. 
There was a loss of 23,852 .000 bushels of corn, 19,989,000 pounds of hominy 
and grits, 77,182,000 pounds of oatmeal, 170,237,000 pounds of rice, 
24,092,000 pounds of rice meal and flour and broken rice, 4,987,000 pounds 
of ‘‘cereal breakfast foods not elsewhere specified.”’ 

In other words, except in the case of corn and rice, the exports of 
grains show a marked gain during 1924 over 1923. On the other hand, 
the exports of manufactured products show a decline. 

DOMESTIC EXPORTS OF PRINCIPAL GRAINS, AND PREPARATIONS OF, 


} 
Month of December. 12 Months Ended December. 


| 1923. |; 1924. | 1923. | 





Barley, bushels.........----- | 


1,744,000 
$1,998,000 
204,000 465,000 
210,000; $519,000 
33,000}; .... 
$35,000 
2,044,000 
$1,738,000 
35,000 
$157,000 
630,000 
$15,000} 


20,179,000 
$21,749,000 
4,480,000 
$4,841,000 
122,000 
$131,000 
18,336,000 
$17,789,000 
435,000 
$2,227,000 
29,893,000 
$659,000 


11,983,000 
$9,322,000 
3,224,000) 
$3,222,000 
50,000 
$53,000) 
42,188,000) 
$36,806 .000 
624 ,000| 
$2,627,000] 
49,382,000} 
$943,000 


382 ,000 
J ‘ $319,000 
SEE, GEE oxnewtdsdwnweue 
Value ___- - 
Buckwheat, grain, bushels- - 
Value -- 
Ce, HEE cee oceccaesuecs 


— o | 
437,000! 
$535,000 
34,000) 
$204,000 
1,127,000) 
eueat 
367,000) 
$27 .000) 
518.000} 
$315,000) 
12,529,000) 
$510,000) 


Hominy and grits, pounds_- -- 
WEED cab eeeeenetweebtsine 

Other corn preparations for 
table use, pounds___-_-_---- 
Value 


573,000) 
$34,000! 

56 000! 
$30,000 
20,508,000) 
$676 000 


5,473,000) 6,953,000 
$347,000} $488,000 
3,227,000! 3,983 ,000 

$1 .695,000) $2,423,000 

160,628,000) 83,446,000 

$5,634,000) $3,525,000 

Rice, pounds 28,101,000} 22 634.000! 292.852.000| 122,615,000 
Value $1,208,000, $1,285,000) $11,574,000) $6,023,000 

Rice, meal, flour and broken, | 
SP 5,811,000} 4,897,000) 55,987,000) 
_ See aeays --| $128,000) $170,000! $1,300,000) 

Rye, 522,000) 832,000) 30,850,000) 
Value $425,000) $1,156,000) $28,215,000) 

Rye flour, barrels 113,000) 4,000 194,000 219,000 
Value ___ $455,000) 26,000} $806,000} $971,000 

Wheat, bushels 4,950,000! 17,791,000} 98,533,900! 166,302,000 
Value $5,510 ,000/ $28 ,624 ,000|$116 ,490,000/$237,114,000 

Wheat flour, barrels 1,789,000} 1,452,000) 16,310,000) 15,990,000 
Value $9,086 ,000/$10,121,000} $88,151,000} $91,220,000 

Bread, biscuit, and | | 
crackers, pounds 919,000 12,908,000 
Value $129,000 $1,791,000 

Macaroni, spaghetti & noodles, 

7,486 ,000 
$590,000 


pounds 
7,055,000 


Value 
Other wheat products for table 

$549,000 
9,293,000 


use, pounds 
$899,000 


Value 
Cereal breakfast foods, 

11,889,000 

$31,000 $61,000 $346 ,000 $566 ,000 


Total grains & preparations of_'$20,378,000 $45,887 ,000' $311,302 ,000/$433,750,000 


Oatmeal and rolled, pounds- - - 


31,895,000 
$946 000 
35,666,000 
$39,233,000 


cakes 
1,040,000) 
$129,000) 


11,161,000 
$1,577,000 


7,160,000 
$566 ,000 


3,799,000 
$312,000 


14,280,000 
$1,294,000 


5,560,000 


665,000 
$56,000 


661,000 
$51,000 


869,000 
$82,000 


715,000 


700 ,000 
$55,000 


817,000 
$65,000 


483,000 
$52,000 


638,000 


elsewhere specified, pounds. -_ 
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Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 


The Bureau of Foreign and Domestic Commerce of the 


Department of Commerce 


at Washington on Feb. 


2 issued 


its report showing the merchandise imports and exports by 
grand divisions and principal countries for the 
December and the twelve months ending with December for 


the years 1923 and 


1924. 





Imports from— 





Month of December 
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Months 





month 





of 


The following is the table complete: 


Ending December. 


1923 1924 1923 1924 
Grand divisions— 
SE a a $93,209 ,857|$110,720, 846! $1,157,055,754 $1,096 356,118 
North America...-.-.-.- 67,845,909} 69,135,548! 1,001,517,500| 995,075,059 
South America....-.-.- 37,149,613) 44,524,434) $657 420,907) 466 471,209 
CE ees 80,288,470] 94,017,383) 1,019,810,501| 931,370,655 
Sn ocosnseseeoos 2,218,015) 3,999,232 59,200,257 48,934,350 
(i Searels 7,592,899) 11,164,718) 87,061,044 72,345,175 
| Eee nee 288,304,766) $333,562, 161 $3,792,065 ,963/$3,610,552,566 
; | omit 
Principal countries— 
EE $5,813,499 $5,379,364 $68,005,401 $65,559,231 
SER 715,500) 369,646 6,629,771 6,118,264 
a a ae 13,183,792| 14,436,114] 149,612,587 147,636,972 
ED esc win weeds 13,672, "3991 12,793,155 161,192,685 139,257,900 
Ge. -ciceasenedon 475,086 2. 366 776) 14,388,294 27,728,750 
| er 8, ivy 325} ,083 ,860 92,268,339 75,004 095 
Netherlands ........- 6,034 908) 7 600, 832) 77,521,178 74,041,925 
FRA 1 478. 166 2,194,516} 20,099 ,19 21,391,252 
Russia in Europe. --.-- 269,13 1,498,023 1,313,179 7,980,849 
ee 2,751,936 3,149,435 31,461,062 28,992,107 
I 3,153,194 3,928,029 36,183,925 40,001,440 
Switzerland ........-- 3,400 ,002 3,494,092 38,123,806 35,605,523 
United Kingdom-.---.- 28,994.748| 39,349,182; 404,071,815 366 476,902 
Canada ....---c-«.-- 35,936,359] 36,489,063} 416,004,758] 399,067,925 
Central America. -.-.-.- 2,613,709 2,269,124 37,280,620 37,261,275 
ey 15,361,568 14,729,813 140,141,888 167,087 305 
a 10,464 ,656 13,138,968 376,442,581 361,720,542 
Dominican Republic. - 1,945,570 352,115 8,350,254 5,824,717 
/ EES 4,256,078 6,293,877 115,276,307 75,297 ,795 
ROSES Sa 15,746,053| 21,836,550 143,233,628 179,334,668 
laine 7,085,831) 7,158,723) 91,801,355 98,678,618 
CER TE 4,203,317 3,820.03 37) 45,705,602 57,728,893 
IEEE AERTS 481,167 1,078,158 6,146,277 6 699 667 
ee Gaia ecataees 3,583,387 2,236,789 24,401,758 22,895,470 
ETE 426,923 931,868 21,811,424 7,069,513 
. (aa SSeraies 1,184,359) 953,530 13,111,757 16 462 636 
British India.......-.- 8,395,418; 12,173,917 127 978,456 103,276,586 
Straits Settlementa __ 14,440,101 12,168,433 153,790,206 148 048,706 
I a ne ae 8,765,813 10,853,267 187 602,172 117,885,965 
— East Indies__-. 5,842,090 6,926,738 54,889,320 57,520,320 
SETI Oy 32,843,721 39,625,723 346 939,531 340,061,299 
Philippine Islands. __ 4,886,212 5,318,900 77,723,587 97,088,444 
ee 1,403,264 3,091,919 41,089,001 32,868,121 
New Zealand._..._.-. 619,388 579,830 15,573,389 13,524,998 
arg South Africa. 580,135 1,217,141 13,423,237 7,726,542 
at tla dealin ds a 4,663,615 6,195,065 38,805,840 30,095,404 
Exrpor on to— 
Grand d divisions— 
he ee $246 336,860 )$273 342 ,432/$2,093,415,151|$2,444 490,079 
North America. -_----- 79,917,700] 76,397,881] 1,086,167,520| 1,089,187,565 
South America.-.-.---.- 19,229,844 29,751,884 269,317,939 415,064,923 
a 63,118,163) 46,443,375 511,498,224 514,605,131 
ties e 13,046,985} 11,918,615 146 423,218 156,504,866 
EME ye 5,015,967 7,026 437 60,671,028 70,294,309 
0 $426 ,665,519|$444 880,624 $4, 167, 493, 080 's4, 590, 146, 873 
Principal countries— 
iE EES EES $12,359,668) $12,178,592) $100,762,303| $116,004,850 
I 2,822,335 4,851,838 38,768,318 43,413,028 
i 29,978,961) 27,861,784 272,131,786 281,663,972 
ES 32,394,555) 50,670,943 316,837,432 440,537,797 
ITS 716,071 3,764,488 11,899,763 16,721,827 
eae anentametana tates 19,839,315] 23,913,901 167,031,956| 187,040,152 
Netherlands _._____. 10,402,442) 15,285,723 109,172,753! 151,734,170 
RE aRN 1,770,107 2,757,051 27,609, 740) 23,236,926 
Russia in Europe----- 116,949 129,066 3,547,055! 40,300,047 
ee 5,285,297 7,893,995 61,861,685 71,162,469 
a A a 4,040,508 4,060,480 42,402,949 42,265,628 
Switzerland _......... 940,141 703,616 5,900,875 9,055,112 
United Kingdom. .-.-- 122,995,476] 115,884,414 882,321,257 982,034,509 
32 45,339,421) 38,122,606 651,920,741 623,165,510 
Central America. _--.-_-.- 5,020,967 4,991,959 56,196,673 64,843,901 
sae 8,799,126) 12,173,191 120,196,238 135,076,703 
eee 14,963,574) 15,261,938 192,438,378 199,779,279 
Dominican Republic-- 1,381,189 1,326,175 13,427,440 15,642,268 
ED ntcsundedus 6,307,950} 10,702,184 112,781,892 116,997,569 
RS 3,692,557 6,722,934 45,583,620 65,206,712 
nan db cwdann 2,025,126 2,804,068 31,057,952 31,377,819 
EG 1,891,867 3,600,194 22,297,726 28,671,838 
DT Kcccsceceswen 487 331 399,698 4,335,606 5,537,621 
ee 1,867,736 2,015,753 19,775,789 23,837,124 
sa eR E aasaaite 1,069,440 1,251,267 15,077,188 18,222,114 
Venezuela ........... 1,490,228 1,633,659 11,918,570 17 642,530 
British India_....._.- 2,563,163 3,723,677 30,249,524 34,900 ,844 
Straits Settlements___ 512,794 589,998 7,352,567 7,505,968 
ss -: = aneeaiaG 11,792,303 6,954,518 108,594,778 109,188,791 
Dutch East Indies___- 2,207 ,679 991,684 12,089,786 14,479,165 
SS EE 37,756,439) 26,451,461 264,228,134 250,320,008 
Philippine Islands... _-_ 5,029,654 4,529,825 49,240,711 59,518,715 
_ Saar 11,138,098 9,561,972 119,389,076 125,177,672 
New Zealand__.._._- 1,833,206 2,171,960 25,282,564 29 306 ,357 
oe South Africa. __ 2,153,324 3,633,700 28,400,521 36,020,181 
i as dibs op csi ida tts els 761,432 579,759 6.173,741 5,865,625 











Coal Trade Remains Practically Unchanged. 


The general coal market for the week ending Jan. 31 shows 
as usual, a wide variance, declares the ‘Coal Trade Journal” 


this week. 


of the market to 


Beginning in the 
reports larger receipts of slack 


normal, 


North, 


Toronto, 
and a consequent settling 
industrial buying of bituminous 


Canada, 


on a hand-to-mouth basis and the demand for anthracite 
below normal, although it increased slightly during the recent 


cold spell. In 


Montreal, 


there was a great improvement 


in the market for all coals due to the protracted cold spell, 
continues the “Journal,”’ adding: 
At Superior-Duluth the aot operators are still rushed with orders, 


the trade over the Northwest being exceedingly active. 


is expanding and docks are busy cleaning up. 


Industrial demand 


It looks as though there 


would be comparatively little coal left on the docks at the opening of 
navigation which is particularly gratifying in view of the fact that the 
dock operators went ahead this past year with extensive buying after 
having experienced a poor year previously. Prices there are all holding 
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the market is quite demoralized with all grade«fof 
coal showing weakness. Quotations show a very wide range with spot 
coals bringing the minimum. Movement of smokeless, however, keeps 
up. At Detroit, the demand for steam coal is reported as improving, 
although it has not as yet reached satisfactory proportions. Buffalo 
shows no improvement in the bituminous situation and prices are easier. 
Large amounts of non-union coal are being offered. The coke market is 
slightly weaker but the demand for anthracite continues strong in the 
leading sizes. 

St. Louis reports that oil and gas are cutting into the coal trade there, 
but that the general demand is better than in the past few weeks, though 
below that of former years. This demand is principally for medium or 
low-grade coals and Kentucky and Alabama coals are coming in to replace 
the higher-priced southern Illinois high-grade coals. 

The Cincinnati bituminous market is at a standstill, demand being 
weaker than in many months, with nut and slack a drag on the market. 
Mine-run is very weak and the movement in general is listless, being 
practically confined to contract movement. The only bright spot is 
smokeless, which continues in good demand. In Columbus, the cold 
wave of last week bolstered up the domestic trade to a great extent, but 
outside of that the trade is quiet and featureless, though of a better tone. 
Production is maintained and prices are a shade firmer in the Pittsburgh 
district Inquiry for futures is slowly appearing. In the central Pennsyl- 
vania district production during January was below that of December 
and the district is still behind the average of the country in production. 
Prices there are unchanged. 

Louisville, Ky., reports that the snow and cold weather have helped 
the demand for coal for heating purposes but that the overproduction 
of screenings has softened the price on these somewhat. In the Fair- 
mont district there has been a slight falling off in production, demand 
and prices. The West Virginia operators have been experiencing a brief 
softening in demand, but last week's cold spell has caused a somewhat 
better demand. The production in the upper Potomac and western 
Maryland districts is on a large scale on account of better spot demand 
but this large tonnage is not readily absorbed by the trade. In Virginia 
production and demand for both coal and coke are increasing. 

Going to the Atlantic Coast, Boston is still experiencing a very light 
demand for bituminous, but prices are holding firm. Wholesalers and 
shippers have been expecting a softening of prices at the Southern loading 
ports, but these have not materialized. In New York the bituminous 
market is still in the doldrums, but there has been a good run on anthracite 
which has slackened off somewhat during the last few days due to the 
increased production at the mines. In Philadelphia the retailers have 
finally advanced the anthracite price 50c. The recent storm stimulated 
the anthracite market, but bituminous is a shade weaker. Baltimore 
has just gone through the worst month in some time as far as export 
ship nents go. 

Tidewater busihess in soft coal at Hampton Roads recovered in the 
week ended Jan. 24 to approximately the pre-holiday level. The total 
quantity handled was 383,875 net tons, an increase of 57,414 tons. The 
principal improvement was that of 64,188 tons in exports. Cargoes 
consigned to New England declined slightly to 210,413 tons. Shipments 
to the ‘‘other coastwise’’ trade remained unchanged and totaled 40,209 tons. 

The gradual tendency to softness, that had been in 

evidence for two weeks in the bituminous coal market, 
says the ‘Coal Age,’’ developed last week to such a marked 
weakness that there was an almost general sag throughout 
the trade. Light demand in the Middle West caused a 
general decline in prices in that section. ‘No bills” were in 
evidence in all sizes, running time fell off and talk of shut- 
downs in creased, asserts the “Age’’ weekly summary on 
Feb. 5, giving further details as follows: 
.. Trade, in the Northwest, however, holds steady and dock interests 
express confidence in being able to clean up before the opening of lake 
navigation. More moderate weather has taken the edge off the sharp 
demand in the Southwest, prices remaining at the old levels, however. 
Business picked up a little in the Kentucky fields, which has helped running 
time, but prices have not undergone any change. Severe weather has 
had little effect on the West Virginia fields, overproduction of both smoke- 
less and high-volatile coals serving to hold down prices. 

Conditions continue in a muddle state in Ohio, high-volatile coals showing 
queer spreads in price asaresult of keen competition. Some distress stock, 
in fact, is reported to have sold for 25c. per ton. Domestic trade, how- 
ever, has felt the stimulus of more cold weather. More mines have closed 
in the eastern Ohio field and still more are likely to follow suit unless 
demand improves. While operation in the Pittsburgh district has im- 
proved slightly, the pickup has not come up to expectations. 

New England trade is hopeful despite the fact that prices have sagged 
again from the pressure of accumulated coal at Hampton Roads. Some 
factors have found it necessary to shop around to move the stocks that 
have piled up. New York and Philadelphia markets experienced a slight 
pickup, but the improvement was scarcely as great as the visitation of 
stiff weather had led many to expect. The Baltimore trade continues 
to hope for the best, but feels bitterly disappointed at the failure to realize 
the rosy predictions unloosed at election time. At Birmingham there 
is a gradual but steady improvement in demand, the market showing 
increasing firmness with a slight advance in prices on some grades. 

Activity is not as marked as usual at this time of the year in the an- 
thracite market. Since the settlement of the Pittston strike, interest 
in hard coal has lost some of its keenness. Egg continues to show signs 
of regaining strength, though chestnut is still far in the lead and gaining 
in demand. Stove is slipping slightly. Steam sizes still show notable 
strengthas a result of the strike. Independent coals require some urging 
to move, though prices are being maintained. 

“Coal Age’’ index of spot prices of bituminous coal receded sharply 
during the last week, standing Feb. 2 at 169, the corresponding price for 
which is $2 05, compared with 173 and $2 09 respectively on Jan. 26. 

Activity at Hampton Roads last week held pretty close to the level 
of the previous week, dumpings of coal for all accounts during the period 
ended Jan. 29 totaling 390,205 net tons, compared with 399,740 tons 
handled during the week ended Jan. 22. 








at list. In Chicago, 








Production of Anthracite in 1923, by Counties and 
Fields. 

The first of the following tables shows for each anthracite- 
producing county of Pennsylvania, the total production 
and shipments of anthracite, with the corresponding values, 
during the calendar year 1923, as reported to the U. 
Geological Survey by the anthracite operators. The dif- 
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ae between shipments and production—9,910,000 gross 
tons, valued at $22,390,000—represents the quantity sold 
to local consumers and used at the mines for power and heat 


PRODUCTION, SHIPMENTS AND VALUE OF ANTHRACITE FOR THE 
CALENDAR YEAR 1923 





! 

Shipments. Total Production. 

| Gross Tons) Value. \Gross Tons| J rains. 
Berks*..____- cook Sa 23,000) $49,000 42 aaa $79,000 
Rees cell | 2,509,000) 14,847,000; 2,830,000 15,696 ,000 
SESE nell 940,000) 5,146,000) 1,079,000} 5,386 000 
Cumberland, Lanc aster & Y ork*} 76,000 71,000 113,000} 100,000 
DIRE... .cccccecens seni aabpalilth | 807,000} 5,223,000; 1,303, 000) 5,873,000 
I ee 116,861,000} 114,842,000|18,446,000| 119,417,000 
Lehigh and Mountour*_-__---_- 34,000) 41,000 35 000} 42,000 
ee etaeeanvaaneeu |28,076, 000} 191 .922.000|31 ,996 000; 202,140,000 
Northumbe rland_ aa ee ee | 5,249 000; 32,720,000) 6, 197,000] 34,376,000 
a 117/802: 000; 112,558,000/20,161,000) 116,416,000 
a } 281 900} 1,913,000) 294,000 1,978,000 
Susquehanna and Wayne......-| 770 000; 5,066,000 842 000) 5,285,000 
———_-__-—- } ——__—___ - OS eee 

Total 


-'73,428,000'$484 398,000! 83,338,000! $506 788,000 

*C ounties producing ‘dredge coal only. [ae 

The table below presents figures of production for the 
five fields that comprise the anthracite region, and shows 
what part of the total output was contributed by breakers, 
washeries and dredges. It is of interest to note that con- 
siderably more than half of the total anthracite recovered 
in 1924 came from the northern field. 














PRODU CTION OF ANTHRACITE IN 1gg3 BY FIELDS (GROSS TONS). 
Field. Breakers. | W asheries. | Dredges. | Total. 
Eastern middle at cinerea be di 7,039, 000 122, 000 initnnd 7,161,000 
Western middle__..____-. 16,548,000 1,019,000 194,000 17,761,000 
as are iis ec a al 43,510,000 1,859,000 28,000 45,397,000 
DES 6 546645086n466% 11,077,000 1,016,000 632,000 12,725,000 
Sullivan County... - 204.000 | § ...-.-- Seeman 294,000 
. ers 78,468, 000 4 016, 000 8: 54, 000 _ 83,3: 338, ,000 











Bituminous Coal and Anthracite Output Fall—Coke 
Remains at About Same Level. 


The weekly report on the production of anthracite and 
bituminous coal and beehive coke, issued by the Department 
of the Interior through the Geological Survey Jan. 31 1925, 
discloses a decline in soft coal production and also a slight 
falling off in anthracite. Coke, however, retained its recent 
level. The summary follows: 

The week ended Jan. 24 was marked by a sharp decline in the production 
of soft coal to a level far below the 12,000,000-ton mark. Preliminary 
estimates based on the number of cars shipped, and including allowances 
for coal coked at the mines, mine fuel and local sales, place the total output 
at 11,387,000 net tons, a decrease of 641,000 tons, or 5.3%. Compared 
wifh the record of the corresponding week a year ago, there was a decrease 
of more than a half million tons. 

Incomeplete telegraphic reports from the railroads to the American 
Railway Association on daily loadings show a slight increase on Monday, 
Jan. 26, as compared with the corresponding day last week. Tuesday's 
loadings fell off more sharply than usual, however, and the total for the two 
days showed a decrease of nearly 2%. This indicates the possibility that 
production has not yet reached the bottom of the present decline. 

The average daily rate of output has pitched downward sharply from the 
high point reached two weeks ago, and now stands at 1,898,000 tons a day. 
In comparison with the rate prevailing at the same date of earlier years, the 
present rate compares favorably. 

Estimated United States Production of Bituminous Coal (Net Tons). 
(Including Coal Coked.) 
—_——-1924-1925 
Coal Year 





-1923-1924 
Coal Year 





Week. to Date. Week. to Date (ce). 

Bie iititnes -----12,590,000 359,626,000 12,337,000 438,393,000 
Daily average ae 2,098,000 1,507,000 2,056,000 1,842,000 
BB, 0 eae aa 12:028:000 371.654,000 11,992,000 450°385'000 
Daily wW erage_____- 2,005,000 1:519.000 1,999,000 1,846,000 
Jan. eae 11,387.000 383,041,000 11,951,000 462,336,000 


Daily average.--_-- 1.898.000 1.528.000 


1,992,000 


a Revised since last report. b Subject to revision. c Minus one day’s 
production in April to equalize the number of days in the two years. 

Production of soft coal during the first 251 working days of the coal year 
1924-1925 was 383,041,000 net tons. In the six preceding years it was as 


1,849,000 


follows: 

Years of agra F Years of Depression. 
>. a 47 95,000 net tons | 1919-20. ._396,700 ,000 net tons 
1920-21 - 462° 334" 000 net tons | 1921-22________é 344,436,000 net tons 
Co) ae 462.336 ,000 net tons | 1922-23 322,989 000 net tons 


This it is seen that with but 9 weeks vemeining the coal year 1924-1925 
stands nearly 85 million tons behind the average of the three years of activity 
and about 28 million tons ahead of the years of depression. Compared 
with the average of the six years, it stands about 28 million tons behind. 


ANTHRACITE. 
The production of anthracite declined slightly in the week ended Jan. 24. 
According to reports of the 9 principal anthracite carriers, 33,266 cars were 
loaded for shipment, from which it is estimated that the total output, in- 
cluding mine fuel, local sales and the product of washeries and dredges, was 
approximately 1,740,000 met tons. Compared with the preceding week 
this was a decrease of 63,000 tons. The present weekly rate of output is 
practically the same as that a year ago, but it is considerably less than at 
the corresponding date of 1923. 
Estimated United States Production of Anthracite (Net Tons). 
———-1924-1925 — + ——-1923-1924 
Coal Year Coal 





Year 


Week ended— Week. to Date. Week. to Date (a). 
i i 1,785,000 68,701 ,000 1,840,000 70, 843, 000 
(2 a 1,803 ,000 70,504 000 1,884 000 72,727 000 


1 
oS eae 1,740,000 72,244,000 1,782,000 74, 


a Minus one day’s production in first week of April to equalize number of 
days covered in the two years. b Subject to revision. 
BEEHIVE COKE. 
The production of beehive coke continues at a weekly rate just above the 
quarter-million-ton mark. The total estimated output in the week ended 


509 ,000 














Jan. 24 is placed at 265,000 net tons, an increase of approximately 3.000 
tons. In the corresponding week of 1923, 263,000 tons were produced. 
None of the producing districts showed noteworthy change. 

Production in the Connellsville region, according to the Connellsville 
“Courier,’’ totaled 194,970 tons. The ‘‘Courier’’ stated further that the 
program of curtailment of output started in the second week of January, 
and that merchant operators joined in the movement by blowing out 304 
ovens. 


Estimated Production of Beehive Coke (Net Tons). 





- Week Ended 1925 1924 

Jan. 24 Jan. 17 Jan. 26 lo to 
1925.a 1925.b 1924. Date. Date.c 
Pennsylvania and Ohio 214,000 212,000 209,000 734,000 725,000 
West ba irginia 15,000 12,000 17,000 47 ,000 53,000 
Ala., Ky., Tenn. & Georgia_ 17,000 19,000 19,000 725000 59,000 
EE a 10,000 11,000 7,000 36,000 27 ,000 
Colorado & New Mexico 4,000 4,000 6,000 15,000 20,000 
Washington and Utah 5,000 1,000 5,000 16,000 15,000 
United States total 265 >, 000 262, 000 263,000 920,000 899,000 
Daily average_- 44,000 “a 000 844,000 44,000 43,000 


a Subject to revision. b Revised from last report. ec Adjusted to make 
comparable the number of days covered in both years. 
Cumulative production of beehive coke during 1925 to Jan 


. 24 stood at 
920,000 net tons. 


Figures for similar periods in earlier years are as follows: 
929,000 net tons | 1923 -_- _1,240,000 net tons 
428,000 net tons | 1924__ 899,000 net tons 








Bituminous Coal Industry Supports Economy Program 
of President Coolidge. 


On Jan. 31 the support of the bituminous coal industry was 
pledged to President Coolidge in his program for economy 
and curtailment of Government activities by the Govern- 
ment Relations Committee of the National Coal Association. 
Representing the principal producing fields of the United 
States, twelve members of this committee, headed by Walter 
H. Cunningham, Huntington, W. Va., and with S. Pember- 
ton Hutchinson, Philadelphia, President of the association, 
in attendance, adopted a resolution at Washington endors- 
ing the statement made last week by the Chief Executive to 
the business organization of the Government. Citing these 
words of the President, “We are occupying fields that should 
be abandoned,” the resolution declares that “Calvin Coolidge 
puts his finger on the crux of the situation. We have too 
many Federal bureaus now. Elimination of these superflu- 
ous bureaus will bring lower taxes and better business con- 
ditions for all.” 








Record-Breaking Run of Hogs in December at South 
St. Paul, According to Federal Reserve Bank of 
Minneapolis— Manufacturing Activity, &c. 


In the district summary for the month, as contained in 
its “Monthly Review” issued under date of Jan. 28, the 


Federal Reserve Bank of Minneapolis says in part: 

The total dollar value of business transacted in the Ninth Federal Reserve 
District during December as shown by the individual debits at banks in 
17 selected cities was more than one-fourth greater than a year ago. The 
December total of debits was 5% less than in November, whereas a seasonal 
decline is to be expected of not to exceed 2%. There is now taking place 
a secondary turnover of crop money through the hands of merchants, 
collections of back taxes by county treasurers, heavier than normal collec- 
tions by wholesalers, the payment of delinquent mortgage interest and 
some re-financing. This turnover, coupled with the heavy movement of 
livestock, has contributed substantially toward offsetting the effect on 
debits of the precipitate decline of grain receipts. 

There was a record-breaking run of hogs at South St. Paul in December, 
exceeding by about 100,000 head the highest point heretoforereached. This 
continued in January and is to be explained by the short corn crop and high 
prices for corn. Under these circumstances, light weight hogs have sold at 
prices particularly attractive to those able to buy for feeding purposes. 
This has resulted in unseasonably large shipments of feeder hogs in Decem- 
ber. There was also a heavier than normal marketing of calves and sheep. 

Manufacturing activity in important industries of this district exhibited 
little change. The flour mills outside the Twin Cities and the linseed and 
lumber industries have enjoyed increased volume; but flour production at 
Minneapolisand St. Paul was in an extremely depressed condition. In- 
creased unemployment was reported at Duluh. 

Retail trade in cities of this district showed a marked change for the 
better. Retail sales by representative department stores were larger in 
December than in any other single menth since our records began four 
years ago. There was also a more than seasonal decrease in their merchan- 
dise stocks. Sales by retail lumber yards were above normal, and their 
stocks on hand were increased during the month. 

Wholesalers report sales above last year. ‘The increase for farm imple- 
ments is particularly noteworthy. Shipments of automobiles and auto- 
mobile tires declined. 








Report of the Dec. 1 1924 Pig Survey. 

A hog production in 1925 probably as small as in any year 
in the last ten, and an acute shortage of hog products in 
1926 are indicated in the Dee. 1 pig survey made by the 
United States Department of Agriculture in co-operation 
with the Post Office Department, through the rural carriers 
and made public on Jan. 13. 

The survey shows a decrease of 28.2% in the number of 
sows farrowing in the fall of 1924 in the country as a whole 
from the number farrowed in the fall of 1923. Because of 
a somewhat higher average number of pigs saved per litter 
the decrease in pigs is only 22.2%. For the corn belt, the 


decrease in sows farrowed was 30.6%, and in pigs saved 
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was 23.4%. Decreasesfin the other regions, while, large, 
were somewhat less than in the corn belt. 

The number of sows bred or to be bred to farrow in the 
spring of 1925 is shown as 94.3% of the number of sows that 
actually farrowed in the spring of 1924, for the United 
States, and 89.6% for the corn belt. Based upon the 
results of previous surveys, which have shown about how 
miuch the number of sows farrowed has fallen short of 
breeding intentions, the present survey indicates a reduction 
of from 15 to 25% in sows that will farrow in the corn belt 
in the spring of 1925 from the spring of 1924. For the 
country as a whole, a somewhat similar reduction is indicated. 

The reduction of 23.4% in the fall crop in the corn belt 
follows the reduction of over 17% in the spring crop shown 
by the survey of last June. The total number of pigs raised 
in the corn belt in 1924 was probably fully 19% less than 
{fn 1923. Quantitatively, this represents a reduction from 
1923 of between 11,000,000 and 12,000,000 head; around 
7,000,000 in the spring crop and 4,500,000 in the fall crop. 
But in spite of the large reduction in numbers born, the 
market movement to Jan. 1 of the 1924 spring crop of corn 
belt hogs has been almost as large as the movement to the 
same date of the 1923 spring crop. December marketings 
and slaughter in 1924 were the largest ever recorded. 

The reduction in sows bred this fall for spring farrow 
compared to a year ago, is indicated at around 2,000,000 
head in the corn belt. These will go to increase the winter 
market supply and to decrease the marketings next summer 
and fall, thus making the decreased supplies of the marketing 
year the more marked in the second half of the year. 





Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—-Continued Increase 
in Production and Employment. 


Production and employment in December continued the 


nerease which began in the autumn and wholesale prices 
advanced further to the highest level for the year, says the 
Federal Reserve Board in its summary of business condi- 
tions in the Federal Reserve District, made public Jan. 27. 
Contining, the Board says: 

Railroad shipments of goods continued in large volume and trade, both 
at wholesale and retail, was larger than a year ago. 

Production. 

Te index of production in basic industries advanced about 10% in De- 
cember to a point 25% higher than last summer but was still below the level 
of the opening months of 1924. Practically all of the 22 industries included 
in the index shared in the advance and the increases were particularly large 
in iron and steel, cotton manufacturing, coal mining, and meat packing. 
Among the industries not represented in the index the output of automobiles 
declined in December and was the smallest for any month in more than two 
years. Increased industrial activity was accompanied by an advance of 
about 2%, in factory employment, with larger increases in the metal and 
textile industries, and by a growth of nearly 5% in total factory payrolls. 
Volume of building, as measured by contracts awarded, was less in De- 
cember than in November, but continued unusually large for the season 
of the year. 

Trade. 

Distribution of goods was greater in December than in the same month 
ef 1923, as indicated by larger railroad shipments and an increase in the 
volume of wholesale and retail trade. Christmas trade at department stores 
Was greater than in the previous year, and sales by mail order houses and 
chain stores were the largest on record. Wholesale trade was seasonally 
less than in November but in practically all lines was larger than a year ago. 
Marketing of agricultural products was greater than for the corresponding 
month of any recent year. 

Prices. 

A further advance of more than 2% in the Bureau of Labor Statistics 
index of wholesale prices carried the average in Dec. 8% above the low piont 
of June and to the highest level since April 1923. Prices of all groups of 
commodities were higher, the principal increases being in farm products and 
foods. Inthefirst half of January the prices of grain, wool, coal, and metals 
increased further, while sugar, dairy products, silk, coke, and rubber de- 
clined. 

Bank Credits. 

At the Federal Reserve banks the rapid return flow of currency after the 

holiday trade resulted, during the four weeks ended Jan. 21, in a reduction 





| 


' goods. 








of earning assets about equal to that for the same season a year earlier. 
The net outflow of currency from the Reserve banks during the month 
preceeding Christmas amounted to more than $200,000,000, and the return 
flow after the Christmas peak, reflected both in the increase in reserves 
and in the decline of Federal Reserve note circulation, was in excess of 
$300,000,000. Fluctuations in the earning assets of the Reserve banks 
during the past two months have reflected chiefly these seasonal changes in 
the demand for currency. The decline in discounts brought their total 
on Jan. 21 to a smaller volume than at any time in 1924, and acceptances 
also showed a seasonal decrease. Holdings of United States securities, 
which have declined for more than two months, were about $175,000,000 
below the level of last autumn and in about the same amount as at the 
middle of 1924. Net exports of gold, which gave rise to a demand for 
Reserve bank credit, amounted to $30,000,000 in December and were in 
larger volume during the first three weeks in January. 

The growth of demand deposits at member banks in leading cities during 
the three weeks ended in the middle of January, which has been greater than 
the increase in their total loans and investments, has reflected the return 
of currency from circulation. In the same period there was some increase 
in commercial] loans and a continued growth in loans secured by stocks and 
bonds. Holdings of investment securities have decreased somewhat since 
the middle of November, particularly at the banks in New York City. 

Firmer conditions in the money market in December and the first few 
days in January were followed later in the month by declines in rates on 
commercial paper to 34%%. 








Improved Business Conditions in Philadelphia Federal 
Reserve District During December. 
The Business Review of the Federal Reserve Bank of 
Philadelphia made public Jan. 30 has the following to say 
regarding business condition in the District: 


Actual developments during December and January leave little doubt 
of a real and substantial improvement of business in this district. In spite 
of the widespread improvement of business sentiment early in the fall, the 
volume of November business was rather disappointing. But December 
witnessed a material expansion in the operations of the factories of this 
district and a volume of distribution well in excess of that of the correspond- 
ing period of 1923. Furthermore, preliminary reports indicate that, aside 
from the usual] seasonal lull following the holidays and the inventory period, 
business in January has maintained or exceeded its previous advances. 
Following the marked increase which occurred in factory employment and 
operating schedules in December, early reports received by this bank in- 
dicate but little further change occurring in January. This hesitation is 
probably due to inventory taking. 

Both the iron and steel and textile industries have shared in the recent 
advances. Output of these materials has increased substantially since 
November, and, although there is some seasonal slackening in purchases, 
existing orders are in sufficient quantities to insure the maintenance of 
present operations for from one to three months. Wool prices have con- 
tinued upward and some grades of wool yarns and cloth have been in 
good demand, but the cotton and silk markets have been relatively quiet. 
Hosiery and underwear manufacturers report more active demand and 
a sufficient volume of orders for the first quarter's operations. 

The coal markets have felt some improvement with the arrival of cold 
weather but anthracite production is still running behind last year's figures. 
Building activity, although still in excess of that of last year, has had a 
marked seasonal decline. Hence the call for paint, cement and other build- 
ing materials has declined accordingly. Flour and sugar markets have been 
rather quiet and prices of sugar have declined sharply. Am improvement 
in the shoe trade after the first of the year has been reflected in bettered 
demand for leather and for hides and skins with higher quotations in some 
instances. Indeed, prices of many other raw materials and manufactured 
goods have registered substantial advances during the past few weeks. 
Producers generally report, however, that buyers are cautious and are con- 
fining their purchases to small lots for early delivery. 

Distribution of goods in this district has been in large volume since 
November. Railroad freight car loadings have continued to exceed last 
year's totals although December and January figures showed a seasonal 
decline from the high levels of early fall. Wholesale business, which was 
disappointing in November, was better in December in all lines than it was 
in the same month of 1923. Indeed, in the case of shoes, drugs and paper, 
substantial increases of 12 to 24% were recorded. The early January 
sales also appear to be exceeding last year’s business in wholesale lines. 
It is also significant that stocks of wholesale dealers have been considerably 
reduced during the past year and that collections at the end of the year were 
better in nearly all lines than at the end of 1923. 

Christmas business at the department stores in the district was also 
better than in the previous year, showing an increase of 3.2% as com- 
pared with December 1923. Business was especially good in apparel lines 
and the stores in Philadelphia generally experienced greater improvement 
than those in the smaller cities of the district. Since Christmas price 
reduction sales and weather conditions have stimulated the sale of seasonable 
January business is expected to exceed that of the previous year. 
Further evidence of general business expansion is seen in the fact that the 
value of debits to individual accounts was 9.3% larger than in the corres- 
ponding period of 1923. ou les 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Feb. 4, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$48,700,000 in holdings of discounted bills and of $200,000 
in holdings of acceptances purchased in open market, and 
a reduction of $5,200,000 in Government security holdings. 
As a result of these changes, total earning assets went up 
$43,700,000 to $1,032,300,000. Federal Reserve note cir- 
culation went up $6,100,000, the first increase reported 
this year, while cash reserves declined $18,000,000 and 








non-reserve™ cash _ $11,400,000. After_noting these facts, 
the Federal Reserve Board, proceeds as follows: 


“An increase of $48,700,000 in discount holdings is reported by the New 
York Reserve bank, and increases of $4,000.000 and $3,300,000, re- 
spectively, by Philadelphia and Cleveland. The Boston bank shows a 
decline in discount holdings of $3,200,000 and Atlanta a decline of $1,- 
900,000, the seven remaining banks showing smaller changes in this item 
for the week. a 

Acceptance holdings of the Federal Reserve Bank of Boston were $2,- 
200,000 less than a week ago, while those of the San Francisco and Phila- 
delphia banks were $1,800,000 and $1,100.000, respectively, above the 
previous week's level. All Federal Reserve banks report smaller holdings 
of U. S. Government securities. The System's holdings of Treasury 
notes went down $6,400,000 and of U. 8. bonds $900,000, while holdings 
of Treesury certificates increased $2,100,000. 
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The principal changes in Federal Reserve note circulation were increases 
of $8,300,000 and $5,300,000 reported by the New York and Boston 
Reserve banks, respectively, and reductions of $6,300,000 and $2,700,000, 
respectively, shown for Cleveland and Chicago. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely pages 676 and 677. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Feb. 4 1925 follows: 


Increase (+) or Decrease (—) 
. During 

Week. Year. 
weees POMUe. c. =... -..-:..... ---- $18,000,000 —$194,300,000 
0 ee ee —18,500,000 —218,400,000 
Total earning assets_._........_._..___. +43 ,700,000 + 136,900,000 
Bills discounted, total_.____________ +48 ,700,000 —164,900,000 
Secured by U. 8S. Govt. obligations. +42 400,000 —34,800,000 
Other bills discounted_____________ +6,300,000 —130,100,000 
Bills bought in open market_________ +200 ,000 + 24,600,000 
U. 8S. Government securities, total___ —5,200,000 + 264,200,000 
LS ares ete a eek - —900 000 + 56,900,000 
oi eee —# ,400 ,000 + 194,900,000 
Certificates of indebtedness_____ _ ; +2,100,000 +12,400,000 
Federal Reserve notes in circulation___-_ +6,100,000 —327 ,000 ,000 
WU oe +2,400,000 +314,000,000 
Members’ reserve deposits.....______ +21,900,000 +299,700,000 
Government deposits........_______._ —23 ,000 ,000 —9,200,000 
ee +3,500,000 + 23,500,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $95,000,000 in loans and invest- 
ments and of $129,000,000 in net demand deposits, together 
with an increase of $64,000,000 in borrowings from the 
Federal Reserve banks, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
Jan. 28 of 736 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 

Total loans and discounts show a reduction of $35,000,000 
an increase of $7,000,00 in loans on corporate securities 
being more than offset by decreases of $11,000,000 in loans 
on United States Government securities and of $31,000,000 
in “All other,’’ largely commercial, loans and discounts. 
All classes of investments show declines for the week; United 
States bonds by $18,000,000, Treasury notes by $10,000,- 
000, Treasury certificates by $26,0C0,000, and corporate 
securities by $6,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 

Member banks in New York City report an increase of $9,000,000 in 
loans on corporate securities and decreases of $9,000,000 in loans on United 
States Government securities and of $46,000,000 in ‘“‘All other’’ loans and 
discounts. Their holdings of United States bonds were reduced by $19,- 


000,000, Treasury notes by $9,000,000, certificates of indebtedness by 
$26,000,000, and corporate securities by $16,000,000. 


Of the aggregate reduction of $129,000,000 in net demand deposits, | 


$91,000,000 was reported by banks in the New York district, $19,000,000 
by banks in the Chicago district and $9,000,000 by banks in the Boston 
district. Time deposits show a net decline of $6,000,000, the New York 
City banks reporting a decline of $11,000,000 in this item. 

Reserve balances of all reporting members were increased by $38,000,000 
while their cash in vault shows a reduction of $7,009,009. The New York 
City members report an increase of $31,000,000 in reserve balances and a 
decrease of $1,000,000 in cash. 

Borrowings of ali reporting institutions from the Federal Reserve banks 
went up $64,000,000 and like borrowings of the New York City banks 
went up $37,000,000. 


On a subsequent page—that is, on page 677—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase ( +) 
During 

Year. 
+ $1,168,000 ,000 
33,000,000 
+830 ,000 000 
+ 371,000,000 
+-1,008 000,000 
+ 659,000,090 
312,000,000 
+ 20,000 ,090 
+ 641,000,000 


Week. 
Loans and discounts, total_________- -$35 000,000 
Secured by U.S.Government obligations —11,000,000 
Secured by stocks and bonds_- +7 000,000 
I a 31,000,000 
Investments, total.._-_-_- —}0 000 ,090 
U.S. bonds —18 000,000 
U.S. Treasury notes____.__-- 19,009,000 
U.S. Treasury certificates __-__ —26 000,000 
Other bonds, stocks and securities -§ 00,009 
Reserve balances with Federal Res've banks +38,000.000 +214,000,009 
Ce ES. cade wh aw mow —7 ,000 ,000 +§ 000,009 
Net demand deposits_ 129,000,900 +1.775,000 
Time deposits_-—-_-- 4; 090 000 + 766,009,000 
Government deposits. _.....-_-- . , 3,090,000 
Total accommodation at Fed’! Res’ ve banks 144,000 ,000 


+ 64,000 ,000 
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A special code of requirements for listing foreign Government, bonds 
on the New York Stock Exchange has been adopted by the Committee 
on Stock List. 

This addition to the Exchange's existing body of iisting requirements 
has been occasioned by the marked increase during recent years of foreign 
governmental security flotations in the American markets for capital. 
The United States has become the greatest creditor nation in the wor]d, 
and our new international status is nowhere more apparent to-day than 
upon the Stock Exchange floor. This country, through its imports & 
foreign securities in exchange for exports of our goods and capital, has 
taken a leading part in restoring and stabilizing economic conditions all 
over the world; at the same time, as our expanding export trade has re- 
cently shown, these foreign loans have to an important extent tended to 
increase the demand for American agricultural, mining and industrial 
products. 

But in this process of absorbing foreign investments, the American 
investing public should be afforded information sufficient to enable it to 
judge adequately concerning the values of the securities involved. This 
latest addition to the Stock Exchange's listing requirements is consequently 
in complete accord with its historic policy of making pertinent information 
concerning security issues available to the whole investing public of the 
country. 

The data now required by the New York Stock Exchange in connection 
with proposed listings of foreign Government bonds consists of the following: 
REQUIREMENTS FOR LISTING FOREIGN GOVERNMENT BONDS. 

Data to Be Requested by New York Stock Exchange in Connection with 

Proposed Listings. 

1. (a) Statement of debt, internal and external, and currency in which 
it is to be paid; statement of external debt to be computed in rasa 
(b) Contingent and actual liabilities, and priority. (c) Revenue or 

ledged, if any, under present and other loans, and nature of adm 
tration. (d) Summary of such revenue receipts and income from 5§ 
assets for preceding five years, stated in dollars, if available. (e) Status 
of the law under which said revenue or assets are pledged. 

2. Past debt record with respect to: (a) Defaults; (b) scaling down in- 
terest yments; (c) suspending sinking fund payments. 

3 ere listed. 

4. Currency in which interest and principal are to be paid. 

5. Tax liability and exemption. 

6. Statement of governmental income and expenditure for whatever 
account in the preceding five years. : 

7. Statement of by fame requmred in dollars to meet foreign interest 
ey bX. 4 terms of Weight an dollars qeonverted) of merchandise 

i reced ve " 
— p Fah 9 IT, if om a with famect %0 payment of prince 
one > ga of bonds dependent upon state of peace or war and nationality 
of holder. 














Federal Reserve Bank of New York on Gold 
Shipments. 

Discussing the gold movement, the Federal Reservo 
Bank of New York has the following to say in its February 
“Monthly Review of Credit and Business Conditions’: i 

During the first 24 days of January exports of gold from the Port¥ot 
New York totaled $56,547,000, compared with $39,675,000 for the whole 
country fer the month of December. Of the January shipments $15,- 
000,000 represented further withdrawals by Germany of proceeds of the 
German loan. The exports, however, also included additional shipments 
of $8,700,000 to England, and $26,400,000 to India. ‘The heavy exports 
of gold from this country to India, together with large shipments from 
South Africa, follow a rise in India’s merchandise export balance in the 
first 11 months of 1924 to the highest level since 1920. 

Final figures on the country’s gold movement for December indicated 
gold imports of approximately $10,000,000, chiefly from France, Canada, 
and Argentina, so that the net export balance was somewhat less than 
$30,000,000. ‘This was the first export balance since August 1920 and 
follows a net gold import movement amounting to $1,665,000,000. 

The table below shows the December gold exports of the United States 
by principal countries and the figures for the Port of New York for the 
first 24 days of January. In addition to these exports, substantial amounts 
of gold were contracted for in the latter part of the month for shipment 


| to Australia. 


or Decrease (—) | 


H00 | 


Listing of Foreign Government Bonds on New York | 


Stock Exchange Made Subject to Informative 
Data. 

The decision of the New York Stock Exchange to exact 
certain requirements incident to the listing on the Exchange 
of foreign Government bonds was made known in a statement 
issued as follows on the 5th inst. by President E. H. H. 
Simmons: 


| 3.75, 


Exports of Gold From Port of 








from U.S. N. Y., Jan. 1 

( Rot g cn St =f $20,000 { x 0 $1 #000000 
Britich India ’ -- 10304000 926430000 
Beng Home 222000000200IIII Gb 
jonten pte eapoilae 1,001 ‘O00 2 000,000 
Netherlands - _ _ - -- 1,324,000 1,752,000 
All other Ge 538 ,000 2,404 000 
Total $39 675,000 $56,547 000 
Gold Purchased by Germany in Sweden 10,000,000 

Swedish Crowns Taken Since October—-Stock- 


holm Tries to Stop Shipments. 

Advices as follows are taken from the New York ‘Times” 
of Jan. 26: . 

The Stockholm correspondent of the ‘Frankfurter Zeitung’’ writes as 
follows regarding the gold purchases of the German Reichsbank from tho 
Swedish Riksbank during last October: *‘The amount of gold which was 
exported to Germany in the middle of October with the Riksbank’s per- 
mission amounted to about 10,000,000 crowns. This amount was pur- 
chased gradually. Since then no more gold purchases seem to have been 
made by the German Reichsbank. However, it is possible that the German 
gold industry has covered a part of its requirements in Sweden. ; 

“The gold holdings of the Riksbank amounted on Dec. 20 to 237,000,060 
crowns, against 271,200,000 on April 1. The balance of gold withdrawn 
since the reintroduction of the gold standard totals about 34,000,000. 
The Swedish Riksbank having imported during this period about 14 ,500,000, 
the gross reduction of its gold reserve amounts to 48,500,000. It may be 
assumed that about 46,590,000 thereof was exported, and about 2,000,000 
was taken by Swedish industry. 

“Of the exported quantity about 23,000,000 went in May to America 
and 10,000,000 went, as already stated, to the German Reichsbank. ‘There 
remain, consequently, 13,500,000, the destination of which is unknown, 
In order to stop the gold arbitrage via Sweden the Swedish Riksbank 
lowered the dollar rate (as well as other rates in conformity) gradually from 
the gold export point, to 3.71. The last reduction from 3.7125 to 


| 3.71 took place on Dec. 9, it having been found that the former rate was 


| approaches nearly to the gold import point. 


The dollar parity being 3.7315, the present rate of 3.71 
It remains to be seen if this 


not effective. 


rate wil) suffice to prevent further gold withdrawals.’ 
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Official Statement of Economic and Industrial Con- 
ditions in Denmark During December 1924. 


The National Bank of Copenhagen and the Statistical De- 
partment of the Danish Government have issued a statement 
of economic and industrial conditions in Denmark during the 
month of December 1924 which says in part: 

During the month of December the value of the Danish crown has con- 
tinued to increase, so that progress may be noted in each month during the 
last half of 1924. 

The average quotation in December for dollars and pounds was Kr. 5.69 
for one dollar (equal to 17.30c. for one crown) and Kr. 26.62 for one pound 
sterling, against, respectively, Kr. 5.72 (equal to 17.40c. for one crown) 
and Kr. 26.28 in November, corresponding to 65.6 gold ore for a crown in 
December, against 65.2 in November. During the month the dollar exchange 
has moved around the mentioned average, so that it constantly has been 
lower than 5.74 crowns to the dollar; the exchange which the law regarding 
currency regulations of Dec. 20 1924 fixes as the maximum value of the 
dollar for a period of two years. According to this law the Danish National 
Bank has been granted an extension of its moratorium of redemption of its 
notes with gold until January 1927, but on the other hand obligates itself 
to selling a dollar at a maximum exchange of 5.74 until July 1 1925; in the 
half year until Jan. 1 1926 at 5.60, and in the half year until July 1 1926 
at 5.46, and in the half year until Jan. 1 1927 at 5.32. In this way the 
value of the crown is supposed to rise from 65 to 70 gold ore. So as to 
assist in the efforts to effect this increase in the value of the crown, the 
law contains certain special features, such as extraordinary taxes to obtain 
funds to repay the debt of 40 Mill. Kr. which the Government contracted 
in the Danish National Bank in 1922, and authorization to issue Treasury 
notes to make it unnecessary for the Treasury to overdraw in the bank, and 
furthermore, the law authorizes the Minister of Finance to give Government 
guaranty up to 40 Mill. Dollars for a ‘“‘valuta’” credit to be raised by the 
bank. 

The National Bank has during the month of December decreased its giving 
of credit considerably, as its loans have gone down 32 Mill. Kr. from 493 
Mill. Kr. to 461 mill. Kr., after which the amount loaned is less than ut 
any other time in 1924. The note circulation is almost unchanged, 478 
Mill. Kr. at the end of December, against 479 Mill. Kr. on the last of No- 
vember, a8, among other things, a considerable part of that amount by which 
the loans are decreased is balanced by paying back a loan of $5,000,000 
raised in the summer of 1924. 

At the same time the loans of the three main private banks have in- 
creased with 23 Mill. Kr.—from 1,389 Mill. Kr. at the end of November to 
1,412 Mill. Kr. at the end of December; which increase has been made pos- 
sible partly by payment of a 60% dividend on account in the bankrupt 
Kobenhavns Diskonto—og Revisionsbank, partly by drawing on foreign cor- 
respondents. 

The transaction in stocks and bonds on the Copenhagen Exchange has also 
been small in December, but still somewhat larger than in the immediately 
preceding months; the average weekly circulation was 2.5 Mill. Kr. for 
stocks, 3.0 Mill. Kr. for bonds (November 2.0 Mill Kr. and 2.3 Mill Kr.). 

The index in quotations on the exchange still shows a decrease both with 
regard to stocks and bonds, as the stock index in December was 90.9 (No- 
vember 91.8), the bond index 94.6 (November 95.7), when January 1924 is 
fixed at 100. 

The gross price index in the ‘‘Finanstidende” (‘‘The Financial Times’) 
has during December increased two points, from 232 to 234. 

After the trade balance with abroad for several months has been marked 
by a very favorable relation between import and export, the trade balance 
for November shows some reaction, as the import in November amounted to 
211 Mill. Kr., the export to 189 Mill. Kr. The import in excess of export 
was thus 23 Mill. Kr., compared with 13 Mill. Kr. in November 1923. 

The import in excess of export in November was especially due to in- 
creased import of grain and feeding-stuff and some decrease in the agricul- 
tural export. 

For January-November inclusive the import in excess of export was con- 
siderably less in 1924 than in 1923; namely 172 Mill. Kr., compared with 
815 Mill. Kr. 








South Africa to Go on Gold Basis July 1. 

The intention of the Union of South Africa to resume 
gold payments in accordance with recommendations made 
by Dr. G. Vissering, President of the Netherlands Bank of 
Amsterdam, and Professor E. W. Kemmerer of Princeton 
University, the Government was made known in press 
advices from Pretoria on Jan. 12. The announcements of 
that date said: 

The two commissioners recommended a resumption of gold payments on 
July 1, and, with a view to assisting in the restoration of the gold standard 
and its maintenance when restored, they have recommended that the South 
African Reserve Bank henceforth should operate in the open market more 
actively than hitherto. 

Accordingly, the Government has decided that it will not introduce legis- 
lation postponing resumption of gold payments beyond June 30 and specie 
Payments will be resumed on July 1, or at such earlier date as may be neces- 
sary under the existing legislation. 

Enlarging upon this, an Associated Press cablegram from 
Pretoria Jan. 16 published in the New York “Evening, 
Post,’’ had the fo;lowing to say: 

The report advocating return te the gold standard, which was made upon 
the invitation of the Government by Professor E. W. Kemmerer of Prince- 
ton University and Dr. G. Vissering, President of the Netherlands Bank of 
Amsterdam, points out that South Africa is found to have been for some 
time near a gold parity and is now above parity. 

The commissioners conclude that further deflation is needless, as South 
Africa’s gold position is very strong, and gold is more stable than ‘‘man- 
aged paper money."’ Therefore, they believe it would be a wise and con- 
servative action on the part of South Africa to clinch now with the gold 
parity and definitely return to the gold standard on July 1. This decision 
must be reached immediately, they say, and adhered to whatever happens 
to the pound sterling in the course of the coming six months. 


Advantages Set Forth. 

The commissioners claim the following advantages for this course: First, 
greater stability of purchasing power at home and abroad: second, greater 
stability of rates of interest and a lower level for real interest rates; third, 
stability of exchange with countries possessing a gold standard, the number 
of which is continually increasing; fourth, greater confidence in South 
Africa abroad; fifth, greater confidence of labor: sixth, more convenient 
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and sanitary currency, and seventh, the benefit to the gold industry which 
will be secured by encouraging other countries to return to the gold stand- 
ard. 

Professor Kemmerer and Dr. Vissering are not blind to the disadvantages 
attendant upon South Africa breaking entirely with the pound sterling, and 
they recommend that it reduce its public borrowings and as far as possible 
borrow on a gold basis. Finally, they recommend that the gold market in 
South Africa be made absolutely free. 








Continuance of Agreement to Restrict Output of 
Diamonds in South Africa to Control Prices. 

Associated Press South 
Africa Jan. 16, said: 

A conference of diamond producers, including those of Southwest Africa, 
to-day, resolved to continue the inter-producers’ agreement restricting the 
output oj diamonds in order to control the output and the prices. 

The conference failed to arrive at an agreement with the London diamond 
syndicate concerning sales, but announced it intended to do all in its power 


to maintain the market and preserve the confidence of trade in the stability 
of control. 


cablegrams from Capetown, 








To Bar Gold From Americans—British Columbia Urges 


Law to Confine Next Rush to King’s Subjects. 

From the New York “Evening Post’’ of Jan. 7 we take the 
following Vancouver (B. C.) advices of the same date: 

The advisability of suggesting to the Federal Government that the 
ownership of British Colombia minerals be restricted to British citizens 
will be discussed here soon at a special meeting of the Mining Bureau. 

Seattle, Spokane and San Francisco have profited largely from former 
gold rushes of British Colombia and the Yukon, it was stated, and action 
was urged to prevent United States citizens from obtaining{the larger part 
of the anticipated gold output if a new rush occurs. 








Senator Borah, in Letter to Secretary Mellon, Asks for 
Information Regarding Italy’s Debt to the 
United States. 


In a letter, addressed under date of Feb. 2 to Secretary of 
the Treasury Mellon, Senator Borah, Chairman of the Sen- 
ate Committee on Foreign Relations, seeks information on 
the status of the Italian war indebtedness to the United 
States. The letter follows: 

Feb. 2 1925. 

My Dear Mr. Secretary:—1 would be pleased to have the amount of the 
debt now owing from Italy to the United States; the amount of the princi- 
pal as originally contracted and the amount of the interest subsequently 
accruing; in other words, the total amount now due from Italy to the 
United States. 

I should like to be informed also as to how much of this money was 
advanced after the signing of the armistice. Has Italy made any proposi- 
tion for settlement or proposed any plan looking to settlement? 15s there 
now any proposition before the Debt Commission upon the part of Italy 
looking toward an adjustment of this loan? 

Very respectfully, 


WILLIAM E. BORAH. 








J.P. Morgan & Co. to Receive Tenders for Amortization 
of Argentine Government Internal Gold Loan 
of 1909. 

J. P. Morgan & Co. announced on Feb. 3 that they were 
ready, as agents, to receive tenders for the amortization of 
$524,400 Argentine gold pesos of the Argentine Government 
5% internal gold loan of 1909. Tenders for the sale of the 
bonds, with coupons due Sept. 1 next, and thereafter at a 
price to be stated, must be lodged not later than 3 p. m. on 
Feb. 13 at the Morgan offices. 








Unemployment in Great Britain. 


In advices from London under date of Jan. 13 the New York 
“Times” had the following to say in the matter: 

The unemployment situation in England continues to grow worse, accord- 
ing to a statement issue to-night by the Ministry of Labor. Figures pre- 
sented by the Ministry show that 1,370,800 persons are on the lists of the 
unemployment exchanges. This indicates an increase of 33,915 over last 
week's figures and 40,125 more than in the corresponding week of 1924. 








Offering of Bonds of California Joint Stock Land Bank. 

At 103 and interest to yield 454% to the optional date and 
5% thereafter, Blyth, Witter & Co. announced on Feb. 6 
an offering of $1,000,000 5% Farm Loan bonds of the 
California Joint Stock Land Bank. They will bear date 
Jan. 1. 1925, will become due Jan. 1 1955, and will be re- 
deemable at par and accrued interest at option of the bank 
on Jan. 1 1935, or on any interest date thereafter. They are 
coupon bonds fully registerable and interchangeable in 
denominations as follows: coupon, $1,000; registered, $1,000 
and $5,000. Principal and semi-annual interest (Jan. 1 
and July 1) payable at the holders’ option at the bank of 
issue, or at the office of its fiscal agent in New York, Chicago 
or St. Louis. The bonds are exempt from Federal, State, 
municipal and local taxation, except inheritance taxes. They 
are a legal investment for California savings banks and for 
all fiduciary and trust funds under the jurisdiction of the 
Federal Government. All of the stock of the California 
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Joint Stock Land Bank is ow ned by the Bank of Italy, 
Francisco. 

The California Joint Stock Land Bank was organized on 
Sept. 19 1919, and is authorized to loan on farm lands in the 
States of California and Oregon. A. W. Hendrick, Vice- 
President of the bank, in advices Feb 4 1925 to Blyth, 
Witter & Co., states: 

During the period of its operation from September 1919 to December 31 
1924 the California Joint Stock Land Bank has made first mortgage loans 
on farms in California and Oregon in an aggregate amount of $12,269,100, 
of which $1,162,500 has been paid in full and $417,433 27 has been paid on 
amortization installments. Net loans outstanding as of Dec. 31 1924, 
were in the amount of $10,689,166 73, against 355.531 acres. The ap- 
praised value of the real estate security is $29,333,654, which is an average 
appraised value of $82 50 per acre. The owners’ value of the real estate 
security is $44,849,324, which is an average of $126 15 per acre. The 
average amount loaned per acre is $31 24, which is 37.86% of the ap- 
praised value and 24.76% of the owners’ value. Since loans were made, 
4,610 acres have been sold for a total selling price of $940,856, or an average 
sale price of $204 09 per acre. The appraised value of the land sold is 
$785,445, an average of $170 38, and the total amount loaned agaist the 
land sold is $312,800, an average of $67 85. The appraised value, there- 
fore, of the land sold is 83.48% of the selling price and the amount loaned is 
33.25% of the selling price. 

The following is the balance sheet of the bank as of Decem- 
ber 31 1924: 


San 





Resources. Liabilities . 
Mortgage loans, gross____$11,106,600 00} Capital _..___.______--- $735,000 00 
Amortization installments Surplus paid in_--_-- ‘ 16,250 00 
(principal paid)... --_- 417,433 27] Reserve from earnings - 115,000 00 
——————_ | Profit and loss__.....--- 33,982 76 
$10,689,166 73] Farm Loan bonds- --- -- -- 11,000,000 00 
United States bonds-_-_-_-_. 950,000 00 | Deferred loan due borrow- 
Due from banks________- 72,121 71 0 REL LR 812 23 
Amortization installments Amortization installments 
in process of collection_ - 18,829 77 (advance payments) - 17,295 09 
Furniture and fixtures - _ - 500 00} Reserve for unpaid bond 
Other resources... _-___-- 147,647 75 coupons. 36,982 50 
Accrued interest on mort- Accrued interest on Farm 
gage loans__.____- 130,139 89 Loan bonds 85,000 00 
Accrued interest on United 
States bonds. -......---. 8,411 45 
Accounts receivable- --_- -- 23,505 28 
Total resources _-_--_---- $12,040,322 58 Total liabilities______..$12,040,322 58 


The officers of the California Joint Stock Land Bank are: 

L. Scatena, Chairman of the board of directors Bank of Italy; A. P. 
Giannini, President, Chairman executive committee Bank of Italy; Jas. A. 
Bacigalupi, Vice-President, Preisdent Bank of Italy; A. W. Hendrick, Vice- 


President; P. C. Hale, Vice-President, Vice-President Bank of Italy, Presi- 
dent Hale Bros., Inc.,O. A. Hale & Co., San Jose, J. M. Hale, Los Angeles; 
E. C. Aldwell, Vice-President and Tresaurer, director Bank of Italy; F. A. 


Birge, Secretary; Miss Muriel Orton, Assistant Secretary. 








Offering of Bonds of Kansas City Joint Stock Land 
Bank. 


A new issue of $2,000,000 5% Farm Loan bonds of the 
Kansas City Joint Stock Land Bank was offered on Feb. 4 
Py Kidder, Peabody & Co. at 103% and interest to yield 

55% to 1934 and 5% thereafter. Dated Nov. 1 1924 and 
te Nov. 1 1954, the bonds will be redeemable at the 
option of the bank at par and accrued interest on Nov. 1 
1934 or on any interest date thereafter. They are coupon 
bonds of $1,000 each, fully registerable. Principal and 
semi-annual interest (May 1 and November 1), will be 
payable at the Kansas City Joint Stock Land Bank, Kansas 
City, Mo., or coupons may be collected at the office of the 
Chase National Bank, New York City, or the First National 
Bank, Chicago. Walter Cravens, President of the Kansas 
City Joint Stock Land Bank, in a letter dated Feb. 3 to 
Kidder, Peabody & Co. says: 

The Kansas City Bank has loans outstanding as of Jan. 31 1925 of 
$39,764,200, against farm lands totaling 1,580,676 acres having an appraise 
value exceeding $105,000,000. Amortization payments have already been 


made against these loans to the amount of $1,138,193 52. These loans 
figure $25 20 per acre. 

The following are the loan statistics of the Kansas City 
Joint Stock Land Bank as of Jan. 31 1925: 
Wumber of loams............. 
Number of acres 


5,034 
en ae ap ee rT 1,580,676 
. -$115,777 ,000 
105,714,000 
39,764,200 
23 ,000 


Appraisal for loaning purposes__-___ 
Total amount of mortgage loans now held 
Actual sales value per farm__ 


Average appraised value per farm______.____________---- 21,000 
EE GO, oie eas one cbc owns nccceave 7,900 
Percentage of loans to appraised value_________________- 37.6% 
Pepertnee Of loans $0 males Wales... . .... - wn ccc ewcccccuns- 34.3% 


The Kansas City Bank is one of a group of which the 
Guy Huston Co. is fiseal agent. This group includes the 
Chicago, Kansas City, Southern Minnesota, Dallas, Des 
Moines and New York banks. Their assets, it is announced, 
are in excess of $160,000,000 and their gross earnings are at 
the rate of approximately $2,000,000 per annum. An 
offering of 10,000 shares of stock off the Kansas City Joint 
Stock Land Bank was referred to in these columns Jan. 24, 
page 402. The bank operates in Kansas and Missouri. 








Meeting of Presidents of Joint Stock Land Banks With 
Commissioner R. A. Cooper—Reappointment of 
Commissioner Cooper. 

The Presidents of the Joint Stock Land Banks meeting 
in annual conference at Washington on Feb. 5 with the Fed- 





eral Farm Loan Board were urged by Commissioner Robert 
A. Cooper to insist that the farmers to whom they make 
loans operate their farms along efficient agricultural lines. 
He contended that the banks must protect the interests of 
their investors as well as take care of the farmers. In the 
foregoing we quote from the Washington advices to the 
New York ‘Journal of Commerce’’ in which Commissioner 


Cooper is reported as saying: 

I submit to you tbat it ought to be the policy of each bank, before you 
close a loan, to satisfy yourselves not only as to what that farm is capable 
of producing but that the person who is asking for the loan, who is to 
operate the farm, will operate it in such a way as to get the best results 
in operation. 


On Jan. 23 Mr. Cooper, who was formerly Governor of 
South Carolina, was reappointed by President Coolidge as a 
member of the Federal Farm Loan Board for a term of eight 
years, expiring Aug. 5 1932. The nomination was con- 
firmed by the Senate on Jan. 28. Mr. Cooper had been 
serving on the Board under a temporary commission issued 
during the recess of the Senate. 








Magnitude of Operations of Federal Land Banks and 
of the Joint Stock Land Banks. 

Farm Loan bonds outstanding of $914,763,416 are shown 
in the Dec. 31 1924 statement of condition of the 12 Federal 
Land banks. On the same date the combined Joint Stock 
Land banks reported Farm Loan bonds outstanding of 
$435,067,400. The following are the figures at the end of 
the year 


CONSOLIDAILED STATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BANKS AT CLOSE OF BUSINESS DEC. 31 1924. 






Assets, 
i Si es te neste naked ee ouiashakees $927 567,597 78 
Interest accrued but not yet due on mortgage loans..........--.- 14,891,652 93 
U. 8. Government bonds and seourities._.................-.---- 28,550,360 54 
Interest accrued but not yet due on bonds and securities........-.- 313,744 55 
Other interest accrued but not yet due.....................--..- 104 55 
ee ee Se Oe Or n,n cucodeoseseebsedseess asec: trate 12,183,807 29 
Notes receivable, acceptances, &c..............-.--.--.-------- 1,262,612 15 
PE SL 04404 Shces dk eetses de suebescosnsanscoses 836,953 82 
Installments matured (in process of collection) _..............--- 1,773,831 33 
Gg EE ee ee on 1,892,646 34 
ee «cnc udencenseeeedeSheeanedeqsnekesesees 263,415 29 
I cen 60060050 550600 066566kh065608 00556085000 080n 608 2,480,586 10 
We Oo ke ocnnnddewnsesccccasdenbdanssscdsecenssseseed $992 ,017,312 67 
TAavilities . 
DOSE TER BO Give con cccsecstcccescesoessesseeses $914,763,416 25 
Interest accrued but not yet due on farm loan bonds. .-......--.-- 10,808,785 51 
ye ee sccwenenebatinenesdeseseneseeess ¢40hnbunne 
eee cee geanhe doe eeeheSSrene 54,093 70 
RS si ce eed dda eenenhanedeeseeseeeanee® 32,333 40 
Due borrowers on uncompleted loans. --...............-.-------- 515,085 44 
Amortization installments paid in advance. ._.........-...------- 1,846,783 90 
Farm loan bond coupons outstanding.-...............---.------- 2,214,818 30 
WD GN, o cccccecascccnesencoseeresesse 949,985 15 
in <6 cdg bbb behecduseeceteiosssideasncenediane 713,886 65 
po ee ee eT $931,899,188 30 
Net Worth 
Capital stock U. 8. Government. -...............-.- $1,670,965 00 
National farm loan assoclations_............-...-.. 47,524,335 00 
eS on ccc uceséueaneeagene 385,160 00 
ST SNS Ps 6 Sccmcnccccncncsssecesuone 1,585 00 
Glen 608058 66esseeseusoeseenet $49,582,045 00 
PE Mi coccntnegeseaseeneces iene -- 6,563,500 00 
lM EE eee eee 104,550 00 


URGTVIGSE PROT. 2c nc ccwcccccccescsccccscscses 3,868,029 37 


60,118,124 37 








Total Matiiihes GE BES WORE s oon ccc cccnccocscacsscoscnvcees $992,017,312 67 
Memoranda 
Sieh eats 66 Ge, BE Tbe wn hnseseséccncnascosecnsinneeeses $25,837,702 52 
Less— 
i on pa edbeaeeeeebekaneonseced $10,766,941 69 
Carried to suspense account. ...........--.--.---- 1,125,582 38 
TOE GREG GRIN Gin cca cccccsecccgscsescescce 3,409,099 08 
———————._ 115, 301,623 15 
Oarried to surplus, reserve, &0...........---.-.-- $104,550 00 
Carried 00 TaserVe GEGR) << ccccccccsccccecscccecs 6,563,500 00 
EE ME cnccnticknseesadnoneneencesonbe 3,868,029 37 


10,536,079 37 
$8,892,515 00 


Total reserve and undivided profita..............-...-.------ 
Oapital stock originally subscribed by U. 8. Government..._..... 


Amount of Government stock retired..............-.....------ 7,221,550 00 
Capital stock held by U. 8. Government. .-....- deteesdeneeade - $1,670,965 00 


* Unpledged mortgages (gross), $20,662,184 44. 


CONSOLIDATED STATEMENT OF CONDITION OF THE JOINT STOCK 
LAND BANKS AT THE CLOSE OF BUSINESS DEC. 31 1924. 


Assets. 


Sib CIEE WIR. oo ccceccactendsceussacdeteseorecees avbenea $446 ,429,453 92 
Interest acorued but not yet due on mortgage loans. -.....-. askaeed 7,369,785 78 
UD. 8S. Government bonds and securities. ...........-.--..------- 15,575,969 59 
Interest accrued but not yet due on bonds and soourities... Leonwesene 122,186 75 
Notes receivable, acceptances, &6.-......----..---------------- 2,262,129 30 
AGOOUEAD TOGGIVEDIR. 2 ccnccccccccccccccenceccccsescececesscess 1,255,954 32 
Other interest accrued but not yet due...........----.---.---.-- 86,837 07 
Cees OE RO GES OD DRE. a coccescuscacdcdscscceuscsncsecses 12,456,439 87 
Installments matured (in process of collection)............------ 1,138,469 97 
CE 5 cc cccdcc gn encesenienneedenssoResenegencasene 981,985 00 
PS GRE TBURIUE.... oc cccccccccccecucswecsineseensesessctsn 189,293 83 
OG BUNGEE. on cc ccccccccccccccccssscnncccesccesscesesocecses 3,610,184 65 

oe $491,478,690 05 

TAabilittes 

Varm toan bonds Cutstanaing.... ....occescocscosccccaccosocosccsss $435,067 ,400 00 
Interest accrued but not yet due on farm loan bonds.........-...- 3,373,301 66 
WEOGES PAPO. 4 coc cnccccccscsccccssscncccsosossvcssuscocsecs 8,053,600 00 
DERG DARI. 66 66 06 6605 006606050060 0606040006860000066 eée 7,310 24 
Other interest accrued but not yet due_...-.-----.-.--- Sbenssene 63,814 13 
Due borrowers on uncompleted loans... -...-...-.-.----...----.- 973,066 28 
Amortization installments pa d In advance. .......-...-..-..-... 998,985 95 
Farm loan bond coupons outstanding. --........--...-.- Senseae 995,575 68 
Gihar 1ADURas. . 2c ce cccccccccwcccccccccccccccceccceccosccese 511,085 66 

TOO. cccccnccosccnccccosscscccscccecoscccccoscssesscoscoe $451,044,139 60 
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Nat Worth, 


renee... 4. ceneneennane $34 487,185 00 
i on oe... emeeeneeeneteasnekeseobue 1,239,294 98 
Reserve (legal)..... REEL EE 
Surplus, reserves, &c_.....-..... LPS REET 802.449 64 
ME. Cc ccmtscosucdnboceneéeoorens 1,257,085 82 
a) 4) 434,550 45 
Dates Raliiities and G68 WHI. coc ccccsancesscdeseresssoseses $491,478,690 05 


The Federal Farm Loan Bureau also furnishes the follow- 
ing statement showing the loans closed by States by Federal 
and Joint Stock Land banks from Organization to Dec. 31 
1924: 


STATEMENT SHOWING LOANS CLOSED, SEGREGATED BY STATES, 
BY FEDERAL AND JOINT STOCK LAND BANKS FROM ORGANIZA- 






































TION TO DEC. 31 1924 
| Loans Closed by Total Loans Closed 
Loans Closed by | Jotnt Stock Land by Federal Land Jotnt 
Federal Land Barks. | Banks Steck Land Banks. 
No. i No. j $ No. | s 
Maine - .| 2,243 6,306,150 Gales : 2,243 6,306,150 
New Hampshire, 469 1,051,975 —_...| phigh te 469 1,051,975 
Vermont zs 911 2,495,100 a mare 911 2,495,100 
Massachusetts._| 1,359 3,728,005, a eee 1,359 3,728,005 
Rhode Island _. 113 351,650 eee: Mee 2 eke." 113) 351,650 
Connecticut - 1,178 Ee 1,178} 3,962,250 | 
New York....| 5,073 16,906 ,640 688 4,520,100) 5,761) 21,426,740 
New Jersey __- 953 3,734,550 200 1,108,900} 1,153 4,843,450 
Virginia _..._- | 9,856, 27,333,233 758 4,944,200] 10,614| 32,277,433 
Maryland... - - | 907) 3,569,500) 176} 1,228,900] 1,083 4,798,400 
Delaware __._. 92) 310,600) ~= ==] sitesi hoc ta 92 310,600 | 
Pennsylvania__| 4,461) 12,015,300) 855 3,672,300] 5,316} 15,687,600 | 
West Virginia.| 2,743 5,569,550| 1,487) 5,181,550} 4,230} 10,741,100 
North Carolina} 9,371 19,050,350| 4,216) 16,463,400) 13,587] 35,513,750 
South Carolina} 5,993} 17,224,670) 1,314| 7,209,000] 7,307] 24,433,670 
Georgia. --.-.-- 8,627| 20,707,010 490 2,592,700] 9,117) 23,299,710 
Florida. _...-- 3,546 | Ras: Sonne: 3,546 6,610,169 
Tennessee. ____ 8,789} 22,695,500 671 3,004,600] 9,460} 25,700,100 
Kentucky... .- 6,940| 22,807,100} 1,782| 11,322,300) 8,722} 34,129,400 
Indiana... 9,611| 35,155,200) 5,709} 33,311,084] 15,320) 68,466,284 
Se Ee 4,741 18,896,800} 4,172) 21,406,100} 8,913} 40,302,900 
Alabama. _.__ 17,482) 32,770,470 300 2,518,900] 17,782| 35,289,370 
Louisiana _ ____ 10,638} 26,097,765 30 556,000} 10,668) 26,653,765 
Mississippi....| 22,256] 42,854,920 285 4,927,500! 22,541] 47,782,420 
DE oJ céaw< 5,311] 24,223,105) 6,271) 53,427,045} 11,582] 77,650,150 
Missouri... ... 8,371} 26,828,960) 3,073) 25,317,660) 11,444) 52,146,620 
Arkansas _____ 14,044} 23,955,710 817 8,301,700) 14,861] 32,257,410 
North Dakota_| 10,395} 40,546,000 774 4,584,600] 11,169} 45,130,600 
Minnesota ....| 9,024) 38,752,200) 4,075) 36,565,050] 13,099] 75,317,250 
Wisconsin. ____ 7,143] 27,777,000) 1,034 5,167,850} 8,177) 32,944,850 
Michigan -___- 8,015} 20,365,000 745 3,845,400} 8,760} 24,210,400 
Scie 7,260} 54,515,950! 6,466) 82,787,295) 13,726] 137,303,245 
Nebraska. ___- 7,963) 40,841,990) 2,389) 23,884,290] 10,352} 64,726,280 
South Dakota_| 5,125; 24,152,250) 1,500) 12,745,820) 6,625) 36,898,070 
Wyoming - _._- 2,322 7,063,400 503 4 083,600) 2,825} 11,147,600 
Kansas ______- 9,484; 39,816,550) 3,809) 26,260,700! 13,293) 66,077,250 
Oklahoma -..-| 6,928! 18,756,100 997 5,861,250} 7,925) 24,617,350 
Colorado .___. 8,258) 24,051,500 167 1,268,000} 8,425) 25,319,500 
New Mexico_.| 5,043, 10,622,700 safes RPS AE _| 5,043) 10,622,700 
. eRe 38,417| 112,330,691) 4,897| 41,276,811) 43,314| 153,607,502 | 
California. _ __-. 7,077| 25,414,600) 1,241 16,090,900) 8,318) 41,505,500 
SRR 4,827| 15,433,500 132 688,500) 4,959} 16,122,000 | 
Nevada. _..--_- 205) 781,000 21 374,700 226 1,155,700 | 
Arizona. _._._- 1,318 5,402,600 201 1,459,200} 1,519 6,861,800 | 
ea 7,156! 25,525,795 411 2,112,900| 7,567) 27,638,695 
Montana ____- 7,890 23,260,990 348 2,075,900| 8,238] 25,336,890 
ONE 5..~.-« 6,697 22,458,080) 769) 9,215,400! 7,466] 31,674,380 
Wasbington___| 11,662 32,073,420! 163 1,835,700| 11,825) 33,909,120 
Porto Rico__._| 1,683' 7 Sate eta aay: 1,683) 4,846,700 
_ Total. .'339,970 1,042,001,148' 63,936! 493,197,805 403,906 1,535,198,953 





The above total represents gross loans closed from organization of system to date. 
The difference between these totals and the amounts shown on the consolidated 
statements of condition opposite ‘‘net mortgage loans’’ represents loans paid in full 
by borrowers and payments by borrowers on account of principal. 








Offering of Bonds of Columbus Joint Stock Land Bank. 

At 103 and accrued interest to yield about 454% to 1935 
and 5% thereafter, an offering of $750,000 5° farm loan 
bonds of the Columbus Joint Stock Land Bank 


was an- 


nounced on Feb. 2 by A’. B. Leach & Co., Inc.; the Guardian | 


Savings & Trust Co. (bond department), of Cleveland and 
the Ohio National Bank of Columbus. 


will become due Jan. 1 1955, and will be redeemable at par 
and accrued interest on Jan. 1 1935 or any interest date 
thereafter. 
interchangeable, are in of $5,000, 
and $500. Principal and semi-annual interest (Jan. and 
July 1) will be payable at the Mechanics & Metals National 
Bank, New York City; the Guardian Savings & Tiust Co., 
Cleveland, Ohio; the Ohio National Bank, Columbus, Ohio. 
or the Columbus Joint Stock Land Bank of Columbus. 
Ohio. They are legal investment for all fiduciary and trust 
funds under the jurisdiction of the Federal Government 
and may be accepted as security for postal savings and certain 
deposits of Government funds. The Columbus Joint Stock 
Land Bank, which operates in the States of Ohio and Michi- 
gan, was originally chartered in February 1922 as the First 
Joint Stock Land Bank of Cleveland, Ohio. Its name was 
changed a year ago. In his letter, dated Jan. 23 1925, to the 
syndicaie offering the bonds, John H. Kraft, Vice-President 
and Managing Director of the Columbus Joint Stock Land 
Bank, says in part: 

Loans of the Columbus Joint Stock Land Bank represent only 37.13% 
of the value of the security as appraised by Governmen appraisers, and 
based on the confidential reports of correspondent banks, loans 
represent 31.53 of the value of the mortgaged security. 

The average size of the loans ‘per farm of this bank is $5,001 33. The 
average value per farm as appraised by Government appraisers is $13,468 37, 
and by correspondent banks $15,858 21. The average farm contains 
133 acres, and the average loan per acre is $44 07. 

On loans closed, amounting to $4,126,100, the bank carries additional 


security in the form of insurance policies on the buildings amounting to 
$3,218,875. 


denominations 


these 


The bonds, issued | 
under the Federal Farm Loan Act, will be dated Jan. 1 1925, | 


The bonds, coupon and fully registered and | 
$1,000 


Report of Agricultural Conference on Administration 
of Federal Departments Related to Agriculture— 
Unified National Banking System Urged— 
Reserve System and State Banks. 


Passing from its recommendation on legislation for con- 
sideration of the present Congress, the President’s Agricul- 
tural Conference turned its attention to the administration 
of Government departments that affect the interests of the 
American farmer in a report made to President Coolidge on 
Feb. 1. The report of the conference outlining recom- 
mendations for agricultural legisation ,to be considered at 
the present session of Congress was given in these columns 
a week ago, page 531, and in our issue of Jan. 17, page 280, we 
referred to the preliminary report of the conference on the 
emergency in the live stock industry. In its third report 
the conference covers every major activity of the Govern- 
ment, including not only the activities of the United States 
Department of Agriculture, but other departments and 
agencies whose work relates to the agricultural problems of 
the country, viz., the Federal Reserve Board, the Inter- 
State Commerce Commission, the Internal Revenue Bureau 
and the United States Tariff Commission. 'The Conference 
stressed the necessity for better service to agriculture through 
all governmental agencies and forcibly announced its opinion 
that agriculture is entitled not only to the passage of proper 
laws, but also to adequate administration of these laws, and 
to harmonious service by all the departments of the Govern- 
ment. The jealousies between bureaus and the lack of a 
co-ordinated Government program for the service of the 
American farmer were vigorously condemned, says a sum- 


mary of the report, this summary also stating: 

The practice of conducting both service and regulatory activities in the 
same office and with the same personnel has many disastrous effects, accord- 
ing to the Conference, and they should be separated as completely as 
possible. Furthermore, agencies with police or regulatory activities are 
called upon to promote better conditions in the affected industries by carry- 
ing out the spirit of the laws being administered rather than in strict com- 
pliance with the letter of the law. 

After reviewing a portion of President Coolidge’s address to the Conference 
on Northwestern agriculture and finance held in Washington in Feb. 1924, 
the Conference reported in detail on rural credit and banking. It was 
pointed out that of the 11,000 State banks in this country which are eligible 
for membership in the Federal Reserve System, only about 1,650 are mem- 
bers. ‘‘This leaves a large number of banks entirely outside of the Federal 
Reserve System,'’ says a report, ‘“‘and results in a divided system of bank- 
ing, with consequent weakness to the nation’s credit structure.”’ 

A unified national banking system was strongly urged in the Conference 
report, with the statement that such a system can only be developed by a 
Federal banking policy which will encourage eligible non-members to become 
a member of it. On this point the report says: ‘‘The Conference desires 
to raise the question as to why State banks do not become members of the 
Federal Reserve system in larger numbers and what situation in law or 





| administration restricts the development of the necessary banking principles 
| for the safety and stability of agriculture and industry ?”’ 


Security of American agriculture from foreign diseases and pests is of 
the highest importance, said the Conference on the subject of plant and 
animal quarantines. Much good work has been done in this connection by 
agencies in the United States Department of Agriculture, it states, but 
necessary protection is inadequate through lack of funds, powers and 
administrative programs 

A plan for uniform State quarantine rules and regulations was recom- 
mended by the Conference. Progress in this direction could be obtained, 
it is felt, by bringing State directors of agriculture into conference with the 
Secretary of Agriculture through payment by the Federal Government of 
the expenses of such a conference, and by giving the proper State officials 
the status of a collaborator. It was further recommended that liberal 
funds be made available for the proper protection of American agriculture 
against invasion of foreign plant and animal pests. 

In case that the Federal Co-operative Marketing Board is established as 
proposed in the preliminary legislative report, the Conference recommends 
that it should investigate all complaints made to it through co-operative 


| associations on problems coming before the Interstate Commerce Commis- 





sion. It was the intention of the law which created the Interstate Com- 
merce Commission, according to the report, to make it not only the ar- 
bitrator or judge between the shipper and the railroads, but also as an 
investigator and advocate for the shipping public in general. 

In more recent years the Interstate Commerce Commission has failed 
or has been unable, due in part to multiplicity of work and lack of funds, 
to recognize its responsibility as an advocate of the shipper and has developed 
into a court, in the opinion of the Conference. Consequently, the cost of 
employing legal and traffic advisors makes it almost impossible for a 
farmer, representing an unorganized industry, to get redress in rate matters. 
Competent advice and assistance could be granted farmers through the 
Co-operative Marketing Board, the Conference concludes. 

The Conference urged upon the Bureau of Internal Revenue that in 
administering the law of 1924, and in relation to the exemption of co- 
operative organizations from taxation, exemption should be based upon 
broad principles in place of the attempt to apply hundreds of small rules. 
The Conference recommended the adoption as a part of the system of stand- 
ing administrative regulations of a statement that any co-operative organiza- 
tion will be deemed to be eligible for exemption if it is shown to be: first, 
that its activities have been restricted to the service of its members, and, 
second, that its entire income from its activities is paid to the benefit of its 
members. 

The Tariff Commission can materially assist in bringing relief to agri- 
culture at the present time by actively functioning along the lines of 
its constituted powers and responsibility, the Conference states. Congress 
gave the Tariff Commission powers and responsibilities upon which to build 
an aggressive fact-finding body that should take the initiative in assembling 
the information needed for a wise and efficient application of existing pro- 
tective tariff schedules. Up-to-date information on costs of producing 


foreign and domestic agricultural commodities, in the opinion of the Con- 
ference, would enable the President to call foran investigation and receive 
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a report in time to act with at least a fair degree of promptness on tariff 
schedules. $ 

Expansion of the leased wire of the Market News Service in the Federal 
Department of Agriculture was recommended in the report. There are a 
number of livestock and other markets from which no reports are received 
at the present time, and the Conference feels that the leased wire should 
link up all important producing and marketing centres if it is to operate 
with complete efficiency. 


The text of the administrative report submitted to the 


President by the Agricultural Conference follows almost | 


in full: 


In its consideration of the general problem of how the Federal Govern- 


ment may give additional aid to agriculture, the President's Agricultural 
Conference has found that in many cases the desired assistance may be 
provided by a more efficient administration of existing governmental 
agencies rather than by the creation of new agencies or activities. In 
many instances, more effective administration requires only the adoption 
of a more sympathetic or aggressive attitude on the part of Government 
officials in charge in the formulation of policies and their application to 
agricultural situations which arise from time to time, in order to secure the 
desired result; while in others there is need for increased facilities of equip- 
ment, personnel, or funds to make the existing agencies fully effective. 
The Conference presents at this time a report of its findings and recom- 
mendations concerning administration of Government agencies in those 
matters to which it has thus far been able to give careful consideration. 


General Administration. 

The activities of many different departments and agencies of the Federal 
Government have a direct bearing upon agricultural welfare. In general. 
these activities may be divided into two major types; namely, service func- 
tions and regulatory or law-enforcement functions. Service activities 
consist essentially in the accumulation and dissemination of information 
concerning all factors which enter into the production, distribution and 
consumption of agricultural products, and advice and assistance in putting 
this information into practice. Regulatory functions consist essentially 
in the interpretation and enforcement of laws and regulations designed to 
protect the interests of both the producers and the consumers of agricultural 
products. 

In many of the Federal departments both the service and regulatory 
functions dealing with the same commodity or industry are lodged in the 
same bureau, office or personnel. This has many disastrous effects. In 
the discharge of the regulatory or police function, officials of the depart- 
ment are sometimes required to adopt the judicial attitude, sometimes a 
combined judicial and prosecutory attitude, but more often an exclusively 
prosecutory one. This attitude inevitably leads to a feeling of antagonism 
of interest between the department officials and the individual citizens or 
organizations which come into contact with the Federal agency. Such a 
feeling is the exact opposite of that which must maintain if the service func- 
tions of the agency, which depend upon a community of interest in advanc- 
ing the welfare of the industry, are to be effectively discharged. Many of 
the instances of unsatisfactory administration of Government activities 
touching agricultural welfare which have been brought to the attention 


of the Conference have been clearly and directly traceable to the feeling of | 
antagonism, instead of community of interest, between the Government | 


officials and the individual or group which was seeking Governmental as- 
sistance. 

The Conference, therefore, recommends that in all branches of the Gov- 
ernment the service function and the regulatory function be separated as 
completely as possible in organization, personnel and action. 

Further, the Conference finds that in many instances the effective ad- 
ministration of Federal departments is seriously handicapped by inter-de- 
partmental or inter-bureau jealousies. These have two unfortunate results. 
First, the ‘‘dog-in-the-manger" attitude of one department may seriously 
handicap the development of a constructive program of administrative effi- 
ciency in another department. Second, proposals for the increase of per- 
sonnel and equipment in one department may be prompted by the desire to 
rival or surpass another department in size and influence instead of by a 


sincere desire to render additional service to the welfare of the nation or of 


the particular industry whose interests the department is specially fitted to 
serve. 

The Conference realizes that personal or political influences and the 
Civil Service status of employees who may offend in this respect present 
limitations to the extent to which administrative officers can remedy the ills 
arising from inter-departmental or inter-bureau jealousies. But it desires 
to express its conviction that each new administration which is elected to 


present the interest and welfare of the people as a whole can render invaluable | 


service if it will scrutinize with great care each new proposal to increase the 
activities and influence of Government bureaus or departments and will 
base its program and policies in these matters upon a recognition of the value 
of the service to be rendered rather than upon the demands arising out 
of departmental rivalries or jealousies. 

Again, many instances of unnecessary and unwise duplication in the ac- 
cumulation of the same information, data, &c., for use by different depart- 
ments of the Government have come to the attention of the Conference. 
In many cases this seems to be done deliberately and with full knowledge 
that the same field has already been covered by another department. This 
is thoroughly reprehensible from every standpoint. If the informaion 
assembled by one department is adequate and accurate enough to be pre- 
sented to the public to be accepted by it for use with confidence in Gov- 
ernment statements, it should be thus accepted by other departments for 
use in their own projects or administrative procedure. 
gathered by one department is not suitable for use with confidence by an- 
other department of the Government, it certainly has not justified the ex- 
red in its accumulation, nor should it be presented to the public. 

The accumulation of duplicate data, statistics, &c., by different branches 
of the Government is not only an unnecessary and unjustifiable public 
expense, and bad administration, but tends to lessen the confidence of the 
public in all such Government information. 

The conference, therefore, believes that the creation of some inter- 
departmental agency charged with the duty to study this matter and to 
promote interdepartmental co-ordination in the assembling and use of 
Government information would be a wise and effective step toward better 
administration. 

Finally, the conference wishes to emphasize the importance of recognition 


by all Federal agencies that much of the police or regulatory duties of the | 


Government are in connection with remedial rather than punitive legislation. 
The ultimate value of such legislation depends upon its administration in 
accordance with the spirit of the law and its purpose to promote better 
conditions in the industry with which it deals rather than in the enforce- 
ment of strict compliance with the letter of the law, and the imposition of 
a multitude of detailed regulations and restrictions which hinder instead 
of assist in the development of the industry. In many cases, Federal com- 


missions, boards, or bureaus, which the records clearly show were originally 


If the information | 


| established to act in behalf of individual farmers or of groups which do 
| not have sufficient funds to act for themselves in investigating apparent 
| injustices and in presenting these for hearing before proper tribunals, have 
departed from this original purpose and are now acting either as the tribunal 
itself to which complainants must present their case, or, in some cases, as 
the prosecutors of the very persons whose cause they were created to serve. 

The conference believes that every effort should be made to carry over 
into the regulatory functions of Federal agencies, to some degree at least, 
the spirit and attitude which should prevail in their service functions, and 
that the Administration should cause to be made, at periodic intervals, 
surveys which will determine whether these agencies are performing their 
proper functions. 

In addition to these general statements and recommendations, the Confer- 
ence has the following specific recommendations to make with reference to 
the more efficient administration of those matters of special departmental 
activities to which it has thus far been able to give attention: 


Rural Credit and Banking. 


The general subject of rural credit has been widely discussed in its various 
aspects in recent years. The President in his address to the Conference on 
Northwestern Agriculture and Finance held in Washington on Feb. 4 1924, 
stated: 


“The difficulties of agriculture, and the difficulties of the banking institu- 
tions in the agricultural districts, arise, to some extent at least, from 
| common causes. But it must be recognized that all the banking difficulties 
| are by no means due to unfortunate agricultural conditions. There is 
every indication that in the case of some of the institutions which have 
been compelled to close their doors during the past years, the difficulties 
have been due essentially to poor banking rather than to distressed agri- 
culture. . «+ It is possible, however, to indulge the hope that out of 
this experience there may come for the benefit of future generations an 
improvement in the management and policies of the financial institutions 
which serve the agricultural interests. Just as the diversification program 
is intended to establish a sounder basis for permanent successful farming, 
so the consideration of the financial aspects of the present situation should 
lead to greater efforts to promote wiser, sounder banking. a hae 
“Agriculture and banking, like all other interests, are not the business 
of the Government, but the business of the people. Primarily they must 
assume responsibility for them. The Government can help, should help, 
and will help: but it will be entirely ineffective unless the main impulse 
comes from the people.” 


No discussion of the agricultural problem would be complete without 
consideration of the banking problem in the agricultural districts, for, as 
the President so aptly said, ‘‘The difficulties of agriculture, and the diffi- 
culties of the banking institutions in the agricultural districts, arise, to 
some extent at least, from common causes." 

The banking problem, so far as agriculture is concerned, can not be 
approached from an exclusively Federal point of view. The national 
banking system and the Federal Reserve System leave outside of those 
systems—under State supervision and control and operating independently 
—approximately two-thirds of the banks of the country. While it is not 
within the scope of this Conference to make recommendations concerning 
this matter, it deems it necessary to call attention to some of the problems 
involved in the hope that they will receive the consideration which their 
importance deserves. 

There are around 30,000 banks in the United States. About one-fourth 
of these are national banks and the remainder are State banks. Of the State 
| banks, about 10,000 are ineligible to join the Federal Reserve System. 
Figures compiled recently indicate that nearly 11,000 are eligible for 
membership, and that only about 1,650 of these are members. This leaves 
a large number of banks entirely outside of the Federal Reserve System 
and results in a divided system of banking, with consequent weakness to 
the nation's credit structure. 

The Conference can not indicate the way by which the Federal Govern- 
ment can cure difficulties created by certain State banking laws, but it 
can not, on the other hand, fail to point out the resulting difficulties for 
agriculture. The problem is so big and so important that the Conference 
feels it merits the active interest and thorough consideration on the part of 
the State authorities and particularly of the agricultural interests. A busi- 
ness can not be considered strong and sound if the banking structure that 
serves it is weak and unsound, and it must be admitted that this is un- 
fortunately the case in very large agricultural areas at the present time. 

It is apparent, moreover, that the country lacks a unified credit system 

and that such a system can only be developed by a Federal banking policy 
| which will draw eligible non-members into membership in a unified national 
| banking system. The Conference desires to raise the question why State 
| banks do not become members of the Federal Reserve System in larger 
| numbers and what situation in law or administration restricts the develop- 
| ment of the necessary banking principles for the safety and stability of 
agriculture and industry. 
Congress has given consideration during the past three years to the agri- 
| cultural credit and banking situation. The Federal Intermediate Credit 
banks were created by Congress, with sixty million dollars capital subscribed 
by the Government, and ample borrowing capacity, to extend assistance, 
in case of need, to the agricultural interests through banks, livestock loan 
companies, and co-operative marketing associations, for periods ranging 
from six months to three years. The lack of proper support by the Inter- 
mediate Credit banks for the livestock industry has been fully discussed in 
the Conference report on livestock. It should be further stated, however, 
that a similar situation has existed on the part of certain of the Intermediate 
Credit banks in extension of credit to their local co-operative marketing 
organizations and the same aggressive steps should now be taken by the 
Federal Farm Loan Board to open to them the proper lines of credit. 








Plant and Animal Quarantine. 

Security of American agriculture from the invasion of foreign diseases 
and pests, and the protection of agriculture against the transmission of 
diseases and pests already established in certain sections of the country, 
are of the highest importance. There is increasing danger which calls 
for increasing vigilance in policing all possible disease carriers imported into 
the country or transmitted within it. 

In the United States Department of Agriculture, the Bureau of Animal 
Industry and the Federal Horticultural Board are charged with the re 
sponsibility for this policing service, and much good work has been done 
both bureaus. However, at the present time there is urgent need of im- 
mediate recognition of the inadequacy of protection to American agriculture 
through the lack of funds, powers, and administrative programs for the 
prevention of the importation and spread of diseases and pests. The out- 
break of such diseases and pests are not local matters, but may at any 
moment become national calamities. Within the past year there have 
been two invasions of the foot-and-mouth disease, either one of which might 
bring ultimate disaster not only to the livestock industry, but also to other 
industries of the country. . . . 

It is fully recognized that the Federal Government has no authority to 
require the various States to enact uniform regulations to prevent the 
spread of diseases and pests. This, however, does not change or modify 
the necessity for such uniform State quarantine regulations through the 
development of Federal leadership and the willingness of the Federal 
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representatives to promptly and effectively respond to invitations from 
various parts of the country to take charge of outbreaks or to co-operate 
with States in the prevention of the spread of diseases and pests. 

The Conference, therefore, concurs in the suggestion that the President 
should urge upon the Secretary of Agriculture the recognition of the necessity 
of increased activity and vigilance upon these lines, and that specifically 
the Secretary of Agriculture should take action in the following matters: 

First, there should be built up a plan for uniform State quarantine rules 
and regulations, and every effort should be made by conference and leader- 
ship to obtain the full co-operation of the Governors and State directors 
of agriculture in concurring in these rules and regulations whenever neces. ity 
dictates. To effect such results it will, of course, take time and patient 
effort. It is recognized that already efforts are being made on these lines 
and partial results have been obtained. By bringing the State directors 
of agriculture into conference with the Secretary of Agriculture in Washing- 
ton, through payment by the Federal Government of the expenses of such 
conference, it is believed that important and most beneficial results can 
be obtained. Furthermore, it is earnestly suggested that State directors 
of agriculture and other appropriate State officials should be given the 
status of collaborators in order that the Federal prograsn may be properly 
and practically accepted by various State and local officials. The purpose 
of this proposal is to set up Federal leadership in the event of threatened 
invasion or spread of disease or pests in order that the great agric ultural 
assets of the nation may be properly protected by wise co-operation between 
the States and effective administration through the Federal Department 
of Agriculture. 

Second, it is further recommend: d that in matters of quarantine the Direc- 
tor of the Budget and the Secretary of Agriculture take into account the 
increasing perils that threaten American agriculture, and, therefore, the 
increasing funds that may be necessary to properly police the vast agricul- 
tural resources of the country against destruction by the introduction of 
those insects and diseases which already have destroyed the producing 
powers of other areas of the world. Without a complete and available 
organization and the necessary policing, and without co-ordinated and 
accepted arrangements with the various States, it is impossible to expect 
that American agriculture will continue to be secure against the type of 
destruction which from time to time already has taken hold in various 
parts of the country, and which will threaten the agricultural resources 
of the country in increasing degree in future years. 








Inter-State Commerce Commission. 

It was the intention of the law which created the Inter-State Commerce 
Commission to make it the duty of the Commission to act not only as an | 
arbitrator or judge between the shippers on the one hand, and the railroads | 
on the other, but also as an investigator and advocate for the shipping | 
public in general. That this latter duty was just as important in the minds | 
of Congress as its duty to act as a court in adjusting differences between | 
the railroads and the shipper, is clearly shown in the debates which took 
place in Congress previous to the passage of the Act setting up the Com- 
mission. Those who opposed the passage of the law insisted that the 
courts were the proper agencies to handle rate matters, while the supporters 
of it insisted that it was necessary to have a Governmental agency to assist 
an aggrieved individual in both preparing and presenting his case. 

That the members of the Commission recognized its duty to the public is 
borne out in an address of Hon. Charles A. Prouty, a member of the Inter- 
State Commerce Commission, delivered at a meeting of the American Bar 
Association at Portland, Maine, in 1907. On this occasion Commissioner 
Prouty stated: ‘‘If a railway imposes upon you, in common with others, an 
unjust rate, that is not a private but a public wrong which should be cor- 
rected by public authority in which you, as an individual, can not be 
expected to redress for the benefit of your fellows. Any scheme of a 
regulation which does not embrace this feature will end in failure. 

It is unfortunate that in more recent years the Inter-State Commerce 
Commission has failed or has been unable to recognize its responsibility as 
an advocate of the shipper and has developed into a court. The methods 
of procedure and the practices that have been developed are constantly 
making it more difficult for a shipper to obtain redress. ‘The cost of em- 
ploying counsel and the necessary experts makes it almost impossible for 
the ordinary citizen to get a hearing. There are few, if any, courts where 
it is more expensive or more difficult to obtain relief, neither is there any 
court more deliberate in reaching its decisions after a case is presented. 

It is apparent to the Conference that multiplication of work in the Inter- 
State Commerce Commission during recent years, together with limited 
funds, have contributed to the present situation. The situation is such, 
however, that a farmer representing an unorganized industry and who is not 
in a position to retain traffic and legal advisors cannot expect ample con- 
sideration from the Commission unless some agency is provided whereby it 
will be the duty of some one to represent agriculture in hearings before it. 

It is the feeling of the Conference that problems coming before the 
Inter-State Commerce Commission are so closely allied with marketing and 
distribution that such work on behalf of the farmer could well be under- 
taken by the Federal Co-Operative Marketing Board, proposed in the 
preliminary legislative report of the Conference. Through this Board 
agriculture, organized through co-operative associations, would have at its 
command an agency similar to those existing for other industries, whereby 
it could seek redress in rate matters. The Conference further recom- 
mends that if such a unit is created it should investigate all complaints 
made to it regarding rate matters that affect agriculture and otherwise 
assist in an advisory capacity. 

Taz Exemption of Co-operative Organizations. 

The Revenue Act of 1924, as well as those which immediately precede it, 
recognizes that the provision for exemption of co-operatives from Federal 
taxation is sound public policy and equitable in its effect. 

While the Conference does not consider it desirable that the present 
general provision for exemption, contained in the Revenue Act be elaborated 
upon it recognizes that the application of this principle through administra- 
tion is to the common interest of the general public and of the co-operative 
movement, and deems it of first importance to emphasize the necessity of 
an application of the exemption provision best calculated to secure the 
benefits contemplated by the law itself. 

With this in mind, the Conference, therefore, recommends that the 
determination of exempt status be referred to that ultimate test which is 
found in the statutory definition, and that such test be given the greatest 
possible emphasis by the administration, both in its published regulations 
and in practice, in contrast to the incidental decisions in specific cases, 
determining matters relatively detailed and peculiar to such individual 
instances. It is the tendency of such determinations toreduce co-operative 
organizations to a system of precedents and forms and these tend to 
become the official criterion of exemption, and have an even more wide- 
spread effect as they are accepted as constituting definite limits to the 
formulation of co-operative projects. 

There are but two limits to be placed on the interests and extent of that 
development, so long as the principle of co-operation continues to be 
accorded public approval. The first of these limits is to be found in the 


” 





dictates of sound business policy, and that is and always must be, the 
exclusive concern of co-operative members and their executives. 


The second limitation takes the form of the definitions of co-operative 
organizations which shall be tax exempt. Expressive of the existing 
statutory provisions in this regard, the Conference recommends the adoption 
as part of the system of standing administrative regulations, of a succinct 
statement that any organization, regardless of its form or complexity, which 
is controlled by the classes of agricultural producers enumerated in the law, 
and the executives exclusively responsible to them, will be deemed to be 
eligible for exemption if it is shown, to the satisfaction of the administration 
that: 

1. Its activities have been restricted to the service of its members in their 
capacity as agricultural producers in assisting in, or supplying the require- 
ments of production; in providing services of processing or classification 
or in affecting distribution and sale. - 

2. Its entire revenues from these activities have inured directly to the 
benefit of the members, in accordance with their contribution, with deduc- 
tion only of legitimate expenses for materials furnished and services em- 
ployed and of the charges necessary for capital investment and reserve. 


United States Tariff Commission. 
The Act of Congress which established the United States Tariff Com- 
mission gave it power to investigate not only the “administration and 
fiscal and industrial effects’’ of the custom laws of this country, but also 


|the “conditions, causes, and effects relating to competition of foreign 


industries with those of the United States, including dumping and cost of 
production,” and the Act carried a provision that the Cost of Production 
Division of the Bureau of Foreign and Domestic Commerce in the De- 
partment of Commerce be transferred to the Commission. ‘The functions 
of this Commission were enlarged by the Tariff Act of 1922, which author- 
izes the President to declare modification of the duties prescribed in the 
Act after investigation by the Tariff Commission of domestic and foreign 
costs of production. 

The powers and responsibilities given the Tariff Commission in the 
Organic Act and the Tariff Act of 1922 clearly constitute a basis upon 
which to build an aggressive fact-finding body that should take the in- 
itiative in assembling the information needed for a wise and efficient 
application of the existing protective tariff schedules. Because agriculture 
is in need of the fullest measure of protection possible under the provisions 
of the Tariff Act of 1922, attention is especially called by the Conference 
to the advantages of up-to-date information relative to domestic and 
foreign costs of production on agricultural commodities which flow into 
and out of the United States. With such information at hand the President 
can call for investigation and receive a report in time to act with at least 
a fair degree of promptness in proclaiming modification of duties when 
commodities are suffering from the pressure of foreign competition. 

It is the conclusion of the Conference that the Tariff Commission can 
materially assist in bringing relief to agriculture at the present time by 
actively functioning along the lines ot its constituted powers and re- 
sponsibilities. 

Crop Estimates and Market News. 

After a careful inquiry into the scope, character, and methods of as- 
sembling and distributing information by the crop reporting and market 
news services of the Bureau of Agricultural Economics, United States 
Department of Agriculture, the Conference finds the information collected 
and disseminated under these services to be timely and valuable, and to 
be indispensable in bringing about orderly production and marketing. 

There are a number of livestock and other markets from which no reports 
are received at the present time. The Conference feels that the leased 
wire of the market news service should link up all important producing 
and marketing centres if it is to operate with complete efficiency. And 
although the Conference heartily endorses economy and reduction in 
Government expenditures, it feels that expansion of this service would be 
justified and recommends that additional funds be made available for its 
proper development. 

Reports on other matters coming within the scope of the work of the 
Conference will be made on later dates. 

Respecttully submitted, 
ROBERT D. CAREY, Chairman W. C. COFFEY 
FRED H. BIXBY RALPH P. MERRITT 
R. W. THATCHER W. M. JARDINE 
Cc. 8. BARRETT L. J. TABER 
O. E. BRADFUTE 








Farm Relief Legislation—Views 


McFadden. 

Representative McFadden, Chairman of the House Com- 
mittee on Banking and Currency, in a letter Feb. 5 to 
Robert. D. Carey, Chairman of the President’s Agricultural 
Conference, expressed his approval of the latter’s proposal 
to amend the Agricultural Credits Act so as to make paper of 
National Agricultural Credit Corporations eligible to re- 
discount with the Federal Intermediate Credit banks. He, 
however, declared himself ‘‘not at all in sympathy with the 
suggestion’? to create a Federal Co-operative Marketing 
Board. These proposals were embodied in the report of the 
Conference referred to in our issue of a week ago, page 531. 
We quote herewith Representative McFadden’s views as 
given in the New York “Commercial”’ of yesterday (Feb. 6). 

I believe in co-operative marketing, when properly applied. I am de- 
cidedly of the opinion, however, that its usefulness is limited to growing, 
harvesting, preparing and packing, and loading for marketing. From the 
time the car door is closed, however, the balance of the operation is a scien- 


tific marketing problem, and a different type and class of organization is 
required to administer that part of the operation. 


of Representative 


Favors Local Control. 


I am of the opinion that many of the co-operative marketing organizations 
have failed in the organization of a scientific plan of salesmanship, and that 
co-operation should be locally controlled, that its operation should consist of 
furnishing supplies, standardization and storage, preparation for market, 
a proper grading and standardization of products and brands, &c. 

I am not at all in sympathy with the suggestion made to establish a Fed- 
eral agency or board of five members to administer a commodity organiza- 
tion or to direct the operations under Federal control, for I believe a cen- 
tralized control of co-operative marketing either by the Government or in 
the hands of individuals will destroy the helpful elements that are being 
builded up under the co-operative plans, and that there is a likelihood under 
this method of the greatest harm possible to the producing elements of this 
country in the centralization of control in a board such as your plan sug- 
gests. 
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From the New York “Journal of Commerce’’ we take 
the following from Washington: 

An invitation was to-day [Feb. 5] extended by the House Committee 
on Banking and Currency to the President's Agricultural Conference to 
to make definite recommendations for remedying the defects in rural credits 
and banking, pointed out in its report. 

In a letter to Chairman Robert D. Carey of the Commission, Chairman 
McFadden of the Banking and Currency Committee said that committee 
“places itself at your disposal and will co-operate with you and your com- 
mittee to the fullest extent in bringing about a solution of the difficult 
questions referred to in your report, and wait your advice as to the time 
that they may be permitted to consider your suggestions either in writing 
or in a conference."’ 

Mr. McFadden to-day asked the Chairman of the House Rules Committee 
to grant a rule providing for the early consideration and passage of the bill 
which would increase live stock credit facilities. 

The House Banking and Currency Committee on Feb. 4 
ordered a favorable report on the Strong bill amending the 
Agricultural Credits Act so as to make paper of National 
Agricultural Credit Corporations eligible for rediscount with 
the Federal Intermediate Credit banks. The task of shaping 
the legislative recommendations of the President’s Agri- 
cultural Conference was taken up by the House Agricultural 
Committee on the 2d inst., when hearings thereon were 
begun. The committee that day heard Ralph P. Merritt, 
of California, one of the mbmers of the Conference, who 
offered an explanation of the reeommendations. The Senate 
Agricultural Committee will start its hearings on the proposed 
legislation on Monday next. 

Under date of Feb. 2 the New York 
reported the following from Washington: 

Assurance that the Administration farm program will be expedited was 
given President Coolidge by Representative Snell, of New York, Chairman 
of the House Rules Committee. The President asked that both the farm 
bill and the bill for reorganization for Government departments be given 
a preferred place on the calendar. Mr. Snell promised that this would be 
done, but said that he was unable to give assurances of final enactment 
at this session. 

From the New York “Times’’ advices from Washington 
Feb. 3 we take the following: 

Although Congress would have had five weeks in which to act since the 
report of the Commission was laid before it, and although Mr. Coolidge 
was told by the members of the Hous@ and Senate Committees the other 
day that favorable action was likely, he is not at all certain that any farm 
measure will pass before March 4. 

If the respective committees think they face an emergency they can draft 
legislation and present it for immediate action, and the representatives of 
the agricultural sections will tell Congress whether a crisis actually exists. 
In that case the President is positive that Congress has time to enact the 
suggested law, it was said authoritatively at the White House. 

If, on the other hand, the committees see no demand for haste, and have 
no particular interest in trying to push through new laws, it would be a 
fair indication to the President that there would be no need of an extra 
session. 

Thus it seems that he is putting the matter squarely up to Congress. He 
has given it the report of the special commission and now the decision rests 
there and not at the White House. 

Hearings have been started by the House Agricultural Committee, but 
the Senate Committee to-day postponed its hearings for a week when 
Robert D. Carey, Chairman of the Agricultural Commission, will probably 
be the witness. The House Committee decided to draw up a bill containing 
all the suggestions of the commission except those pertaining to the tariff. 

Representative Williams, Republican, of Michigan, explained to the 
committee the Capper-Williams plan. Chairman Haugen, introduced a 
bill to create a farmers’ export corporation ‘‘to prevent a recurrence in 
agricultural depression; to place agricultural commodities on an equality 
under the tariff laws with other commodities; to place agriculture upon an 
equality with industry and labor.”’ 

Senator Borah, one of the most vigorous advocates of immediate farm 
legislation, said this afternoon that he would do nothing until he saw 
what the two agricultural committees intended to do. 


“Commercial’’ 








Financing Long-Term Credits for Agriculture by the 
Use of State Credit in South Dakota and 


Minnesota. 

From the ‘‘Monthly Review’ (dated Jan. 28) of the 
Federal Reserve Bank of Minneapolis we take the following, 
submitted under the above head: 

In 1917 South Dakota and in 1923 Minnesota passed laws authorizing 
the issue and sale of state bonds, the proceeds of which should be used to 
make loans upon farms within these respective states. Owing to a recent 
revival of interest in the subject, there have been many inquiries for infor- 
mation concerning these operations. A summary follows containing the 
important points in the statutes of these two states and some maps [these 
are omitted—Ed.] indicating graphically the facts regarding loans actually 
made, as taken from the most recently available published statements. 

The South Dakota statute of 1917 provided, among other things, the 
following: 

1. Management by a board of five members. 

2. Loans to be made only on recorded first mortgages, which, however, 
may be subject to liens for drainage, reclamation or irrigation. 

3. Amortization plan of repayment to be used with installments extend- 
ing over not less than five nor more than thirty years. 

4. Loan proceeds to be used by borrower to: 

(a) Purchase farm land. 

b) Purchase equipment, fertilizer or livestock. 
ec) Provide for buildings or improvements, or 
(d) Pay debts. 

5. Loans not to exceed 70% of the value of the land, plus 40% of insured 
value of improvements, with limitations of: 

(a) No improvements to be valued to exceed one-half of the value 
of the land. 
(b) No improvements to be valued at more than $5,000. 

6. Loans not to exceed the average assessed valuation during the three 

preceding years. 
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7. Maximum loan $10,000, minimum $500. * 

8. Loans to be made only to those engaged or about to’ become engaged 
in the cultivation and development of farm land mortgaged. 

9. State bonds to be issued for specific periods ‘‘not exceeding twenty 
years, subject to such prior payments and retirement as the Board shall 
determine’’ such option to be expressed in the bonds. (As amended in 
1919.) 

10. Bonds to bear a rate of interest fixed by the Board. 

11. Loans to bear rate to the borrower fixed by the Board and to be not 
less than 4%, nor more than 14% above the rate contracted for when 
issuing state bonds. The differential obtained, less expenses, to be put 
into a reserve fund. 

12. Board to designate depositories within the state and fix the amount 
to be deposited in each bank; but such deposits are not to exceed 40% of 
the paid up capital and surplus of any such bank, and to bear a minimum 
rate of interest by the Board. 

13. Tax Commission, upon request of the Board, to levy a tax to pay the 
bonds or the interest thereon when they become due, if other money is nto 
available for their payment. The receipt of such taxes may be anticipatea 
by the Board requesting the State Auditor to issue warrants bearing not 
to exceed 5% interest, the Board selling the same. 

14. The whole amount of bonds and warrants outstanding at any time 
shall not exceed the total of cash on hand, cash in banks and mortgages 
held by and in possession of said Board. (Amended in 1919 permitting 
cash and mortgages held to be but 95% of bonds and warrants outstanding.) 

15. The mortgages, notes and evidences of title to real or other property 
acquired by the Board shall be held in trust for th. payment of money bor- 
rowed, but the proceeds may be re-invested when these are not required for 
immediate payment of warrants or bonds, or interest on bonds. 

16. There is no limit in the statute as to the total amount of bonds 
that may be issued. Bonds outstanding on June 30 1923 were $44,500,000, 
and the Board has expressed an opinion that the total should not exceed 
$60,000,000. 

, The Minnesota statute of 1923 provided, among other things, the follow- 
ng: 

1. Management by a Bureau with three members. 

2. Loans to be made only on first mortgages, subject to liens or assess- 
ments for drainage and outstanding mineral reservations. 

3. Amortization plan of repayment to be used with periods not to exceed 
40 years. , 

4. Loan proceeds to be used only to: 

(a) Purchase equipment and :ivestock. 

(6) Provide for buildings and improvements. 

(c) Pay debts, or 

(d) Pay part of purchase price of improved farm land. 

5. Loans not to exceed 60% of value of land, plus 33 1-3% of the yalue of 

improvements, with the limitations: 
(a) That improvements shall not exceed one-half ef the value of the 
land, 
(b) No improvements to be valued in excess of $8,000. 

6. Maximum loan, $15,000; minimum, $500. 

7. Loans to be made only to those ‘‘at the time in good faith occupying 
and engaged in the cultivation and development of the farm land mort- 
gaged."’ 

8. State bonds to be issued of such denominations and maturities and 
terms of redemption as Bureau may determine. 

9. Bonds to bear a rate of interest not exceeding 5%. 

10. Loans to cost borrower not less than one-fourth of 1% , nor more than 
three-fourths of 1% above the interest rate paid by the Bureau for money 
borrowed, plus an examination fee fixed by the Bureau, which shall not 
exceed $15. It was made the duty of the Bureau to estimate, as accu- 
rately as possible, the costs of operation, giving the borrower full advantage 
of the rate obtained in selling bonds. 

11. State Treasurer is made the custodian of all the funds of the Buréau, 
and disbursements are made as for other State funds. 

12. The Bureau may issue certificates of indebtedness with maturities 
not exceeding two years, in an amount not exceeding $500,000, for the 
purpose of meeting interest requirements in excess of the cash held by the 
Bureau. In addition, the Bureau may issue tax levy certificates in a suf- 
ficient amount to cover interest due on bonds or certificates and to pay 
maturing bonds and certificates; certifying the amount of the same to the 
State Auditor, who shall make a tax levy to pay the same and interest 
thereon at maturity. 

13. The mortgages, notes and real estate titles in the possession of the 
Bureau are to be held in trust for the payment of the money borrowed. 

14. Maximum amount of bonds outstanding set at $40,000,000. Up 
to Oct. 31 1924 nearly $29,000,000 had been loaned and requests filed for 
the remainder. 

A comparison of the two foregoing statutes will show that in some re- 
spects the Minnesota plan is more carefully safeguarded. The essential 
differences in favor of the Minnesota plan are: 

1. Alimit on the maximum bond issue. 

2. The use of the State Treasury instead of private depositories. 

3. Lower limits on the amount to be loaned as compared with valua- 
tions. 

4. The restriction of loans to occupants who are cultivating and develop- 
ing the land mortgaged. 

However, the South Dakota statute has certain safeguards not contained 
in the Minnesota plan, such as: 

1. Limiting loans to the average assessed valuation of the preceding three 
years. 

2. Provision for a reserve fund to be obtained from interest charged in 
excess of interest paid and costs of operation. 

No attempt will be made in this article to describe or express an opinion 
upon the manner in which these statutes have worked out practically in 
their administration. Certainly the Minnesota plan is too new to provide 
a history for purposes of comparison. 


b 








Agricultural Co-operative Movement Shows Change in 


Past Four Years. 

The character of the agricultural co-operative movement 
in the United States has undergone a marked change during 
the§last four years, reports the United States Department of 
Agriculture under date of Jan. 10. The Board says: 

Farmers’ business organizations prior to 1920 were mostly local enter- 
prises and federations of locals for selling purposes. ‘‘Large’’ organizations 
operating over an entire producing section or even an entire State have been 
developed since that time. 

Fifty of these new ‘“‘large’’ organizatiors have a larger membership and 
do a larger volume of business than the 5,424 associations included in’a 
survey made by the department in 1915. 
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The 5,424 associations in 1915 reported a membership of 650,000 farmers 
and an annua! business aggregating $635,000,000. ‘The Federal Census of 

19 reported 624.000 farms engaged in co-operative selling or buying, and 
t@tal co-operative sales and purchases of over $800,000,000. The Depart- 
ment of Agriculture in a survey following the passage of the Capper- 
Volstead Co-Operative Act in 1922, received reports from 10,160 associa- 
tions having an estimated membership of 2,025,000 farmers and doing an 
annual business of more than $2,000,000,000 
¥ The detailed results of the three surveys have been brought together in a 
single Department bulletin which is now available for free distribution. 

This bulletin is the most complete available statistical presentation of the 
growth and present status of co-operative marketing in the United States, 
special care being taken to arrange the figures in charts and tables by 
commodities and States so as to enable the reader to make a critical study 
of the co-operative movement. 

Free copies of the publication as long as the s:pply lasts may be obtained 
from the Department of Agriculture, Washington, D.C. Ask for Depart- 
ment Bulletin 1302, entitled ‘Development and Present Status of Farmers’ 
Co-Operative Business Organizations."’ 





France Plans to Halt Rise in Bread Prices—Bill Will 
Allew Government to Seize All Wheat Stocks 
in Country. 


The French Government introduced a bill in the Chamber 
of Deputies on Feb. 5 calling for the obligatory declaration 
of all stocks of wheat in France, according to Paris advices 
appearing in the New York “‘Times’’ from which it is also 
learned: 

The bill provides for the requisitioning of these stocks, if necessary, to 
fight the ever-increasing price of bread, which to-morrow will cost 1 franc 
55 centimes a kilogram—a price unheard of since the siege of Paris in 1870. 

The measure demands a credit of 100,000,000 francs for the purchase of 
foreign wheat for establishing opposition to speculation. The bakery 
shops will be closed one day each week, under the provisions of the bill, and 
the percentage of substitutes which are now added to wheat flour will be 
increased from eight to twelve. Severe penalties are provided for millers 
and bakers who fail to comply with the existing laws. 

Premier Herriot last evening presided at a conference attended by the 
Ministers of Justice, Interior, Finance and Agriculture, together with a 
number of leading Senators and Deputies, at which the subject was dis- 
cussed from every aspect. Later he summoned the Cabinet, and the terms 
of a bill embodying the conclusions reached at the conference were agreed 
upon. It is hoped that the bill, if it does not completely check the upward 
movement, will at least serve to keep the price of bread within reasonable 
bolinds. 

According to Paris cablegrams Jan. 30, the price of bread 
in France has been increased one sou to 1 frane 55 centimes 
per kilo, effective Feb. 6. It was added: 

An increased allowance to bakers for overhead has also been approved, 
effective Feb. 15, so that the bread price then will be 1 franc 60 centimes. 








Franch Tax on Wheat Removed—Repayment to Millers 
of Wheat Duty. 


The ‘Wall Street News’’ reported the following from 
Washington, under date of Jan. 19: 
}!'The French Parliament has voted to remove the turnover tax of 1.30% 
on all soft wheat and rye transactions between Dec. 25 1924 and June 30 
1925. The Parliament has also voted to repay to millers the entire amount 
of duty of 14 frances per 100 kilos on soft wheat imported for bread-making, 
to be effective during the same period. 





Hungarian Government Removes Duty on Grain With 
View to Checking Rise of Prices. 


A cablegram from Budapest Jan. 25 to the New York 
“Times” (copyright) said: 
f “he continuous rise of grain prices has caused the Government to remove 
the duty on wheat and rye up to May 1. Prices have exceeded gold parity 
in the world market. 

The measure has been promulgated at the instigation of the large agricul- 
tural producers who see their interests menaced by huge stores of grain 
hoarded by the mills with the aid of comparatively cheap loans from the 
National Bank. ‘The agrarians argue that this condition is harmful both 
to the farmer and the consumer and can be remedied only through the im- 
port of cheap grain from abroad. 








Price of Bread Raised in Buenos Aires. 


Under date of Feb. 5 the New York “Journal of Com- 
merce’’ printed the following from Buenos Aires: 

The master bakers of Buenos Aires have raised a storm of newspaper 
protest by advancing the price of bread 10 centavos per kilogram, giving as 


their reason the rise in the price of wheat flour. The newspapers claim that 
the new price of bread is not justified. 





Record Trading on Chicago Board of Trade During 
January and February. 

New high records in grain trading have been established 
on the Chicago Board of Trade during the past ten days. 
On Jan. 28 the volume of trading in wheat on the Chicago 
Board reached a total of 111,827,000 bushels, that repre- 
senting up to that date the largest daily volume in wheat 
since trading was resumed following the war. Up to Jan. 28 
the largest record since the war was on March 9 1922, with 
90,134,000 bushels. The trading in May wheat alone on 
Jan. 28 1925 was 89,527,000 bushels, or almost equal to the 
previous single day’s record for all wheat futures. On Tues- 
day of the current week (Feb. 3) the total sales on the Chi- 
cago Board of wheat and also all grains went beyond those of 
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Jan. 28 1925, thus becoming the record figures since the war; 
the figures Feb. 3 were as follows: 


0. a er eS en em 113,209,000 bushels 
RE ae ee ee Te ae Pe er i Be, eS TRE PR 34,027,000 #: 
TE EE a ae ee Re Pane ese arse ye hE ree 13,721,000 ae 
ER ee ae en ee clseeey Mer oes 6,868,000 4 


All grains _- eS ee ee eS Oe ee 167,825,000 bushels 
Prior to the record established Feb. 3 1925, the volume of 
trading in all grains on Jan. 29 1925 reached the high figure 
of 163,966,000 bushels, that then represented the largest 
single day’s business since the war, the previous record 
being Oct. 3 1924, with total sales of 157,671,000 bushels. 








Brazil Alarmed at Reports of Coffee Boycott in United 
States. 


ti Feb. 4 the Associated Press reported 


From Rio de Janeir« 


the following advices 

3razil is becoming alarmed at a report reaching here from the United 
States that a campaign against coffee is in progress there. The newspaper 
“O Jornal” gave half of its front page this morning to an interview with 
Senhor Helio Lobo, Brazilian Consul General in New York, now on leave 
of absence here, who points out the economic peril to Brazil if America 
should boycott the principal source of Brazil's national income. 

An announcement printed with the headline over the article says: 

“The anti-coffee strike in the United States has already grown to serious 
enough proportions to warrant the Brazilian Consul to adv:se the Federal 
Government and the State of Sao Paulo of immediate danger.’’ 

Under date of Feb. 5 the New York “Journal of Com- 
merce’’ reported the following from Washington: 

High prices of coffee are probably responsible for the reported decrease 
in purchases of Brazilian coffee in the United States, the Commerce Depart- 
ment indicated to-day. The Department said that “information in its 
possession indicated that there had been a probable decrease in purchases 
of coffee due to high prices and lower consumption in the United States.”’ 

Department officials said that many complaints had been received, 
particularly from the coffee trade, against alleged high prices of Brazilian 
coffee. 








Amendment to By-Laws of New York Cotton Exchange 
Affecting Floor Privileges of Members’ Representa- 
tives Defeated. 

A proposed amendment to the by-laws of the New York 
Cotton Exchange in regard to floor privileges of members’ 
representatives, was defeated on Jan. 22 by a vote of 197 to 
92. The New York “Herald-Tribune”’ said: 


The polls were open for voting from 11] a. m. to 2 p. m., and for the first 
two hours the voting was close. During the last hour, however, the opposi- 
tion voted a large number of proxies. which overwhelmingly defeated the 
amendment. 





Congressional Report Directing Inter-State Commerce 
Commission to Inquire into Freight Rates to 
Determine Effect of Rates on Agriculture. 


A conference report on the Smith-Hoch resolution, adopted 
by the United States Senate on Jan. 27, directs the Inter- 
State Commerce Commission ‘‘to make a thorough investi- 
gation of the rate structure of common carriers in 
order to determine to what extent and in what manner 
existing rates and charges may be unjust, unreasonable, 
unjustly discriminatory or unduly preferential.’’ Indicating 
the purpose of the inquiry, the report says: “In view of 
the existing depression in agriculture, the Commission is 
hereby directed to effect with the least practicable delay 
such lawful changes in the rate structure of the country as 
will promote the freedom of movement by common carriers 
of the products of agriculture affected by that depression, 
including livestock.’’ The report as agreed to follows: 


The committee of conference on the disagreeing votes of the two Houses 
on the amendments of the House to the joint resolution (S. J. Res. 107) 
declaring agriculture to be the basic industry of the country, and for other 
purposes, having met, after full and free conference have agreed to recom- 
mend and do recommend to their respective Houses as follows: 

That the Senate recede from its disagreement to the amendment of the 
House, and agree to the same with an amendment as follows: In lieu of 
the matter inserted by the amendment of the House insert the following: 

That it is hereby declared to be the true policy in rate making to be 
pursued by the Inter-State Commerce Commission in adjusting freight rates 
that the conditions which at any given time prevail in our severa! industries 
should be considered, in so far as it is legally possible to do so, to the end 
that commodities may freely move. 

“That the Inter-State Commerce Commission is authorized and directed 
to make a thorough investigation of the rate structure of the common 
carriers subject to the inter-State commerce Act, in order to determine 
to what extent and in what manner existing rates and charges may be 
unjust, unreasonable, unjustly discriminatory, or unduly preferential, 
tnereby imposing undue burdens, or giving undue advantage as between 
the various localities and parts of the country, the various classes of traffic, 
and the various classes and kinds of commodities, and to make, in accordance 
with law, such changes, adjustments, and redistribution of rates and 
charges as may be found necessary to correct any defects so found to exist. 
In making any such change, adjustment, or redistribution the Commission 
shall give due regard, among other facts, to the general and comparative 
levels in market value of the various classes and kinds of commodities as 
indicated over a reasonable period of years to a natural and proper develop- 
ment of the country as a whole, and to the maintenance of an adequate 
system of transportation. In the progress of such investigation the Com- 
mission shall, from time to time, and as expeditiously as possible, make 
such decisions and orders as it may find to be necessary or appropriate upon 
the record then made in order to place the rates upon designated classes of 
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traffic upon a just and reasonable basis with relation to other rates. Such 
investigation shall be conducted with due regard to other investigations or 
proceedings affecting rate adjustments which may be pending before the 
Commission. 

“In view of the existing depression in agriculture, the Commission is 
hereby directed to effect with the least practicable delay such lawful changes 
in the rate structure of the country as will promote the freedom of movement 
by common carriers of the products of agriculture affected by that depres- 
sion, including livestock, at the lowest possible lawful rates compatible with 
the maintenance of adequate transportation service: Provided, That no 
investigation or proceeding resulting from the adoption of this resolution 
shall be permitted to delay the decision of cases now pending before the 
Commission involving rates on products of agriculture, and that such 
cases shall be decided in accordance with this resolution.’’ 

And the House agree to the same. 

That the Senate recede from its disagreement to the amendment of the 
House to the title, and agree to the same. 

E. D. SMITH, SAMUEL E. WINSLOW, 
A. B. CUMMINS, HOMER HOCH, 
KEY PITTMAN, SAM RAYBURN, 
Managers on the part of the Senate. Managers on the part of the House. 








McFadden Banking Bill Reported to Senate—National 
Banks Indicate That Charters Will Be Surrendered 
if Bill Fails. 


The McFadden Banking Bill, which passed the House on 
Jan. 9, was ordered favorably reported to the Senate by the 
Senate Committee on Banking and Currency yesterday 
(Feb. 6). One of the changes which the bill underwent in 
the hands of the Senate committee consists in the elimination 
of Section 9, which, according to Representative McFadden, 
was designed to amend Section 9, paragraph 1, of the Fed- 
eral Reserve Act by prohibiting any such bank applying for 
membership from bringing into the system branches estab- 
lished outside of city limits and also by prohibiting those 
State banks already members from establishing any addition- 
al branches outside of the city limits. State banks already 
members would be permitted to retain the State-wide 
branches which they had at the time of the enactment of this 
bill. Senator Pepper, Chairman of the Senate Committee, 
who was instructed to draft a formal report on the bill, yes- 
terday said: 

Amendments to the bill proposed by the Senate Committee make no 
substantial change in the branch banking provision of the House bill. 
Section 9 is stricken out so that State banks may still be eligible for Federal 
Reserve membership without relinquishing up-State branches. 

National banks may, where State laws permit, retain State-wide branches 
acquired when conversion or consolidation took place and since maintained. 
As to future branches, national banks, where State laws permit, may 
establish branches in the city of the bank's location, or, under restrictions, 
in contiguous cities, boroughs, towns or villages. 

The Hull amendments (dealing with branch banking] are retained. Sec- 
tion 10 of the bill, which is Section 200 of the Revised Statutes, is re-written 
in the interest of clarifying it. Section 17 of the bill as originally introduced, 
containing various criminal provisions, is restored in part but made applica- 
ble to national banks only and State Courts are given concurrent jurisdic- 
tion with the Federal Courts. Loans on real estate security may be made 
for five-year terms to an amount not exceeding 50% of savings deposits or 
(in the absence of a line of saving deposits) not exceeding 25% of capital 
and surplus. The investment security amendment is legalized but pro- 
visions are added making national banks engaging in such business subject 
to the ‘‘blue sky”’ laws of the States. ; ; 

A proposal to amend the bill so as to permit national 


banks to make loans on real estate to the extent of one- 
half of their time deposits instead of one-third, as provided 
in the bill, was suggested in a letter presented for inser- 
tion in the ‘“‘Congressional Record’’ of Feb. 2 by Senator 
Walsh of Massachusetts. The letter was referred to the 
Senate Committee on Banking and Currency, in whose 
hands the bill then was. The request that the letter be 
treated as in the nature of a petition was made by Senator 
Walsh. We give the letter herewith: 


Federal National Bank Building 
Boston, Mass., Jan. 30 1925. 
Senator David I. Walsh, Washington, D.C. 

My Dear Senator:—I left you yesterday a copy of H. R. 8887 with request 
that you amend line 9 on page 25 (Sec. 17] by striking out the word ‘‘one- 
third’’ and inserting in place thereof the word ‘‘one-half.”’ 

The reason for this change is in substance as follows: National banks 
are required in the very nature of things to compete not only with the 
trust companies which are chartered by the State, but with savings banks, 
and in some instances with State banks. Under the laws, national banks 
are therefore required in Massachusetts to compete with not only trust 
companies, but with savings banks, and while I think there is one State 
bank in Massachusetts, I am not exactly familiar with the limitations upon 
its loaning ability upon real estate. 

The savings banks of Massachusetts are allowed to loan upon real estate 
70% of their total deposits, and trust companies having savings depart- 
ments are given the same privileges as are allowed to savings banks, so 
that trust companies in Massachusetts are allowed to loan 70% of their 
time deposits. With these trust companies and in their savings deposits, 
therefore, national banks are required to compete. 

This bill allows only the following: It permits national banks to loan an 
amount equal to only one-third of their time deposits. The limitation, 
therefore, is obviously drastic. It will be exceptional to find a national 
bank when its time deposits equal one-half its total deposits. 

In other words, it will be an exceptional instance where of the total de- 
posits held by a national bank an amount equal to 50% of it is deposited 
on time. To, therefore, allow a national bank to loan on real estate, 


assuming that it has time deposits equal to one-half of its total deposits, 
but one-third of the time deposits, would permit a national bank to loan 
on real estate, only one-sixth of its total deposits. 





With the privilege which Massachusetts gives to its savings banks and 
trust companies having savings deposits, i. e., the privilege of loaning 70% 
of its money while this limitation is placed upon national banks, puts the 
national banks at an obvious disadvantage. This obvious disadvantage 
we would like to have removed, and we would like to have reinserted in 
the bill the privilege which was originally recommended by the Comptroller 
of the Currency, who, in fact, drafted the original McFadden bill, namely, 
the authority to loan 50% of the time deposits. 

The basic thought in the McFadden bill is to help national banks compote 
with trust companies. My proposal is not only in harmony with this 
thought, but is for the good of the public as it will make it easier for the 
small depositor to obtain mortgage money. 

Very truly yours, 
EDWARD L. LOGAN. 


In addition to the amendment which the letter suggested, 
it was reported on the 3rd inst. that tentative action in an 
executive session of the Senate Committee on the 3rd inst. 
contemplated the omission from the bill of Section 9, and 
possibly of Section 10, and the modification of Section 17. 
This was learned from the Washington advices that day to 


the New York “Journal of Commerce’’ which continued: 

Section 10 contemplates revision of the revised statutes. It is declared 
by some of the members of the committee that while efforts are being 
made to clarify the language of that section in some aspects,  may.bo 
that this result will be defeated in complications that may otherwise 
result. There is some sentiment for leaving the section as now in the 
law, leaving revision to some future date. This section in the bill seeks 
properly to define the exceptions to the limitation that certain kinds of 
paper shall be subject to loans to the extent of 10% only. 

Section 9 is one of the chief storm centres of the bill. It defines the 
conditions under which State banks may be admitted to the Federal Re- 
serve System. If that is omitted from the bill as reported to the Senate, 
it is said, much of the opposition to the bill as a whole will be dispelled. 

It is proposed to provide further safeguards around possible transactions 
of national banking institutions in the real estate investment field. 

Some of the other provisions of the bill are also to be clarified, and in. 
in the resulting form it is anticipated that the measure will be acceptable 
to the Senate. A formal report to the Senate before the end of the present 
week now is expected, and inasmuch as the bill is contained in the program 
of the Senate steering committee for consideration before the end of the 
present session, it is anticipated that the Senate will be asked to consider 
the measure at an early date. 


On the 5th inst. the paper quoted had the following to say 


relative to the plans respecting Sections 9, 10 and 17: 

It is understood that Section 10 of the bill, which revises Section 5200, 
is to be rewritten. As it now stands in the McFadden bill, it is declared, 
it is not believed that it does all that is intended in the way of actually 
clarifying that section of the Revised Statutes. The advice of the office 
of the Comptroller has been sought upon this matter and a new draft of 
Section 10 is being prepared. 

Section 9 of the bill was dropped from the consideration of the committee 
on Tuesday. Section 17, dealing with real estate loans and investments, 
will be amended in a number of particulars, final action thereon to be 
taken to-morrow. It has been suggested that permission be granted the 
banks to loan on real estate up to 50% of the amount of their savings 
accounts. Provisions having to do with investments are to be changed 
so as better to safeguard the interests of the banks. 

The same dispatch also said: 

Consideration will also be given to-morrow to the penalty features of 
the McFadden bill as originally reported to the House and which ware 
rejected by the latter, there being some indication that these will be re- 
stored in the bill as reported to the Senate. A number of other more or 
less minor changes have been made in the bill, but it is not believed by the 
Senators that these will lead to much discussion. if 

As this bill is among those favored by the Senate steering committee for 
early action at this session of Congress, it is quite likely that following the 
formal reporting of the measure to the Senate, Chairman McLean ef the 
Banking and Currency Committee will seek to have it listed as the un- 
finished business of the Senate to be considered as such when it is reached 
in its place upon the calendar of preferred bills. 


At the hearing on the bill before the Committee on Jan. 
30 the assertion that National banks would surrender their 
charters in the event that the McFadden bill with its branch 
banking provisions failed of enactment was attributed to 
C. A. Hinseh, President of the Fifth-Third Nationa! Bank of 
Cincinnati, Ohio. On the same day the Committee accorded 
a hearing to Thomas B. Paton of New York, Counsel for 
the American Bankers’ Association; H. H. McKee, of Wash- 
ington, and John 8. Drum, president of the Mercantile 
Trust Co. of San Francisco. Quoting what the New York 
“Journal of Commerce’’ had to say regarding the presenta- 


tion of their views, we annex the following: 

Many national banks are contemplating leaving the national banking 
system, although retaining their membership tn the Federal Reserve system, 
unless the McFadden bill is adopted, witnesses before the Senate B 
and Currency Committee declared today. 'They compalined of the inab 
of the national banking institutions to meet the competition of the S 
banks under Federal restrictions, and it was confidently declared that they 
would break down that barrier through withdrawal procedure. 

These assertions were met by Senator Glass, Democrat, of Virginia, 
who charged that while like declarations were been made on many occasions 
during the past ten years, to date there has been evidence of carrying 
out such a threat. 

May Omit Section. 

More flaws were today found in the measure and there seems to be a 
desire on the part of some of the proponents of the bill to omit Section 9, 
dealing with the admission of banks into the Federal Reserve system. This 
was the section around which practically all of the debate centered. It 
was asserted that its retention in the bill would compel State banks seeking 
to enter the Federal Reserve system after the passage of the pending meastre 
to divest themselves of all but the intra-city branches, while other institn- 
tions having State-wide branches, now members of the Federal Reserve 
sytem, would not be subjected to any such requirement. 

Judge Paton related the viewpoint of the two factions of the Ameriean 
Bankers’ Association, and how they had been brought together by thepro- 
posal to limit the effect of the branch banking privileges as worked out in 
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Act itself is designed to check 
it now is in the States 


the Hull amendments. He declared that the 
branch banking; to leave branch banking where 
where now permitted by State law, but not practiced extensively. 
latter Senator Glass said, ‘‘textually, but not actually,” 
passage of the McFadden bill would be an invitation to those elements of 
the 
those States that now permit it and destroy the systems there. 
the witness agreed. 

Mr. Paton stated that the American Bankers’ Association members for 
the most part would do everything possible to discourage branch banking, 
and believe the McFadden bill is the best legislation they can get in that 
direction. Senator Shortridge pointed out that the policy of California is 
favorable to State-wide branch banking. 


Limitation on Branches. 

Senator Pepper admitted that State banks seeking to enter the Federal 
Reserve System after the passage of this bill would have to relinquish city 
branches beyond the quota allowed in the bill, and this could be overcome 
only by an amendment to the bill. 

The Union Trust Co. 


informed the committee. 
thete would be an inclination on the part of the latter institution to with- 
draw from the national banking system. He pointed out the advantages 
now enjoyed by the trust company with respect to the maintenance of 
branches and engaging in forms of banking business from which national 
banks now are prohibited. 

He stated that it was desirable to amend the McFadden bill to loosen the 
lines drawn therein with respect to territorial limitation, advocating the 
granting of authority for the establishment of branches in ‘‘contiguous 
territory ,"’ possibly limited to the county in which the parent bank is 
located. Under the terms of the bill his bank, for instance, would not be 
permitted to establish branches in the villages of St. Bernardine and Nor- 
wood, although these are within four miles of the post office, while per- 
mitted to engage in branch banking in Glendale, ten miles away. In the 
villages named there are located many large manufacturing establishments 
to which the nationa) banks might render valuable service in filling pay 
requirements nearer the factories and limiting the chances of messengers 
being held up, and also meeting the difficulties of automobile parking. 


Suggests Amendment, 


Senator Pepper pointed out that the proposal made by the witness would 
result in an attack by those who oppose country-wide branch banking, and 
he suggested an amendment which in substance would permit of the estab- 
lishment of branch banks within the limits of the municipality: ‘‘the limits 
of the municipality shall be held to be the corporation limits thereof unless 
the Comptroller of the Currency shall find in fact that contiguous boroughs, 
towns or villages constitute together with the municipality a single com- 
mercial community, in which case the corporate municipality shall be 
held to contain such boroughs, towns and villages."’ 

‘The national banks are the backbone of the Federal Reserve System,”’ 
Mr. Hinsch declared. ‘If some remedial! legislation is not enacted, the 
national banks are going to surrender their charters, take State charters 
and remain in the Federal Reserve System. That is going to result in 
rather a weak system composed of voluntary members, whereas now it is 
composed of banks that are involuntary members.”’ 

“I have been hearing that for ten years and have not seen any evidences 
that would sustain this charge,"' declared Senator Glass. ‘‘More national 
banks are being organized than are being abandoned, and I call attention 
to this significant and conclusive fact: the resources of the national banks 
of this country have increased from $11 ,000,000,000 to $22,000,000,000 in 
the last ten years."’ 

Mr. Hinsch declared they had not begun to increase in proportion with 
State banks. 








“Quitting the National System.” 
-* ‘From the New York “Journal of Commerce” for Feb. 2 1925. 

One of the arguments which are now being presented by some national 
bankers in favor of the passage of the McFadden bill is that if they do not 
secure its adoption they will leave the national system and take out State 
charters. The argument is a rather unworthy one because it implies that 
banks would retain membership in the system only so long as they are 
allowed to do about as their competitors do. 

And yet it is quite true that the national system has suffered in growth 
and prestige during recent years. What the reasons of this are it would 
take a long time to describe, but one feature of the situation is undoubtedly 
found in the operation of the Federal Reserve system. The complaint of 
the banks is that they are obliged to be members of that system and their 
implied argument is that in order to induce them to stay in it they must be 
given a good deal of realization in banking oversight. Would it not be very 
much better to let them leave the Federal Reserve system if they wanted to, 
either by giving up their national bank charters or preferably by allowing 
them to be members or not of the Federal Reserve system as they see fit? 
In that event should we not get a better Federal Reserve system, a stricter 
outlook upon banking and higher standards all around? 








Nathan J. Miller Expelled from New York Stock Ex- 
enenge Tee York State Supreme Court Upholds 
Exchange in Miller Action. 


Nathan J. Miller of the former firm of Miller & Co., 120 
Broadway, this city, was expelled from membership in the 
New York Stock Exchange on Thursday of this week, Feb. 5. 
The announcement made by President Simmons from the 


rostrum was as follows: 

A Charge and Specification having been preferred under Section 6 of 
Article X VII of the constitution against Nathan J. Miller, a member of the 
Exchange, said Charge and Specification was considered by the Governing 
Committee at its meeting held on Dec. 10 1924, said Nathan J. Miller being 
present; and the Governing Committee having determined that said Nathan 
J. Miller was guilty of said Charge and Specification, the said Nathan J. 
Miller was expelled. 

The section of the constitution referred to in the announcement of the 
Board is as follows: 

“Article X VII.—Section 6. A member who shall have been adjudged 
by a majority vote of all the existing members of the Governing Committee 
guilty of wilful violation of the constitution of the Exchange or of any reso- 
lution of the Governing Committee regulating the conduct or business of 
members, or of any conduct or proceeding inconsistent with just and equita- 
ble principles of trade, may be suspended or expelled as the said Committee 
may determine, unless some other penalty is expressly provided for such 
offense."’ 


To this | 
adding that the | 


American Bankers’ Association opposed to branch banking to go into | 
To this | 


| argued the matter before the Court on Dec. 





[Vor. 120. 


The following statement * was ‘ak ae the iaehnaie in 


connection with the expulsion: 

The substance of the Charge and Specification on which Nathan J. Miller 
was found guilty was that Nathan J. Miller, through the then firm of Miller 
& Company, participated in and actively assisted in the furtherance of a 
campaign involving improper transactions in the stock of the Southern 
States Oi] Co. 

A preliminary injunction was granted on Dec. 11 1924 by a Justice of the 
Supreme Court of the State of New York, restraining the Exchange from 
announcing Mr. Miller's expulsion. Counsel for the respective parties 
31 1924, and a decision has been 
rendered by the Court vacating said injunction. 

Supreme Court Justice Robert F. Wagner denied the per- 


| manent injunction against the Exchange sought by Mr. Mil- 


ler and dismissed the temporary injunction granted by him 
on Dee. 11 1924, which had stayed Mr. Miller’s formal ex- 


| pulsion as a member of the Exchange on Tue 4 ab. 3. 
of Cincinnati would be merged with the Fifth- | Pp : g sday ‘ Feb 3 


Third National Bank upon the passage of the McFadden bill, Mr. Hinsch | 
There is no inducement now to do so, but rather 


In the opinion accompanying his decision Justice Wagner 
wrote: 

The records, it is fair to say, leave me in no great perplexity, and I am un- 
able to stamp the action of the Board as one insufficiently founded. It may 
be, as it has been asserted, that the limitations of supervisory power of the 
Courts upon official actions of bodies like this, whose acts form the basis of 
protest as a denial of right, are too narrow and confined. 

Courts can do no more than sit in judgment upon controversies properly 
cognizable. The extension of their arm to those where they have been uni- 
formly held devoid of power would be as much an act of unfounded assump- 
tion as of judicial aggrandizement. 

I am not unmindful of the grave consequences that follow my decision 
nor of the valuable property rights incident to membership. Such loss must 
inevitably follow in the wake of unprinciples transactions. Nor am I the 
less mindful, as duty compels, of the considerations of protection and en- 
couragement to those coping with the evils here represented and attempting 
to remedy them by a drastic system of eradication, where they infrequently 
come to light. 

The Stock Exchange is not solely a mode of expression of the social de- 
sires of its members. Because it is a powerful organization, with vast con- 
trol of the marketing of stocks and securities in all fields of commercial en- 
deavor, the conduct of its members and its rules of business principles are 
matters of the greatest public interest and concern and the Courts should be 
astute to uphold rather than antagonize their voluntary efforts to maintain 
ethical principles of trade. 

A system of State supervision of the Exchange, similar to that exercised 
over corporations, has had its adherents in number and has been debated 
vigorously and with largeness of view in our legislative hall. As yet the 
considerations in its favor have not met with a sufficient assent of those 
whose power it is to declare scientifically in statute form the policy of the 
State, though its tremendous fimancial power, influence and responsibility, 
desirable as they are for the development of our industrial resources, and the 
corresponding need of protection to the investing public, have been pressed 
upon them. 

Until such view may be adopted that question may more decorously be 
discussed in the forum than in the Courts. Whatever may be the general 
public view on this purely political and economic question, I am limited to 
utterance of the law and its scope and not permitted to enter into the specu- 
lative realm of general governmental policy. The motion is denied and tem- 
porary stay dissolved. 


The records submitted to Justice Wagner showed, it is 
stated, that the vote for the expulsion of Mr. Miller from the 
Exchange was unanimous, with one member of the body 
absent and another excused from voting. Forty-one out of 
42 members of the committee heard the findings of the 
Business Conduct Committee. Notice of appeal has been 
given in behalf of Mr. Miller, it is said. Our last reference 
to the matter was in the ‘“‘Chronicle’’ of Jan. 10 1925, page 
147. 








Brokerage Firms of Townsend & Co., Inc., and 
R. F. Nauman & Co., Inc., of This City Enjoined. 


State Attorney-General Albert Ottinger, acting upon the 
complaint of numerous victims of the so-called “‘sell and 
switch’’ swindle, on Jan. 21 obtained an injunction from 
Justice Selah B. Strong of the Supreme Court, Kings County, 
restraining further operations of Townsend & Co., Ince., 
and R. F. Nauman & Co., Ine., both of 68 William St., 
this city. Neither firm belongs to any accredited New 
York exchange. The following persons were made parties 
to the suit and restrained from further operation by the 
injunction, says the New York ‘‘Commercial’’: Charles 
Greenhaus, the ‘“‘boy wizard,’’ who was enjoined under the 
Martin Act last fall from exchanging Middle States Oil 
stock for the 7% notes of that corporation; Edward Rosen- 
berg, who, senaniinn to information received by the Attorney- 
General, has been involved in stock promotions in Boston; 
Louis Manes, Sigmund Levy, Irving Meisel, Samuel Blinken, 
John Raymon, Joseph C. Barron, Thomas Myron, Henry 
Fuchs, Louis Rosner, Manuel Warner, Nelson Murray, 
Harry Leder and Anna Howell, telephone operator. In its 
report of the enjoining of the firms the New York “Times” 
of Jan. 22 said: 

The Attorney-General said that the injunction was predicated upon affi- 
davits of customers. The methods employed by the agents of these two 
alleged bucket shops, the petition sets forth, involved extensive use of the 
telephone. Persuasive voices on the wire induced customers to buy securi- 
ties from the defendants, who operated in a spacious suite of rooms. The 
stock of the American Radio Corporation, it was said, was utilized as an 
attraction in the first instance. After a profit had been gained by the 
holders, complainants declare, representatives of the brokers persuaded 
the buyers to switch to worthless stocks. This ‘‘switching’’ process consti- 
tuted the means by which customers of the concerns were victimized, the 
petition charged. 











Fes. 7 1925.] 





THE CHRONICLE 





659 








Headed by Keyes Winter, Chief Deputy of the Fraudulent Securities Bu- 
reau of the Attorney-General's office, representatives of Attorney-General 
Ottinger, accompanied by Post Office Inspectors Cueman, Battles and | 
Graham, Officer Reilly of the New York Central office and Inspectors | 
Collis and Reidy of the Better Business Bureau, entered the offices of the | 
two concerns yesterday afternoon (Jan. 21) surprising the defendants in 
the midst of their operations. The occupants of the offices were promptly 
subpoenaed to attend an immedate hearing- before the Attorney-General 
and were put under oath, identified and examined on the premises. The 
papers and books of accounts were included in the subpoenas and after 
being marked in evidence were impounded by the Attorney-General for 
examination. Customers in the place were also held and examined. 

Charles H. Greenhaus, who with Rosenberg is the principal defendant, | 

} 


is the youth who had a chance last July to win $1,250,000 on an investment | 
of $2,500 in Middle States Oil securivies, when his career was halted by the | 
courts. The order obtained by the Attorney-General contains an immediate | 
stay in somewhat novel form. The defendants are restrained unless, prior 
to any sale, they disclose to the purchasers the true conditions of every 
corporation whose liabilities are evidenced by the patricular security. 

The information must include assets and liabilities of the company, true 
market values of the securities, the time and place of the last public sale, 

the name of the buyer and the price. It is believed that the enforcement of 
such provisions will put an end to the ‘‘sell and switch’’ swindle, which has 
been considered practically invulnerable. 








New Ticker Symbols to Be Made Effective on New York 
Stock Exchange Feb. 11. 


New ticker abbreviations will be put into effect by the 
New York Stock Exchange on Wednesday next, Feb. 11. 
The intention to adopt the revised symbols was made known 
in December. The new abbreviations are arranged, accord- 
ing to an explanation by the Exchange, in a manner to elimi- 
nate unnecessary revolutions of the ticker wheel which prints 
the quotations, thus enabling the institution to speed up the 
ticker service for the benefit of both members and the public. 
The New York ‘‘Times”’ in giving this explanation says: 

Under the new system of abbreviations, it is estimated that the service 
will be 15% faster. This list of changes is the most raidcal ever put into ef- 
fect by the Stock Exchange authorities at one time. Heretofore when 
changes were made in abbreviations, such changes were generally confined 
to only a few issues and were easily grasped by both Stock Exchange mem- 
bers and their customers. 

When the announcement covering the changes was first made, protests 
arose from various quarters, based upon the assumption that so many 
changes at one time would cause confusion in handling orders. Those who 
objected to the change contended that not only the public but telephone 
clerks, customers, men and others wbo handle the business of the public 
would be confused. In view of this hearings were held by the Committee 
on Quotations of the Stock Exchange to discuss the matter. 

Announcement of the changes was made as follows by the 
Exchange Feb. 4: 





February 4 1925. 


On Wednesday, Feb. 11 1925, the ticker abbreviations for certain listed | 


securities will be changed in accordance with the following list: 


From. To. | From. To. 
Atl Birm & Atl Ry Co____ABL AAB | Jamestown Franklin & 
American [nternat’]Corp AIC AD Clearfield RR Co_____- JK JKM 
Mathieson Alkali Works. ALK AKL | Jordan Motor Car Co____JM JJ 
American Radiator Co__._ARO ADR | Ajax Rubber Co, Inc____JX AJ 
Albany & Susq RR Co__.AS AQS | Julius Kayser & Co ' JK 
General Asphalt Co__.___. ASP AS Keokuk & Des Moines Ry KK KKS 
Amer Zinc Ld & Sm Co___AZ ZA | Kelly-Springfield Tire... KP KK 
Bklyn-Man Transit Corp. BMT BM May Dept Stores Co_._....MAY MA 
Canadian Pacific Ry Co__CA CD Marland Oil Co MD MO 
Nash Chat & St L Ry Co_CH CHA | Miami Copper Co si nae MMP 
Caddo Central Oil & Ref_CI CCD | Market Street Ry Co_...MKR MRR 
U S Cast Iron P & Fdy___CIP CJ Mobile & Ohio RR Co__..MO MOB 
Central Coke & Coal Co__CK CKO |NYNH&HRRCO___..NH f 
Cuba Cane Sugar Corp._._.CNS cs Northern Central Ry_._...NN NNX 
Ce Oe Coca cccncne Cos CDE | Oregon RR & Nav Co____OR ONV 
Continental Can Co, Inc-COT CH |Great Northern Ore Ctfs,;ORE OR 
California Packing Corp.-CPK OFF | Pacino OUOo..........- PF ry 
Chicago Pneumatic Tool_CPT CGG | Packard MotorCarCo_._.PKM PAK 
Corn Products Ref’g Co__CR CFG | i 4 Morris & Co, Ltd, 
Crucible Steel Co of Am__CRU XA ee Swe ere »MS PPS 
Canada Southern Ry Co_CS CSA | Phils & Read Coal & Iron PRG PRC 
Cuyamel Fruit Co____-_-_- CYF CDF | Punta Alegre Sugar Co___PSG PQS 
Detroit & Mackinac Ry.__DE DET Pitts Youngs & Ash Ry- m4 i PYA 
Daniel Boone Woolen | Radio Corp of Amer____- RAD RA 
aa DEW DE lu 8 Realty & Imp Co____RL UY 
EI du Pont de Nemours | Replogle Steel Co____-_- RPX RST 
2 EEE 4 DD _  '|San Ant & Aran Pass Ry_SA SAP 
United Drug Co-_-_-.-_.--- DRU DDG | Standard Oil Co of Calif. .SCL SCD 
Assoc’d Dry G'ds Corp__.DY DG St Louis-San Fran Ry__._SF FN 
Electric Stor Battery Co_EB EG /|Simms Petroleum Co____SIM SV 
Emerson-Brantingh’m Co EG EGM | N Y Chic & St LRR-__-_-_- SL H 
Edison El Ill Co of Bklyn_EK EKY /| Southern Pacific Co__.._SP SX 
Eastman Kodak Coof NJ EM EK | Southern Railway Co____SR 8Z 
Nat'l Enameling & Stpg__EN EGK | Scioto V & New Eng RR.SV SVY 
Famous Players-Lasky...FM FF | Savage Arms Corp____-_- VG SA 
United Fruit Co........- FRU UF Steel & Tube Co of Am- “Bx SXY 
American Steel F’dries__.F Y FJ Shattuck Ariz Copper Co_SZ SZA 
General Electric Co____-- GE GL Third Ave Ry Co.......- TAV TA 
Georgia & Alabama Ry..GL GLA | Texas Gulf Sulphur Co_._.TGS TG 
Gold Dust Corp. -....-.-- GO GK Texas & NO RRCo_-_-.- TX TTX 
Gold & Stock Teleg Co...GS i, Sie seeeeeagt T2200 06TH! 
Guantanamo Sugar Co. ..GSG Gs Toledo & Ohio Cent Ry.-TY TOC 
Gulf States Steel Co__.-.- GST GJ Amer Type Founders Co._TYP ro 4 
N Y & Harlem RR Co_._.H HAR | Ulster & Delaware RR__.UD UDL 
Harbison-Walker Refrac_.HK HKM |U 8 Distributing wD...2e UA 
Amer Hide & Leather_._..HL HI Utah Copper Co__.___-_- UE 
H R Mallinson & Co,Inc-_HMN HK Universal Pipe & Rad Co- UL UVx 
Hayes Wheel Co-_....--- HSW HJ United Dyewood Corp...-UY UDY 
U S Ind Alcohol Co-__-_-__- ID UD Vanadium Corp--_-..__-- VAN VA 
Institute Irr. Works & Wright AeronauticalCorp WAT WAC 
Se aaa IN ING | Weber & Heilbroner..__- WBR WBC 
Internat Combus Eng’g..-INO IN Wilson & Co, Inc. ._....- WIL WwZ 
Independent Oil & Gas...1OG Ix Westinghouse Air Brake_.WK WKM 
Indiana Steel Co.-...-.-- Ix INX | Worthington P & Mach..WOR WB 





New abbreviation cards, &c., will be placed in the hands of members 
and all other persons interested well in advance of the date mentioned. 
E. V. D. COX, Secretary. 








Loan and Savings Associations in United States Aggre- 
gate 10,744, with Eight Million Members— 
Resources Four Billion Dollars. 

According to the New York State League of Savings and 
Loan Associations, there are 10,744 savings and loan associa- 





_of American war claims, 


| ferred to in these columns Jan. 24, page 404. 


tions in the United States. 
plied by the League says: 


There are over 8,000,000 members of these associations. Their total 
resources are over $4,000,000,000, all of which represents the savings*of 
the members and all of which is invested in homes occupied by the owners. 
All of these mortgages are being paid off in regular monthly installments. 
These institutions all operate under the banking laws of the various States. 
Since 1917 there have been but 21 failures of savings and loan associations. 
The record of loss since 1921 to members of these associations totals slightly 
less than 5-1000%. 

These institutions are natural feeders for commercial banks of the 
country in that they seek out and obtain money in small units which 
would not otherwise find its way directly to the banks. The savings and 
loan associations deposit their money immediately in the commercial 
banks, where it is held until distributed to land owners, builders, lumber 
yards, and all other persons interested in the sale or construction of homes. 
They in turn immediately return the money to the banks, forming a perfect 
circle to the benefit of all concerned and constantly enlarging the scope 
of usefulness of both the associations and the commercial banks. There 
is no spirit of rivalry between savings and loan associations and banks, on 
| the part of the.associations. 

These associations operate at a minimum of expense, and are, therefore, 
able to return a larger percentage of dividends to their members than other 
financial institutions. Nothing is safer as an investment than a first 
mortgage on a home occupied by the owner. Therefore, the investments 
of these institutions are the safest form of investment. Unlike other 
forms of financial institutions, they are co-operative and the member 
has the right to full voice in their operations. The members themselves 
elect the directors and officers. The aim of these institutions is to teach 
systematic thrift for a definite object, whether that object be to purchase 
a home, educate children, provide for old age or other similar ends. Sec- 
ondarily, they make for better citizenship by making a larger percentage 
of the people home owners. Their operations tend to reduce taxation 
by removing the tenant to his own piece of ground and dissipating con- 
gestion in the larger cities. The records of these institutions are filled 
with the details of individual transactions involving the saving of homes 
to people who otherwise would have lost them, providing of homes to 
people who otherwise would have had none, the education of children 
and the finding of assistance in many forms by those who had accepted 
the suggestions of savings and loan association in the matter of thrif 
and acted upon them. Specific local individual examples of the abovt 
are availabl in every large community in the State. e 


The further information sup- 








Reply of Secretary Hughes to Senate Resolution Calling 
for Information Regarding Paris Agreement for 
Payment of U. S. War Claims out of 
Dawes Plan Annuities. 

In compliance with the Senate resolution calling for a copy 
of the agreement signed at Paris Jan. 14, in which provision 
is made for the distribution out of the Dawes plan annuities 
the agreement and a statement 
thereon by Secretary of State Hughes was transmitted to 
the Senate by President Coolidge on Feb. 3. The resolution 
adopted by the Senate Jan. 21 requested Secretary Hughes 


| to supply the Senate with a copy of the pact, and with “such 


information respecting the circumstances surrounding the 
negotiations and executions of the agreement as may be 
relevant to a full understanding of its terms;’’ it was re- 
The agreement, 
| as was reported in the issue indicated, was executed at the 
conference of the Allied Finance Ministers, Messrs. Kellogg, 
| Herrick and Logan on behalf of the United States. In his 
| report to the Senate this week Secretary Hughes reiterates 
the statement made by him on Jan. 19, and given in our 
| item of Jan. 24, in which he said that the agreement ‘“‘neither 
surrenders nor modifies any treaty rights of the United 
States,’’ adding that ‘‘the agreement reached at Paris was 
simply for the allocation of the payments expected through 
the operation of the Dawes plan”’ that it “puts the United 
States under no obligation, legally or morally, and the United 
States will be as free as it ever was to take any course it may 
| think advisable.’”’ His letter of the 3rd inst. also states that 
“the agreement was negotiated under the long-recognized 
authority of the President to arrange for the payment of 
claims in favor of the United States and its nationals. The 
exercise of the authority has many illustrations, one of which 
is the agreement of 1901 for the so-called Boxer indemnity.” 
While provision is made for the participation of the United 
States in the payments to be made under the Dawes plan, 
says Secretary Hughes, “there is no agreement to limit the 
amount of the claims of the United States,’’ which he adds 
“can only be estimated at the present time.’’ He asserts 
likewise that ‘‘the agreement makes no provision for sanctions 
and does not commit the United States in any way to any 
action in case the contemplated payments are not made.”’ 
The aggregate of the American claims against Germany are 
figured at $600,000,000, of which approximately $250,000,000 
represents the unpaid cosls of the Army of Occupation, and 
$350,000,000, the claims of the Government of the United 
States and its Nationals against Germany. The agreement 
as transmitted to the Senate will be given in full in oir next 
issue. Secretary Hughes’ letter to the Senate follows: 
DEPARTMENT OF STATE. 


Feb. 3 1925 
The President:—I have the honor to make the following response to Senate 
Resolution 301 of Jan. 20 (calendar day, Jan. 21), 1925, requesting the 
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Secretary of State, if not incompatible with the public interest, to transmit 
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to the Senate copy of the agreement signed by Messrs. Kellogg, Herrick | 


and Logan at the conference of the Allied and Associated Powers in the 


World War relating to the Dawes plan and the payment of reparations | 


by Germany, together with such information respecting the circumstances 
surrounding the negotiation and execution of the agreement aS may be 
relevant to a full understanding of ivs terms. 

I transmit herewith, for the information of the Senate, a copy of the 
agreement signed by Messrs. Herrick, Kellogg and Logan at Paris under 
date of Jan. 14 1925, to which the Senate resolution refers. 

With respect to the “circumstances surrounding the negotiation and 


| and the United States will be as free as it ever was to take any course of 


[Vor. 120. 


action it may think advisable. 
_ 4. The agreement at Paris neither surrenders nor modifies any treaty 
right of the United States.”’ 

With respect to payments to the United States the agreement provides 
as follows: 

“(a) Out of the amount received from Germany on account of the 
Dawes annuities there shall be paid to the United States of America the 


| following sums in reimbursement of the costs of the United States Army 


execution of the agreement as may be relevant to a full understanding | 


of its terms,”"’ I beg to say: 


In view of the serious conditions existing in Europe and the necessity 
of providing means for the economic recovery of Germany and the appro- | 


priate discharge of her obligations, the Reparation Commission invited 
distinguished experts to consider important aspects of this problem. 
Among these experts were American citizens, namely, Charles G. Dawes, 
Owen D. Young and Henry M. Robinson. The committee of experts, 


of Occupation and for the purpose of satisfying the awards of the Mixed 
Claims Commission established in pursuance of the agreement between the 
United States and Germany of Aug. 10 1922: 


“1. Fifty-five million gold marks per annum, beginning Sept. 1 1926 and 
continuing until the principal sums outstanding on account of the costs of 
the United States Army of Occupation, as already reported to the Repara- 
tion Commission, shall be extinguished. These annual payments constitute 
a first charge on cash made available for transfer by the Transfer Committee 
out of the Dawes annuities after the provision of the sum necessary for the 


| service of 800,000,000 gold marks German externa! loan, 1924, and for the 
| costs of the Reparation Commission, the organization established pursuant 


| to the Dawes plan, the Inter-Allied 


of which Mr. Dawes was Chairman, which undertook to examine the | 


means of balancing the budget of Germany and the measures to be taken 
to stabilize her currency, submitted a report under date of April 9 1924. 
The spirit and purpose of this report are indicated in the letter accom- 


t Rhineland High Commission, the 
Military Contro] Commission and the payment to the Danube Commission 
rovided for in Article 9 below, and for any other prior charges which may 
ereafter, with the assent of the United States of America, be admitted. 
If in any year the total sum of 55,000,000 gold marks be not transferred 


| to the United States of America the arrears shall be carried forward to the 


panying it in which Mr. Dawes said that it ‘‘bases its plan upon those | 
principles of justice, fairness and mutual interest in the supremacy of which | 


not only the creditors of Germany and Germany herself, but the world, 
has a vital and enduring concern. 
in that common good faith, which is the foundation of all business and 
the best safeguard for universal peace, the recommendations of the com- 


With these principles fixed and accepted | ooynt of the Dawes annuities available for distribution as reparations, pro- 


mittee must be considered not as inflicting penalties, but as suggesting | 
means for assisting the economic recovery of all the European peoples, | 


and the entry upon a new period of happiness and prosperity unmenaced 
by war." 
Recommendations of Dawes Committee. 

In its report, the Dawes Committee made recommendations with respect 
to annual payments by Germany stating that these payments were to 
be of an inclusive character. The Committee said: 

“Before passing from this part of our report we desire to make it quite 
clear that the sums denoted above in our examination of the successive 
years comprise al] amounts for which Germany may be liable to the Allied 
and Associated Powers for the costs arising out of the war, including repara- 
tion, restitution, all costs of all armies of occupation’, etc. 

It is evident that it was the intention of the committee to provide a 
comprehensive plan of economic reconstruction and that the annual pay- 
ments to be made by Germany were to be applicable to all her obligations 
to the Allies and Associated Powers, this descriptive term manifestly in- 
cluding the United States. 

The United States has two classes of claims against Germany: (1) For 
the costs of its army of occupation, and (2) for the claims upon which it is 
entitled to recovery under the treaty between the United States and Ger- 
many of Aug. 25 1921. 

An executive agreement had been made under date of May 25 1923 for 
the gradual liquidation of the claim for the costs of the American army of 
occupation, but this agreement had not yet become effective. ‘The amount 
of the claim for unpaid costs of the army of occupation was approximately 
$250,000,000. The other claims which the United States is seeking to 
recover are the subject of an executive agreement with the German Govern- 
ment under date of Aug. 10 1922, providing for a mixed commission to 
determine the amount to be paid by Germany. ‘This commission consists 
of an American commissioner, a German commissioner and an umpire, 
who by agreement of the Governments of the United States and Germany 
is an American citizen. Under the agreement establishing the mixed com- 
mission it is provided that the following categories of claims shall be passed 
upon, to wit: 

**(1) Claims of American citizens, arising since July 31 1914, in respect 
of damage to, or seizure of, their property. rights and interests, including 
any Nang A or association in which they are interested within German 
territory as it existed on Aug. 1 1914. 

**(2) Other claims for loss or damage to which the United States or its 
nationals have been subjected with respect to injuries to persons or to 
property. —— and interests, including any company or association in 
which American nationals are interested, since July 31 1914, as a conse- 
quence of the war. 

(3) Debts owing tp American citizens by the German Government or 
by Germa lag 


n nationa 

This mixed commission has been sitting in Washington and the claims 
of the Government of the United States and its nationals against Germany 
are in course of adjudication. While it is not possible at this time to fix 
precisely the total amount of the awards, it is estimated that they will not 
exceed $350,000,000. 

On July 16 1924 a conference of representatives of the allied powers was 
convened in London to consider the recommendations of the Dawes Com- 
mittee. In view of the inclusive nature of the payments contemplated by 
the Dawes plan, the American Ambassador at London was directed to attend 
the conference in order that the interests of the United States might be safe- 
guarded. 

While the London conference resulted in agreements by the allied powers 
and between those powers and Germany for the putting into effect of the 
Dawes plan, that conference did not attempt to distribute the payments 
which it was expected would be received by Germany under the plan. It 
was arranged that a meeting of Finance Ministers of the allied powers 
should be convened for the purpose of allocating these payments. 

That meeting was held in Paris on Jan. 7 1925. As it was important 
that the payments expected under the Dawes plan should not be distributed 
without appropriate recognition of the claims of the United States and its 
participation in these payments, the American Ambassador at Paris, the 
American Ambassador at London, and Mr. James A. Logan Jr., who has 
been acting as observer in relation to the transactions of the Reparation 
Commission, were instructed to attend and to represent this Government at 
the Paris meeting. 

They did so and this meeting resulted in an agreement between the 
representatives of the respective powers as to the allocation of the payments 
expected to be made by Germany under the Dawes plan. 

With respect to the purpose and scope of the meeting and of the agreement 
there reached, I made on Jan. 19, the following public statement: 

“1. The conference of Finance Ministers held at Paris was for the pur- 
pose of reaching an agreement as to the allocation of the payments expected 
through the operation of the Dawes plan. In view of the inclusive char- 
acter of these payments, it was necessary for the United States to take part 
in the conference in order to protect its interests. 

“2. The conference at Paris was not a body, agency or commission 
vided for either by our treaty with Germany or b 
In taking part in this conference there wa sno 
attached by the Senate to the Treaty of Berlin. 

“3. e€ agreement reached at Paris was simply for the allocation of the 
payments made under the Dawes plan. It does not.provide for sanctions 
or deal with any questions that ht arise if the contemplated payments 


should not be made. With respect to any such contingency, the agreement 
at Paris puts the United States under no obligation, legally or morally, 





ro- 
the Treaty of Versailles. 
olation of the reservation 





next succeeding annual installment payable to the United States of America 
which shall be pro tanto increased. Arrears shall be cumulative and shall 
bear simple interest at 444% from the end of the year in which the said 
arrears accumulated until they are satisfied. 

“2. Two and one-quarter per cent of all receipts from Germany on ac- 


vided that the annuity resulting from this percentage shall not in any year 
exceed the sum of 45,000,000 gold marks. iis 

‘“‘(b) Subject to the provisions of Paragraph A above, the United States 
of America agree: 

“1. To waive any claim under the army cost agreement of May 25 1923 
on cash receipts obtained since Jan. 1 1923 beyond the sum of $14,725.- 
154 40 now deposited by Belgium to the account of the Treasury of the 
United States in a blocked account in the Federal Reserve Bank of New 
York, which sum shall forthwith be released to the United States Treasury. 

“2. That the agreement of May 25 1923 is deemed to be superseded by 
the present agreement. 

‘“‘(c) The provisions of this agreement relating to the admission against 
the Dawes annuities of charges other than reparations, and the allotments 

provided for such charges, shal! not be modified by the Allied Governments 
so as to reduce the sums to be distributed as reparations save in agreement 
with the United States of America. 

““(d) The United States of America is recognized as having an interest, 

roportionate to its 244% interest in the part of the annuities available 
or reparation, in any distribution of railway bonds, industrial debentures, 
and as having the right in the Dawes plan, or in the proceeds of any sale 
of undistributed bonds or debentures, and as having the right also to share 
in any distribution or in the proceeds of any sale of such bonds or debentures 
for any arrears that may be due to it in respect of the repayment of its army 
costs as provided in th epresent agreement. ‘The United States of America 
is also recognized as having an interest in any other disposition that may 
be made of the bonds if not sold or distributed.” 


It will be observed that while provision is thus made for the participation 
of the United States in the payments to be made by Germany under the 
Dawes plan, there is no agreement to limit the amount of the claims of the 
United States, which, as I have said, can only be estimated at the present 
time. As I said in the statement above quoted, the agreement makes no 
provision for sanctions and does not commit the United States in ‘any way 
to any action in case the contemplated payments are not made, Moreover, 
the agreement itself provides as follows: 

“The provisions of the present arrangement concluded between the 
powers interested in reparations do not prejudice any rights or obligations 
of Germany under the treaties, conventions and arrangements at present 
in force.” 

In conclusion it may be said that this agreement was negotiated under 
the long-recognized authority of the President to arrange for the payment 
of claims in favor of the United States and its nationals. The exercise of 
this authority has many illustrations, one of which is the agreement of 1901 
for the so-called Boxer indemnity. 

Respectfully submitted, 
CHARLES E. HUGHES. 
The President, The White House. 








Exchange of Greetings Between French Ambassador 
M. Daeschner and President Collidge—Discharge 
of Debts of Gratitude and Material Debts. 


The greetings which passed between the new French 
Ambassador, Emile Daeschner and President Coolidge, with 
presentation of the former’s credentials on Jan. 30, while 
mentioned in these columns last week (page 526) are again 
here alluded to, was much as it seems desirable to give the 
full text of the speeches, since both were in abridged form 
in the early accounts. As was indicated by us, the messages 
between the Ambassador and the President dealt with the 
discharge of debts of ‘gratitude’? and ‘‘material debts.” 
The references thereto, introduced in the speech of the 
Ambassador, whose remarks preceded those of the President, 
were alluded to in the latter’s response. According to the 
advices to the New York “Times” Jan. 30 both President 
and the new envoy knew what the other was to say, as copies 
of the speeches to be made had been exchanged in advance, 
with the President having the advantage of being able to 
write his remarks after seeing what the Ambassador had to 
say. The “Times” adds: 

On that account the President's reference to the American debt of grati- 
tude to France and the French material debt to America was not an im- 
promptu. extemporaneous utterance, but had the importance of matured 
consideration. 

After the speeches there was no private conversation between the Presi- 
dent and the Ambassador, so that no opportunity was afforded for any 
comment on the subject of the settlement of France’s indebtedness to this 
Government. 

The following are the remarks of Ambassador Daeschner: 

I have the honor to place in your hands the letters by which I am ac- 
credited to you in the capacity of Ambassador extraordinary and pleni- 
potentiary of the French Republic. 

You will find therein, together with the expression of the personal greet- 
ings of the President of the Republic to you, further evidence of the earnest 


concern of France and her Government in the maintenance and development 
of the relations of intimate and_ancient friendship between our countries 
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that have been cemented by the trials and sacrifices at once painful and | Feb. 4, James H. Perkins, President of the Farmers’ Loan 


glorious that they have jointly undergone. 

France treasures sincerely the memory of the magnificent effort on | 
the part of the American people to which bear testimony the graves of | 
the heroes who rest near Chateau Thierry and in the Argonne; and the 
people of an entire region of France, who, after six years of peace, must | 
still labor in the reconstruction of their homes that were destroyed by 
the war, bear deep gratitude to the numberless American donors of whose | 
inexhaustible generosity they still have daily evidence. 

History, which often repeats itself in the life of peoples, has demonstrated | 
that France and America have in turn extended to each other, at critical 
moments in their existence, mutual and efficacious assistance, thus pay- 
ing to each other their debt of gratitude just as they are firmly solicitous, 
whenever the case arises, of paying their material debts. 

But the effort which America and France put forth in the joint defense 
of the principles of liberty and independence, which constitute the funda- 
mental aspirations of great democratic states, can be continued usefully 
in the study of the problems on which, together with the maintenance of | 
peace, the restoration of the world's financial balance depends. 

Daily events show how closely the interests of nations are now inter- 
dependent. The progress achieved in every branch of science has done 


away with the distance that separated them; the world more and more | 


moves toward general Collaboration. The auspicious beginnings of the 
plan of financial organization, recently put into operation, show how valu- 
able and effective is the co-operation of America, which my Government 
hopes to see continue, whether in general matters or in the consideration 
of questions in which our two countries are exclusively interested. 

You may be assured that I shall spare no effort in carrying to a success- 
ful issue, with the assistance you extend to me, the high mission with which 
I have been entrusted and the great importance and honor of which I fully 
realize. 


President Coolidge replied as follows: 

It gives me pleasure to receive Your Excellency as the representative 
of the French Republic to the Government of the United States of America. 

I appreciate your reference to the uninterrupted friendship which has 
existed between our countries since the birth of the American Nation. 
The kindly support which was received in our struggle for independence 
developed into a permanent friendship, and it was the privilege of millions 


of young Americans to fight side by side with the heroic soldiers of France | 
| as we know that word, and of prosperity, as we understand its peennins 


in defense of liberty. Thus was paid the debt of gratitude and, as you so 
rightly observe, both Governments should experience deep satisfaction in 
their solicitude that material debts shal! also be discharged. Friendship 
based upon clear understanding must and will endure always. 

In the relations of nations, which, like individuals, possess sharply de- 
fined characters as well as individual faith and aspirations, complete accord 
may not at all times obtain, but during the years of happy and tragic history 
through which France and America have passed such temporary disagree- 
ments as may have erisen denote no profound divergence of views toward 
the fundamental issues of life. They are merely individual interpretations 
of these fundamentals, easily to be reconciled and productive of increased 
respect, one for the other, if faced with patience and tact and good-will. 

In the relations between nations problems inevitably rise which require 
for their solution a spirit of loyal and practical collaboration. With the his- 
toric friendship and traditional good-will between our two nations as an 
enduring basis, we look to the future with that firm assurance which the 
past has so amply justified. 

I am sure, Mr. Ambassador, that our two nations will continue to work 
together for whatever is of good report, for world peace based on mutual 
respect, for even greater international understanding. I am glad, there- 
fore, to welcome you, certain that you will be a faithful interpreter of France 
to America and of America to France, to assure you of our happiness in 
having you with us, and of our willingness in all matters of common interest 
to co-operate with you. 








Attorney-General Stone’s Nomination as Supreme 
Court Justice Confirmed in Senate by 
Seventy-One Votes to Six. 


After considerable delay the Senate on Thurdsay (Feb. 5) 
confirmed Attorney-General Stone’s nomination as Associ- 
ate Justice of the Supreme Court by a vote of 71 to 6. The 
vote was taken following a six-hour debate in open session, 
and those who opposed the nomination were Democratic 
Senators Heflin of Alabama and Trammell of Florida; 
Republican Senators Ffazier of North Dakota and Norris 
of Nebraska, and Fariet-Laborites, Senators Johnson and 
Shipstead of Minnesotay Senators Wheeler and Walsh, of 
Montana, refrained fr voting. 

The Attorney -Genera’ S$ nomination was opposed on two 
grounds: first, because lof his recent action in bringing pro- 
ceedings against Senator Wheeler in the District of Colum- 
bia; and second, because of the part he played as counsel 
for the Morgan interests in the case brought by the heirs 
of the late J. P. Morgan against Colonel James A. Ownbey, 
of Boulder, Colo. (to which we referred in our issue dated 
Jan. 24). Attorney-General Stone testified before the Senate 
Judiciary Committee on Jan. 28 as to his reasons for having 
Senator Wheeler’s case heard in the District of Columbia 
courts, and justified -himself. It was Senator Wheeler's 
contention that his case should come before the courts in 
Montana, which, he asserted, was the seat of the charges. 
The Senate Judiciary Committee, after investigating the 
“Ownbey”’ objection, could find nothing against Mr. Stone. 

Confirmation of the Attorney-General’s nomination clears 
the way for consideration of the nomination of Charles B. 
Warren, of Michigan, as successor to Mr. Stone. 


: 








James H. Perkins of Farmers Loan & Trust Co. on 
“Responsibilities of Prosperity.’’ 


Discussing “The Responsibilities of Prosperity’’ at the 
annual meeting of the Bond Club, at Detroit, Mich., on 


| & Trust Co. of New York, declared that “if we accept the 


triumph of conservatism and the prophecy of prosperity 


_as only starting points upon which consideration of the 


immediate and future problems of business must be based 
we shall make fewer mistakes in the coming ‘months.’ 


| In part Mr. Perkins spoke as follows: 


We find ourselves opening the year 1925 with a sound, intelligent national 
administration, with the rest of the world stepping out of the slough of 
the war; and with our financial, industrial and agricultural plant in better 
shape than ever; and the question which presents itself to us is how we 


| shall act under these circumstances so that we may make the most of 


them for ourselves and for those institutions to which we owe loyalty 
and our best efforts. 

One word as to what those institutions are. In the first place, every 
man in the financial world owes loyalty to the people of the country because 


» the people of the country have by their action at the last election expressed 


confidence in the leaders of the business world, as well as confidence in 
the leaders of the political world. 

Instead of reveling in the unbounded prosperity which universal opinion 
tells us is ahead, I am going to ask you to recall that it has been in times 
of prosperity in the past that the greatest errors in business judgment 
have been made, just as it is in these years that business has tended to 
become careless in its methods and sometimes casual in its ethics. g Pros- 
perity has its responsibilities no less than its joys. 

If we accept the triumph of conservatism and the prophecy of prosperity 
as only starting points upon which consideration of the immediate and 
future problems of business must be based, we shall make few mistakes 
in the coming months. What is business going to do in the next few 
years to justify the oppular support of business men’s struggles for the 
attiiment of conservatism in our national Government? And now 
that we have prosperity, what are we going to do to justify the earnest 
pleas for it which we have put forth? 

Perhaps at first thought it seems unnecessary for conservatism and 
prosperity to justify themselves. But this is not so. All policies are 
judged, and hence live, only in accordance with the extent to which they 
are of real use to the average citizen. The same is true of conservatism, 


In both cases ‘“‘the proof of the pudding is in the eating.” 

The question of the future, therefore, which should interest us most 
is, What are American business men going to do with conservatism and 
prosperity now that they have them? 

I am going to take a few minutes to preach to you on this subject, because 
it is one on which I feel very strongly. If the men of power and authority 


| and intelligence in this country conduct themselves over the next few 





| lock is well and favorably known. 


years in a way which will be constructive for the public good; if they will 
increase their power to serve the people fo the country and act in a manner 
which will appeal to the sense of fairness and honesty which the people 
possess so strongly there is no reason why we should not look forward to 
a long era of great prosperity, of great national usefulness and national 
happiness. 

If, on the other hand, certain elements in our country conside* the 
present situation as an approval of all the operations which have*gone 
before, and they use this opportunity now as a time for feathering* their 
own nests, or conduct themselves without regard for the public welfare 
and public service, then we must be prepared for a national indignation, 
the consequences of which might be of indescribable and permanent harm. 

Business has so radically improved its ethics and conduct that the 
need is not so much for avoidance of ethical pitfalls as for advance in the 
economic utility and social value of industry. Our great masses have 
come to be so dependent upon regular production and the free flowfof 
production and commerce that they are quick in judgment of failure, and 
almost savage in their condemnation and penalties. They will be equally 
ready to reward success that promotes the general welfare. 








2,528 Railroad Employees Awarded Wage Increases by 
Railroad Labor Board. 


~_Under + a decision of the United States Railroad Labor 
Board, 2, 2,528 conductors s and trainmen have been awarded 
wage. increases totaling $283,183 a year, effective from Feb. 8 
The | The increase, it it is stated, affects 17 railroads, which were 
not not_included_ “under_ the agreement reached through the 
efforts « of the train service brotherhoods in 1923-24. The 
award is understood to be on the b basis _ of | the 16 New York 
Central’s 5% _it increase. The railroads af affected i “include the 
Denver < & Rio G = Rio. Grande We: Western ern System _a and its s subsidiary, 
the R Rio Grande | Southern, 1 the 6 Ann / Arbor Railroad Ce Co. and 
the Bangor & Aroostook Railroad Co. 
—————___— 


Thomas F. Woodlock Named as a Member of the Inter- 
State Commerce Commission, Succeeding 
Mark W. Potter, Resigned. 

The appointment by President Coolidge on Jan.§26}of 
Thomas F. Woodlock of New York to be a member of the 
Inter-State Commerce Commission has brought expressions 
of commendation in the financial district, where Mr. Wood- 
On the Inter-State Com- 
merce Commission he has been named to succeed Mark W. 
Potter, who has just retired from the Commission. When 
it was announced on Jan. 2 that Commissioner Potter had 
indicated to President Coolidge his intention to resign, 
was stated that the President hoped to persuade him{to 
retain his post. The Commissioner, however, withdrew to 
resume private practice. On Jan. 29 the Senate Inter- 
State Commerce Committee, to which the nomination of 
Mr. Woodlock was referred by the Senate, deferred action 
on the nomination. Senator Smith, Chairman of the Com- 












































mittee, indicated that he would oppose confirmation solely 
on the ground that the Southeast is entitled to representation 
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on the Commission. The ‘Wall Street Journal’ of which 
Mr. Woodlock was formerly Editor, had the following to 
say regarding him in its issue of Jan. 20: 
An Ideal Appointment 

What seems to be a well-grounded report is current, if perhaps pre- 
mature, that the President is considering the appointment of Thomas F 
Woodlock to Mark W. Potter on the Inter-State Commerce 
Commission The appointment would be so ideal from every point of 
view that some of us may well fear that it is too good tobe true. There 
is absolutely no one else in the United States with Mr. Woodlock’'s quali- 
fications for the office 

This is a case of the office seeking the man, and certainly a salary of 
$12,000 a year for an unexpired term is no serious inducement to an expert 
whose value in the business world may easily be three times that sum. 
But Mr. Woodlock, as his friends know, is the kind of man who would put 
service before a mere monetary consideration if he felt that his country 
needed him. 


succeed 


In the knowledge of railroad capitalization and finance, of the position 
of railroads in the past, their historic development, present needs and | 


future possibilities, there are probably not half a dozen men in the United 
States, or the world, who would consider themselves the equal of Thomas 
F. Woodlock. Since he came to this country in 1892, publishing soon 
afterwards his ‘‘Anatomy of a Railroad Report,’’ which after 30 years is 
still the textbook on its subject, he has been a student and teacher. His 
“Studies in Value’’ which appeared in these columns were a revelation 
to stockholders and railroad managers alike. 

James J. Hill, who subscribed to 40 copies of the ‘‘Wall Street Journal” 


for the use of the important officers on his road, the Great Northern, | 
said that Woodlock, in the analysis of his reports, showed him things | 
Those studies were so impartial | 
that they leaned over backward, and there need be no fear of Mr. Woodlock | 


which he did not know were there. 


entering the Commission as the representative of Wall Street capital or 
railroad managers. 

In what is anything but a strong Commission he would be the public's 
best informed protector. There is no railroad manager in the United 
States who would not hesitate to differ from one of Mr. Woodlock’s carefully 
drawn conclusion. In relation to American railroads he occupies a position 
in this country analagous to that of Sir William M. Acworth in England. 
Each may be said to be in a class by himself. 

President Coolidge will have chosen the right man for the job if he 
can only get him. 


The following is from the same paper of Jan. 27: 

Thomas Francis Woodlock, who has been nominated for the Interstate 
Commerce Commission by the President to succeed Commissioner Potter, 
who was born in Ireland in 1866. He was educated at Beaumont College, 
near Windsor, England, the Catholic public school corresponding to such 
schools as Eaton and Harrow. He matriculated at the London University 
in honors, third out of over eleven hundred. He went into business in 
the London Steck Exchange, of which he was a member for some years. 
In 1892 he came to New York, joining the late Charles H. Dow and Edward 
D. Jones in the Dow-Jones News Service. He immediately specialized on 
American railroads. He was the first economist to explain the meaning 
of *‘ton-mile cost’’ as a unit for calculating railroad efficiency. His pamphlet 
on ‘The Anatomy of a Railroad Report” is still a textbook on the subject. 
After the death of Charles H. Dow, in 1902, he became the editor of The‘ 
Wall Street Journal,’’ which post he held until 1905. After his resignation 
he became a member of the New York Stock Exchange, in partnership with 
Schuyler N. Warren. After a few years he returned to newspaper work 
and economic writing, chiefly in connection with railroads. He has repre- 
sented the Seligman interests on some railroad boards, and was, in the 
recent past, a daily contributor to ‘“‘The Sun” 
column entitled ‘By Way of Comment.” 
of railroad finance has been recognized by former Interstate Commerce 
Commissioners, and by such railroad giants as James J. Hill and Collis 
F. Huntington 


In December President Coolidge reappointed as members | 


of the Inter-State Commerce Commission Balthaser H. Meyer 
and J. B. Campbell. Both were reappointed for the term 
of seven years from Jan. 1 1925. 








The Railroad Outlook—Views of Leading Railroad 
Men Assembled by Farmers’ Loan & Trust Co. 


The Farmers’ Loan & Trust Co. of New York has brought 


together, in a booklet styled “The Railroad Outlook.” com- | 


ment on the railroad situation given to it recently by five 
leading railroad executives. In its introductory remarks 
the trust company says: 


Believing that the railroads are the most important single factor in the | 


progress of the country, we have considered it useful to assemble at this time 
the views of executives of some of the principal railroad systems. These 
views are presented herewith for the purpose of indicating the outlook for 
the carriers and their problems as seen by men who are carrying the great 
responsibilities of railroad finance and operation. 


The subjects dealt with are “Vast Expenditures Required | 


to Keep Up With Transportation Needs,” by C. H. Mark- 
ham, President of the Illinois Central RR. System; “One of 


the Most Profound Influences on Business,” by Samuel | 


Rea, President of the Pennsylvania RR. System; “Answers 
to Often Asked Questions About the Railroads,” by P. E. 


Crowley, President of the New York Central Lines: “Rea-| : . 
| bilities of administering trusts under these laws; the changing 


sons for Optimism,” by “the President of an important 


trunk line system,” and “The Legislative Outlook,” by Rob- | 
ert S. Lovett, Chairman of the Union Pacific System. From. 


Mr. Markham’s article we quote the following: 


In 1923 the railroads of the country spent more than 1,059 million dollars 
for new and improved facilities. 
1,077 million dollars. 


tory of railway improvement and expansion. When the railroads are called 


upon ten years from now to cope with the increases which inevitably will | 


come, they will have to have thousands of miles of new tracks, thousands of 
new locomotives and passenger cars, hundreds of thousands of new freight 
cars, enlarged terminals—in short, a plant ten years ahead of the plant they 
have at present, . 
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His wide and deep knowledge | dangerously unjust legislation appears in view. 
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[ Vox. 120. 


The demands of increased traffic alone, therefore, will call for the invest- 
ment of billions of dollars of new capital in the railroads in the next ten 
years. The railroads are planning now to spend about 1,100 million dollars 
of new capital in 1925, and this rate of expenditure must be kept up if 
the railroads are to keep up. These increases in facilities are forced upon 
the railroads. They are increases which the railroads must provide if they 
are to do their duty to the nation by being ready constantly with adequate 
transportation. 


The following is an extract from Mr. Rea’s comments: 

Railroads are interested in good business because they make their reve- 
nues from hauling the traffic which represents the output of the business 
activity of the nation, but they themselves are one of the most profound 
influences on business. They are among the country’s greatest taxpayers. 
They consume porbably one-quarter of the lumber output, one-third of the 
iron and steel output, one-third of the coal mined, and an important per- 
centage of the output of practically every basic industry of the country. 

The Burden of Regulation. 

One thing most seriously needed to bring about a permanent solution of 
the railroad problem is, in my judgment, a far-reaching relief from legisla- 
tive and regulative burdens. It is useless to blame hard-working and con- 
scientious Federal or State Commissions for burdensome regulation when we 





| allow laws to be passed which make the duty of those Commissioners to 


carry such measures into effect. My plea is for sanity and conservation in 
railroad legislation and regulation, so that economic and natural business 
forces may have freer play, and that the railroads, and especially their 


| rates, shall not be used as a means of unsettling business or paying political 


favors, or trying to help one section of the country at the expense of another. 

Mr. Crowley in part says: 

It appears from the records of the Inter-State Commerce Commission that 
the railroads of the country as a whole are not earning a reasonable return 
as defined in our laws. Therefore, it appears there should be no revision 
that will decrease income. On the other hand, the statements made in 


| behalf of the various interests throughout the country and in behalf of 


various sections of the country, one as against another, have led to many 


| public utterances by authorities to the effect, in substance, that some rates 


should be reduced. Railroad rates in the United States, however, are not, 
as a whole, unreasonable, either as compared with pre-war rates in relation 
to the general price level or as compared with foreign rates, and yield a 
return considerably below that which the Inter-State Commerce Commission 
has determined as fair. They do not, as a whole, hinder the processes of 
production or distribution. 

The present problem is one of a better adjustment of relative rates—not a 
general reduction of all rates. This adjustment should be left to the duly 
constituted Government regulating body, where it will receive a full and 
fair hearing and an adequate economic analysis, and not be made the subject 
of direct legislative action. 

Under the head “Reasons for Optimism,” the following 
appears: 

During the last 18 months the railroads have been able to transport 
promptly and satisfactorily all the business offered by the shippers. Dur- 
ing this same period, and partly because of the better service rendered by the 
railroads, there has come about a much fuller and more sympathetic under- 
standing between the railroads and the public. I have no doubt that this 
better understanding upon the part of the people as a whole will be re- 
flected in the attitude of the new Congress, and I think the railroads have 
less occasion to fear hostile and harmful legislation than has been the case 
for a considerable number of years past. 


Mr. Lovett, discussing “The Legislative Outlook,” says: 
The Howell-Barkley Bill in Congress is a grave menace, Otherwise no 


Further legislation by Congress will be necessary to complete actual con- 
solidations, but this should be constructive and is expected to be. Consid- 


| erable progress should be made during the year in working out consolida- 


tions if railroads are left free to initiate and formulate their own plans for 
submission to the Commission. But the remaining and supreme difficulty in 
this problem is agreement by the owners upon the relative values of the 
stocks of the properties to be consolidated, and progress in effecting con- 
solidations may be postponed and altogether suspended by bidding up 
prices of some of the less profitable lines to figures in excess of anything 
justified by earnings or intrinsic value. 








National Mid-winter Conference of Trust Companies 
Feb. 18-19 in New York City. 

The sixth mid-winter conference of the trust companies of 
the United States will be held Feb. 18 and 19 at the Commo- 
dore Hotel, New York City, under the auspices of the Trust 
Company Division of the American Bankers’ Association. 
There will be four sessions in all which will be called each 
morning and afternoon in the main ballroom of the hotel. 
Francis H. Sisson, Vice-President, Trust Company Division 


_ American Bankers’ Association and Vice-President, Guaranty 
| Trust Company, will preside at all sessions of the conference. 


During the two day session there will be a presentation and 
general discussion of trust problems and a series of questions 
covering many phases of fiduciary subjects. The subject 
of taxation will be given especial consideration. Among the 
topics to be presented are the multiplicity of estate or in- 
heritanee tax laws; the increasing duties and responsibilities 
of administering tax laws; the increasing duties and responsi- 


methods of handling estates and trusts due to new economic 
and social conditions; the increased opportunities to serve 
in the re-organization of estates and the growing importance 


| of insurance in its relation to estates and trusts. 


In 1924 they authorized expenditures of | 
These were the first billion-dollar years in the his- | 


In connection with the conference the fourteenth annual 
banquet of the trust companies of the United States will be 
held in the main ballroom of the Commodore, Feb. 19 at 
7.30 P. M. It will be preceded by a reception in the main 
| ballroom foyer. Lucius Teter, President of the Trust Com- 
| pany Division and President of the Chicago Trust Company 
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will preside as toastmaster. The enue will be Sir seen 
Thornton, Chairman and President Canadian National | 
Railways and President Ernest Martin Hopkins of Dart- | 
mouth College. 

During the sessions the Trust Company Division will | 
conduct a registration, information and personal service | 
desk for the convenience of the delegates at the meeting 
place. Conference luncheon and banquet reservations, as 
well as advance hotel, theatre party and other entertainment 
arrangements may be made through the Secretary, Leroy 
A. Mershon at 110 East 42nd Street, New York City. 








Regional Conferences Under Auspices of Savings Banks 
of American Bankers Association. 


Four regional conferences will be held during the next 
few weeks under the auspices of the Savings Bank Division 
of the American Bankers Association. The meetings will 
take place in San Francisco, Feb. 19-20; Minneapolis, Feb. 
26-27; Chattanooga, March 5-6, and Boston, March 12-13. 
The San Francisco conference will be called at the St. Francis 
Hotel and Paul A. Pflueger, Assistant Vice-President of the 
Humboldt Bank, San Francisco, will be chairman. All 
bankers in Washington, Oregon, California, Idaho, Montana, 
Wyoming, Nevada, Utah, Colorado, Arizona and New 
Mexico have been invited. Alvin P. Howard, President of 
the Savings Bank Division of the association will deliver the 
introductory address. Talks and discussions on problems 
in the savings field will follow. The evening of Feb. 18 
there will be a dinner at the Palace Hotel, in charge of E. V. 
Krick, National President of the American Institute of 
Banking, followed by a speaking contest on the subject 
‘How Savings Banking Helps the Community.”’ 

The Minneapolis conference will be held at the Radisson 
Hotel under the chairmanship of Thomas F. Wallace, 
Treasurer of the Farmers and Mechanics Savings Bank of 
that city. All bankers in Michigan, Illinois, Wisconsin, 
Minnesota, North Dakota, South Dakota, Nebraska, Iowa 
and Missouri have been invited. The conference sessions 
will be held morning and afternoon. February 26 there 
will be a luncheon and an informal dinner in the evening at 
which men of national prominence will speak. 

The Chattanooga conference will be held at the Signal 
Mountain Hotel under the chairmanship of Taylor R. Dur- 
ham, Vice-President of the Chattanoga Savings Bank. This 
conference district includes Texas, Oklahoma, Arkansas, 
Louisiana, Missippi, Tennesse, Alabama, Florida, Georgia, 
South Carolina, Virginia, Kentucky, Ohio, Indiana, Kansas 
and West Virginia. 

The Boston meeting will take place at the Hotel Somorset 
under the chairmanship of J. H. Soliday, President of the 
Franklin Savings Bank, Boston. This conference district 


comprises Maine, Vermont, New Hampshire, New York, 
Massachusetts, Connecticut, Rhode Island, New Jersey, 


Pennsylvania, Maryland, Delaware and the District of 
Columbia. The importance to which savings banking has 
risen in the United States is indicated by the fact that over 
half the individual deposits in the country are of this class, 
according to a statement by W. Espey Albig, Deputy Man- 


ager of the American Bankres Association in charge of its 
savings banting aevities. He says: 

Savings deposits in banks and trust companies reached a high water mark 
June 30 1924, with a total of $20,844,508,000, which is 51% of the total in- 
dividual bank deposits of the United States. Savings deposits constitute 
the one largest factor in the banking structure of to-day. The increasing 
importance of savings deposits is appreciated by bankers as evidenced by the 
rapid increase in banks doing savings business. The number of savings 
banks has not materially increased during the last few years, but the number 
of banks accepting savings deposits has grown by leaps and bounds. The 
regional savings conferences are held in order that bankers interested in 
savings business may have more opportunity to discuss the factors entering 
into savings deposits. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Three New York Curb Market memberships were reported 
sold this week—that of G. F. H. Konig to Bertram R. 
Lowenfels for $10,500; that of Carl A. Carlson to John M. 
Warwick Jr., and the membership of Maurice W. Metzler 
to William 8S. Gilbert, the last two being for a consideration 
of $11,000 stated to be a high record price. The last pre- 
vious transaction was for $10,000. 

——_- @——_ 

In accordance with the plans of the Farmers’ Loan & Trust 
Co. of New York to increase its capital from $5,000,000 to 
$10,000,000, the company announced that holders of Capital | 
stock of record at noon Feb. 14 will be offered, subject to 
approval at meeting of stockholders on Feb. 11, the right to 
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| the capital was made in these columns Jan. 





subscribe on or before March 4, at $100 a share, for new 
stock of $100 par to the extent of one share for each share ' 
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| held; ‘the Committee on Securities « on the Stock Exchange 
rules that the said rights may be dealt in on a when-issued 
basis on and after Feb. 6. Mention of the plan to enlarge 
17 (page 291) 











and Jan. 24 (page 417). 


-—— @— 


Charles F. Junod, Vice-President; Frank E. Andruss, 


| Assistant Vice-President, and John H. Trowbridge, Assistant 


Cashier of the Bank of America, will attend the annual ban- 
quet of Group Five of the New York State Bankers Associa- 
tion at Albany, N. Y., to-day (Feb. 7). 

—__@-—-— 

The stockholders of the Fulton Trust Co. of this city at a 
special meeting on Feb. 2 ratified the plans to increase the 
capital from $500,000 to $1,000,000. The proposed increase 
was referred to in these columns Jan. 17, page 292. The 
additional stock (par $100) is offered to stockholders of 
record Feb. 9 1925 at $150 per share. The enlarged capital 
will become operative March 9. 

—_e-—— 

Blinn F. Yates has been elected Vice-President of the 
United States Mortgage & Trust Co. in charge of the Grand 
Central Palace branch, which is to be opened about March 16. 
R. B. Raymond has been elected an Assistant Secretary at 
the main office. 

——_@e——-. 

At the annual meeting of the Standard Safe Deposit Co. of 
New York, Burton H. Throckmorton was elected a director, 
succeeding Frank K. Sturgis, resigned. 

—_¢@—_- 

The Bankers Capital Corporation announces the appoint- 
ment of J. U. Kirk as Vice-President, effective Feb. 2. Mr. 
Kirk was latterly with Pask & Wallbridge and previously a 
specialist in bank stocks locally for some years. 


—e—— 

Headed by Robert Adamson as Chairman, a practically 
new board of directors of the National American Bank of 
8 West 40th Street has been elected, effective Feb. 2, by the 
new group which recently acquired control of that institu- 
tion. Julian M. Gerard was re-elected as President. The 
new syndicate which now controls the bank is composed (as 
indicated in our issue of Jan. 24, page 416) of Chester A. 
Braman, President, and Robert Westaway, Treasurer, of 
A. D. Juilliard & Co.; Barron Collier, head of the Street 
Railways Advertising Co., and other large corporations, and 
Lamar Hardy, former Corporation Counsel. Mr. Adam- 
son has resigned his other active business connections and 
will devote his entire time to the bank. The directors other 


than Messrs. Adamson, Gerard, Collier, Braman, West- 
away and Hardy, are: 

Frank E. Howe, President of the Manufacturers’ National Bank of 
Troy, NM. ¥.3 


John F. Calvin, President of the Metal Stamping Co., of the Arizona 
Copper and a member of the New York Port Authority; 

Patrick Francis Murphy, head of the Mark Cross Co.; 

Herman A. Metz, President of the H. A. Metz Co., of the Ettrick Mills, 
Consolidated Color & Chemical Co., Dyestuffs Importing Co. and a direc- 
tor of the Interborough Rapid Transit Co.; 

R. A. C. Smith, trustee of the American Surety Co., President of the 
Connecticut Railway & Lighting Co., of the Brothers Valley Coal Co., &c.; 

Maurice Heckscher, President of the Imperial Manhattan Corporation 
and a director and officer in various corporations; 

Edward B. Lewis, President of the J. M. Horton Ice Cream Co.; 

Kenneth O’Brien, director, Postal Telegraph Co., and Commercial Cable 
Co.; 

Henry Lockhart Jr., Vice-President, Blair & Co.; 

Harold C. Aron, President of the Land Credit Corporation and of the 
Belton Holding Corporation; 

William P. Seaver, Vice-President of the National American Bank; 

Huntington Jackson of Huntington Jackson & Co. 

The entrance of this new group in the banking field in the 
uptown district is significant of the rapid development which 
is occurring in that section of the city. A. D. Juilliard & 
Co., Inc., recently removed to 40 West 40th Street. Mr. 
Adamson, Chairman of the Board of the National American 
Bank, has been President of the Petroleum Heat & Power 
Co. and the East Coast Fuel Oil Co. since their organiza- 
tion more than five years ago. He is a director of the Fifth 
Avenue Association, one of the organizers of the Uptown Club 
and of the Town Hall Club, and is a director in the Upcico 
Corporation and other corporations. He was closely asso- 
ciated with John Purroy Mitchell, under whom he served as 
Fire Commissioner for four years. H. J. Stevens has been 
re-elected as Vice-President and Cashier, and George F. 


Robertson as Vice-President of the bank. 


—— oe — 
Samuel Brod was this week added to the board of directors 
by the Trade Bank of New York. Rudolph Stein, hereto- 
fore @hief Auditor, has been made Assistant Cashier. 


—@——- 
A national trend toward more intensive urban property 
development is reflected in the activity of the Real Estate 
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and Mortgage Loan Department of the Prodential Insurane e 
Co. of America, which has just-made its 1924 report. In 
1923, $93,967,403 was loaned by the Prudential on city hold- 
ings, while in 1924 the figure had bounded to $112,608,227, 
a gain of more than 18% millions, A. M. Woodruff, Vice- 
President in charge of this phase of the Prudential’s admin- 
istration, reported to President E. D. Duffield. The year, 
it is stated, revealed an interesting decrease in the amount 
of mortgage loans on farms, only $37,484,472 being placed for 
this porpose in 1924, as against $44,996,421 in 1923. Vice- 
President Woodruff believes that the figures illustrate 
forcibly the effect general prosperity has had on the life of 
the country. He says: 

We find that low prices received for farm produce during the last few 
years have led the young people from the farms to seek employment in our 
larger cities, resulting in a marked decrease in the sale of farms during the 
last twelve months and in consequence a falling off in the demand for farm 
loans. An increasing number of life insurance companies and other financial | 
institutions are entering this field of investment 

One of the pleasing features of our records is the formidable increase in 
mortgage loans on city properties. Again experience has taught us that 
such a gain means property expansion, construction and—of transcendant 
importance to the country—that more and more families are acquiring 
dwellings of their own. The housing shortage has caused thousands of 
American fathers and mothers to seek homes of their own and, while the 
figures do not tell such a story on their face, the gain means that construc- 
tion is going on—and while it goes on there must be a reason for it. 

‘eeiciliiieianin 

George F. Reeve, a Vice-President of the National Newark 
& Essex Banking Co., and head of the firm of Abner S. 
Reeve & Sons, died on Jan. 28 at the Newark Memorial Hos- 
pital, after an illness of some weeks. 

aceite 

At a recent meeting of the directors of the Trust ¢ 
New Jersey, of Jersey City, it was decided to increase the 
capital of the institution from $2,000,000 to $2,500,000, and 
a meeting of the stockholders has been called for Feb. 16 to | 
ratify the proposed increase. If authorize ed, it is proposed 
to issue the increase in the form of a 2 stock dividend. 
In December 1922 the bank eoeiiied its capital stock from | 
$1,500,000 to $2,000,000, paying at that time 33 1-3% a 
stock dividend amounting to $500,000. The undivided 
profits account at that time amounted to $1,150,000.  Be- | 
sides paying 20% dividends on their capital stock, the undi- | 
vided profits account has increased to $1,160,000 as of | 
Jan. 31 1925. Since movnig into their building at Journal | 
Square three years ago, assets have increased from $37,000,- 
000 as of Dec. 31 1921 to $55,000,000 as of Dec. 31 1924. 
In the year of 1924 the bank paid out in interest a total of 
$1,379,994, to 69,657 depositors. 

——-e——_ 

The South Side National Bank and Trust Company of | 
Newark, N.J., opened for business on Feb. 2 at temporary | 
quarters located at 959 Bergen Street, in the Weequahic | 
section. Ground will be broken for a new building at the 
corner of Bergen $\' reet and Lyons Avenue early in the spring. | 
The officers are: Meyer Kussy, President; Ray E. Myaham 
and Dr. William Rh. Ward, Vice-Presidents; and Martin K. 
Fowler, Cashier. Mr. Kussy and Mr. Mayham are respec- 
tively President and Vice-President of West Side TrustCom- 
pany of Newark, and Mr. Fowler served, until his election 
as Cashier of the new bank, as one of the bank examiners 
of the Department of Banking and Insurance of New Jersey. 
Reference to the organization of the South Side National 
Bank & Trust Company was made in the “Chronicle’’ of 
Jan. 17, page 294. 


‘ e 
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Paul C. Downing, a Vice-President and a director of the 
Fidelity Union Trust Co. of Newark, N. J., was elected 
President of the North End Trust Co. of that city by the 
directors on Jan. 19 and Perey Ballantine, who has been 
President since the bank opened last fall, was made first 
Vice-President, succeeding Dr. R. G. Tunison who resigned. 
The other officers were re-elected. The stockholders of the 
bank at a previous meeting elected Harvey W. Harper and 
Stuart A. Young directors. 

-——- @ —-— 

At the January meeting of the board of directors of the 
Plainfield Trust Co. of Plainfield, N. J., several important 
changes were made in the official staff. Harry H. Pond 
was again elected President and Augustus V. Heeley and 
DeWitt Hubbell, Vice-Presidents. Mr. Hubbell, who has 
been Secretary & Treasurer of the company since 1913, has 
for several years past held the position of Vice-President, 
Secretary and Treasurer. At the recent meeting, in recogni- 
tion of faithful service extending over the past 20 years, 
F. Irving Walsh was made Secretary of the company. Mr. 
Walsh joined the staff of the trust company in April 1905 
and in 1913 was promoted to Assistant Secretary & Assistant 





_Mayham, Vice-President and Trust Officer, 


| ting Mills of Little Falls, died on Jan. 12. 


Treasurer, which position he held until his appointment as 
Secretary. H. Douglas Davis, formerly Assistant Secretary 
and Trust Officer was advanced to the position of Treasurer. 
He will retain the title of Trust Officer as well. Mr. Davis 
has been with the trust company since 1909. In 1919 he 
was made Assistant Secretary and in 1921 because of the 
increased trust and estate business, was chosen Trust Officer. 
Russell C. Doeringer, formerly Assistant Treasurer, was made 
Assistant Secretary also. Miss Marjorie E. Schoeffel, who 
succeeded unofficially to the duties of Miss Adele H. Kirby, 
who was formerly Assistant Secretary & Assistant Treasurer 
of the company, was made an Assistant Secretary in Nov. 


| 1923 and at the recent meeting was given the additional title 
| of Assistant Treasurer. 


Frederick H. Stryker was appointed 
Assistant Treasurer and Frederick I. Wilson Assistant Trust 
Officer. Mr. Stryker was formerly Auditor of the company 
and both he and Mr. Wilson have been in the employ of the 
company over seven years. The many changes in the official 
staff is further evidence of the growth of the Plainfield Trust 
Co. Beginning in 1902 with resources of $487,000, the 
company’s last published statement showed assets of $13,- 
$00,000. Since the organization of the company the 
directorate has been composed of representative men in the 
community. 


~-—@— 


At the annual organization meeting of the Board of Di- 


| rectors of West Side Trust Company of Newark, New Jersey, 


Ferdinand T. Burger, who has served for severl years as 


| Chief Clerk and Auditor, was promoted to an official position, 


being elected Assistant Treasurer. The other officers, 
who were re-elected, are, Meyer Kussy, President, Frederick 
W. Paul and August Goertz, Vice-Presidents, May E. 
Herman G. 
Grimme, Treasurer, and Frderick W. Parisette, Secretary. 


Judson J. Gilbert, President of the Herkimer County Trust 
Co., of Little Falls, N. Y., and President of the Gilbert Knit- 
He has been suc- 
ceeded as President of the trust company by Myron G. 
Bronner. 

-—-o -— 

The shareholders of the First National Bank of Boston on 
eb. 3 authorized the proposed increase of $5,000,000 in both 
the capital and surplus of the institution (making these 
items $20,000,000 each) recently recommended by the direc- 
tors. Warrants of rights will be sent out Feb. 10 to stock- 
holders of record of that date, the right to subscribe to ex- 


| pire April 1. 


—e— 
The directors of the Atlantic National Bank of Boston 
have approved the reeommendation of the Executive Com- 
mittee (voted on Jan. 21) that the capital of the institution 
be increased from $4,500,000 to $5,000,000 through the 
issuance of 5,000 shares of new stock (par value $100 per 
share) at $200 a share. If the new issue is approved by the 
Comptroller of the Currency, a special meeting of the stock- 
holders will be called to ratify the proposed increase. 
—— Qe 

Charles W. Seager resigned as Vice-President of the 
Berkshire Loan & Trust Co. of Pittsfield, Mass., on Jan. 27 
to accept the position of Manager of the Boston office of 
Bull Brothers Co., investment bankers, of New York and 
Boston. Mr. Seager, it is understood, had been connected 
with the Berkshire Loan & Trust Co. since the institution 
was opened on July 11 1895. 


——@e—— 
William Church Davenport, for the past 35 years President 
of the Machinists’ National Bank of Taunton, died sud- 


denly on Feb. 2 in his 71st year. Mr. Davenport had served 
the Machinists’ National Bank in various capacities for 


almost half a century. 
——_@-—— 


The proposed merger of the First National Bank of Fall 
River, Mass., with the B. M. C. Durfee Trust Co. was 
consummated on Feb. 2. The new D. M. C. Durfee Trust 
Co. is capitalized at $800,000. The proposed consolidation 
of the institutions was referred to in these columns in our 
issues of Jan. 10 and Jan. 31 1924. 

Charles G. Dawes (Vice-President elect of the United 
States) was re-elected Chairman of the Board of Directors 
of the Central Trust Co. of Illinois, Chicago, as were most 
of the other officers of the institution, at the annual meet- 
ing of the directors on Jan. 28. Joseph E. Otis was re- 
elected President; Howard S. Camp, who has been Cashier, 
was given the additional office of a Vice-President, and A. R. 
Floreen, and Miller Brainard, who formerly were Assistant 
Vice-Presidents, were promoted to Vice-Presidents. An 
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advisory committee with Vice-President Edwin F. Mack | office—that of Assistant Cashier and Manager of the Savings 


as Chairman was created. 

A special dispatch from El Dorado, Kan., on Jan. 30 to 
the Topeka “‘Capital’’ stated that C. L. King and Hoyt F. 
Ferry, former President and Cashier, respectively, of the 
defunct Butler County State Bank of that place, which was 
closed in March 1923 by the State Banking Department, 


were served with State warrants for alleged receiving of | 


deposits when they knew the bank was insolvent. The 
complaint, which contained four counts, was sworn to be 
G.L. Ramsey, a former depositor of the closed bank. Imme- 
diately after the warrants had been issued, the defendants 
appeared in Court and later were released on bonds of $1,000 
each for’a preliminary hearing on Feb. 9. The dispatch 
further stated: 


No claim is made in any of the counts that either Mr. King or Mr. Ferry 
profited personally in the transactions. or in any Way misappropriated 
any of the bank’s funds. The action was started against Mr. King and 
Mr. Ferry at the last possible moment to comply with the statute of limita- 
tions. The first count charges that the two bankers accepted a deposit 
from Mr. Ramsey on Jan. 30 (1923). The statute of limitations on this 
would have expired today. The second and third counts charge deposits 
were received on Feb. 13 (1923) and the fourth count that a deposit was 
accepted Feb. 2 (1923). 


Reference to the closing of the Butler Co. State Bank of 
El Dorado was made in these columns in our issue of April 
21 1923. 

Leo A. Mergen, ex-Cashier of the Union National Bank of 
Beloit, Kan. (which closed its doors on Nov. 3 1923) was 
sentenced by Federal Judge John O. Polock at Kansas 
City, Kan., on Jan. 31 to five years imprisonment each on 
sixteen counts returned against him—to run concurrently, 
according to the Kansas City (Mo.) “Star’’ of that date. 
As noted in the “Chronicle’’ of Nov. 15 1924, page 2254, 
Mergen pleaded “guilty’’ on Oct. 14 1924 to charges of 
embezzlement, misappropriation of funds and false reports 
as to the bank’s condition to the Comptroller of the Currency. 
Before sentence was pronounced, A. F. Williams, the United 
States District Attorney at Kansas City, Kan., pleaded 
with Judge Pollock for clemency in behalf of the young 
defendant, declaring that he had been the dupe of J. E. 
Brady, W.S. McClintock and others who were indicted some 
time ago for alleged swindling of banks, and that Mergen 
had been led into illegal acts in his capacity as Cashier of 
the Union National Bank by them. The former Cashier, 
he told the Court, had not profited from the misappropria- 
tions of the defunct bank and that he turned over his files 
to Government counsel for use in the prosecution of others 
responsible for the embezzlement and defaleation. 

aniuiined 

What was intended for a reference to the Mechanics Na- 
tional Bank of Worcester, Mass., in our item of a week ago 
(page 543) inadvertently was made to apply to the Mer- 
chants National Bank of Worcester. The item should have 
read: “The increase in the capital of the Mechanics Na- 
tional Bank of Worcester, Mass., from $200,000 to $400,000 
referred to by us Jan. 24 (page 418) was in the shape of a 
stock dividend of 100%.” 

——@———— 

The board of directors of the Tradesmen’s National Bank 
of Philadelphia has declared the regular quarterly dividend 
of $3.50 per share, at the rate of 14% per annum, payable 
Feb. 2 to stockholders of record at the close of business Jan. 
31 1925. 

—-oe — 

Sabin W. Colton, Jr., formerly a member of the firm of 
E. W. Clark & Co., Philadelphia, died at his home at Bryn 
Mawr, Pa., on Jan. 29. Mr. Colton, who was 77 years of 
age, entered the office of E. W. Clark & Co. about 1862, 
and became a partner in 1879. He retired from the firm on 
Dec. 31 1908, having thus been associated with it for 46 
years and a partner for 30 years. 

— — @——_ 

Adrian J. Grape, formerly Cashier of the Commonwealth 
Bank¥of#Baltimore, was_made President of the institution 
at ajmeeting of the directors on Feb. 4 to succeed the late 
James R. Wheeler, who was President for the 31 years the 
bank has been in existence. Mr. Grape, the new President, 
has been associated with the bank for 27 _years- entering its 
employ in 1898 as a runner and assistant bookkeeper. Other 
changes made in the personnel of the institution at the same 
meeting were as follows: Joseph G. Valiant, a member of 
the directorate, was elected 2d Vice-President; Walter H. 
Billingslea, heretofore Assistant Cashier, was promoted to the 
Cashiership to succeed Mr. Grape; Harry S. Mulford was 
elected Assistant Cashier to succeed Mr. Billingslea and 
William H. Yeatman was appointed to a newly created 











Department. George Yakel, one of the group of men who 
with General Wheeler organized the Commonwealth Bank, 
was re-elected Vice-President. 
» Se 

At a special meeting on Feb. 3 the stockholders of the 
Liberty Bank of Baltimore County, 4707 Liberty Heights 
Ave., Baltimore, ratified the proposal of the directors to 
sell control of the institution to the Union Trust Co. of that 
city. Consummation of the sale, it is understood, will take 
place about March 1 next, when the Liberty Bank of Balti- 
more County will become a branch of the Union Trust Co. 
Dr. A. C. Smink is President of the acquired bank and 
Theodore Mottu and Harry M. Ramsey are Vice-Presidents. 


_ -—- e-— 


The Guardian National Bank of Chicago, which opened on 
Jan. 2 in the large Loop quarters at Dearborn and Monroe 
streets, formerly occupied by the National City Bank, has 
leased the quarters for a term of years at an annual rental 
of $28,800. The leased space comprises 9,700 square feet. 
The building will be known as the Guardian National. As 
we have heretofore indicated, the Guardian National Bank 
has been established with a capital of $1,000,000 and surplus 
of $250,000. Its opening was referred to by us Jan. 3, page 


53, and Jan. 10, page 162. 
——-- o —-— 


George Cox, for the past 30 years President of the Com- 
mercial National Bank of Bozeman, Mont., has resigned 
that office and upon his recommendation has been suc- 
ceeded by Charles Vandenhook, for several years a Vice- 
President of the institution, according to an Associated Press 
dispatch from Boseman on Jan. 14, which appeared in the 
Helena ‘‘Montana Record’’ of the same date. Mr. Cox, 
however, remains a member of the board of directors. In 
announcing his retirement from the Presidency, the dispatch 
quoted Mr. Cox as saying: “‘I lay aside the responsibilities 
of President of the bank in order that I may devote my time 
to rest, travel and recreation.”’ 

The first change in the personnel of officers of the Poudre 
Valley National Bank of Fort Collin, Colo., since 1910, has 
just been announced. At that time B. F. Hottel was elected 
President to succeed N. C. Alford. Charles H. Sheldon has 
now been elected Vice-President; Verner U. Wolf, Cashier. 
and Floyd R. Liggett, Assistant Cashier. Mr. Sheldon is the 
only Cashier the Poudre Valley National Bank has ever had 
up to this time. Mr. Sheldon, with W. C. Stover, organized 
the bank in November 1878, as Stover & Sheldon, bankers. 
Subsequently the firm became known as Stover, Sheldon & 
Co., when Abner Loomis and Charles B. Andrews joined the 
organization. In February 1893 the bank was organized 
under the name of Poudre Valley Bank, which was later 
changed to the present name, when the institution was 
nationalized. Mr. Sheldon has a record of 46 years of con- 


tinuous service with the bank. 
—__@——- 
Alfred G. Fry, second agent of the Bank of Montreal in 


New York, died on Feb. 2 at the Roosevelt Hospital. 
—e——_ 

P. E. W. Goodwin resigned as President of the Grace 
Street Bank & Trust Co. of Richmond on Jan. 50 on account 
of continued ill health, his resignation taking effect at once, 
according to the Richmond “Dispatch” of Jan. 31. Mr. 
Goodwin had been President of the institttion since its 
organization in September 1922. 


——e—— 

The Houston ‘‘Post-Dispatch’’ in its issue of Feb. 1 stated 
that the First National Bank of Houston had inaugurated 
new export credit facilities to aid Texas producers and that 
Horace L. Darton, for three years Manager of the Houston 
branch of the Federal International Banking Co. of New 
Orleans, had been elected Assistant Vice-President in charge 
of the new service. Mr. Darton, it is stated, entered the 
banking business in 1911 and has had a wide experience in 
foreign credit and export banking. He joined the staff of 
the American Foreign Banking Corporation in New York 
City in 1917. In 1918 he journeyed to Port-au-Prince, 
Haiti, to assist in the opening of a branch of the corporation, 
of which he later became Manager. In 1921 Mr. Darton 
entered the service of the Federal International Banking 
Co. of New Orleans and in September of that year opened 
the Texas office of the company in Houston and became its 
Manager. J. T. Seott is President of the First National 
Bank of Houston. 


——_@—— 
Announcement was made on Tuesday of this week (Feb. 3) 
that the Royal Bank of Canada (head office, Montreal), 
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one of the largest competitors of American banks doing busi- 
ness in Latin-America, has purchased the main offices and 
seventeen branches of the Bank of Central and South 
America, thereby greatly increasing the scope of its service 
in the Southern Continent. A statement given out by the 
Bank of Central and South America on Feb. 3 was as follows: 

Announcement is made to-day of the sale of the Bank of Central and 
South America to the Royal Bank of Canada. The Bank of Central and 
South America controls affiliated institutions in Peru, Colombia, Venezuela 
and Costa Rica, including seventeen branches in all. It was organized 
August 1922 with capital of $5,000,000 and surplus of $2,500,000, to take 
over the active banking business of the Mercantile Bank of the Americas, 
which is owned by a group of American banks, and in the period of post- 
war deflation was forced to reorganize. 

Robert F. Loree, who is on the board of directors of nine 
other institutions doing a foreign banking business, princi- 
pally with South American countries, is President of the 
Bank of Central and South America and the directors in- 
clude: Arthur M. Anderson, an assistant partner of J. P. 
Morgan & Co.; Walter E. Frew, President of the Corn Ex- 
change Bank; Gates W. MecGarrah, Chairman of the Me- 
chanics & Metals National Bank; John McHugh, President 
of the Mechanics & Metals National Bank; William C. 
Potter, President of the Guaranty Trust Co.; Edward R. 
Stettinius, partner of J. P. Morgan & C9.; and Albert 
Strauss, of J. & W. Seligman & Co. 


—_—— 7 —_—_— 


to a proposed issue of 20,000 
shares of new capital stock by the Bancitaly Corp., the 
subsidiary institution of the Bank of Italy of San Fran- 
cisco, appeared in the San Francisco ‘‘Chronicle” of Jan. 31: 

We learned yesterday (Jan. 30) from James A. Bacigalupi, Vice-President 
of the Bancitaly Corporation that the board of directors have recommended 
to the stockholders an additional issue of 20,000 shares of capital stock at 
$160 a share. 

This action is, of course, subject to approval of the application to the 
Commissioner of Corporations. When it has been approved in that quarter 
and authorized by the stockholders at a special meeting soon to be held, 
subscriptions may be made upon a basis of allotment, which gives present 
holders the “‘right"’ to subscribe for one new share for each seven now held. 
The new stack would be issued as of July 3 to stockholders of record Feb. 16 
1925. Of the added $3,200,000 thus to become available Bacigalupi 
explains that $1,200,000 would be applied to surplus and the remaining 
$2,000,000, par price, would be utilized in carrying forward the recently 
announced program of expansion in activities and for immediate needs. 
It was recently announced to be the policy of the Bancitaly Corporation to 
restrain all tendency of outsiders to speculate in the securities of the corpor- 
ation. These men are in prospect of the development of projects of major 
importance. That is common knowledge. But they frown upon specu- 
lation in the stock, which would result in fluctuations. In the career of 
A. P. Giannini during twenty years as President of the Bank of Italy he 
endeavored with success to place the stock in the hands of those who sought 
long-term investments and made their purchase with the view of obtaining 
steady income at a satisfactory basis of yield, rather than to profit by 
trading in the stock. It appears evident, from expressions upon the matter 
yesterday by Vice-President Bacigalupi that this policy is regarded as the 
best for the future of Bancitaly Corporation stock. Bamcitaly Corporation 
stock has been paying 8% upon $100 par value, so that the new stock would 
yield around 5%. Stockholders’ subscriptions ‘‘rights'’ will become 
effective after February 16. 


The following with regard 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Under the leadership of the railroad shares and the oil 
issues the New York stock market displayed renewed 
buoyancy the present week. Oil shares have been in 
strong demand, and numerous issues have made new high 
records for the present movement. Remarkable advances 
were also apparent in securities of railroads that have within 
the last few weeks started dividend payments or have given 
some indication of beginning payment soon. Strong specu- 
lative activity characterized the two-hour session on Satur- 
day and trading was on a relatively large scale, though 
the price trend was somewhat irregular. Interest centered 
largely in oil stoeks, many of which established new records 
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following the further announcements of higher crude oil 
prices. Railroad shares, notably Kansas & Texas and 
Missouri Pacific, were in strong demand at improving prices. 
Southern Railway spurted forward to a new high record (up 
to that time) of 8514. Railroad and oil shares continued in 
the foreground as the market opened on Monday, many 
issues in the former group moving smartly forward under the 
stimulus of merger rumors and recording new tops for the 
present movement. Sloss-Sheffield recorded a gain of nearly 
10 points to a new high level at 96. Interest again centered 
around the oil shares on Tuesday, though railroad issues 
were also prominent in the day’s activities. In the railroad 
group Southern Railway was the feature, making a new 
high at 90. Rubber stocks were also in demand at advancing 
prices. Railroad issues were conspicuous on Wednesday 
in a gradually rising market. Gains of from one to four 
points were numerous, particularly in the higher priced 
issues, though the lower priced shares also participated in 
the improvement. Oil stocks also were in strong demand, 
but their popularity was somewhat overshadowed by the 
strength of the railroad securities. Price movements during 
the forenoon on Thursday were again toward higher levels 
and included many advances ranging from 1 to 5 or more 
points. Southern Railway made a further advance to a new 
high point at 92, and American Locomotive led the indus- 
trial issues with a brisk advance of three points to 12234. 
The feature of the trading on Friday was the spectacular 
rise of United States Cast Iron Pipe & Foundry to 188%, 
making a™net gain of 974 points over the previous close and 
recording a new high for that issue. Motor shares displayed 
increasing strength in the early part of the day, General 
Motors crossing 76 for the first time, closely followed by 
Mack Trucks. Railway shares were irregular and oil shares 
as a group maintained a show of strength. American Can 
made a further advance to 167, reaching new high ground 
for the present movement. The final tone was strong. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Railroad, State, 
&c., Municipal & 
Bonds. |Foretgn Bonds .| 


United 
States 
Bonds. 
716,100 
1,437,700 
765,200 
1,151,000 


Week Ended Feb. 6. Stocks, 
\No. Shares 


$1.735,000 | 
2,742,500 

2,488,500 | 
2,592,000 | 
2,809,000 | 1,464,800 
2.333.000 | 2,719,000 


$9,838,000 | 
11,356,000 | 
11,918,500 | 
13'815.000 | 
16,298 000 
13,800,000 


Saturday 
Monday ---- 
Tuesday 

W ednesday 
Thursday -- 
Friday _. 


Total_- _| $77,025,500 | $14,700,000 | $8,254,400 








! 
Sales at 
New York Stock 
Exchange. 


Week Ended Feb. 6. Jan. 1 to Feb. 6. 


1924. 


33,848,570 


$116,295,000 
44,032,000 
201,645,000 


1924. 1925. 


1925. 
Stocks—No. shares. 

Bonds. 
Government bonds_-. 
State & foreign bonds 
Railroad & misc. bonds) 


9,983 005 5,739,814 50,484,776 
$8,254,400 
14,700,000 
77,025,500 


$99,979,900) 


$21,570,000, $56,952,250 
8,866,000 72,404,500 
43,952,000 322,899,800 


$74,388,000 


__ Total bonds-- osse: $452 256,550 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Philadelphia. Baltimore 


Shares. panne aaa Shares. |Bond Sales. 
$37,700 
60,150 
55,600 
49,750 
61,000 
40,000) 


Boston. 


Shares. |Bond Sales. 


Rica 


Week Ended 

Feb. 6. 
Saturday -..-.. 
Monday - -- 
Tuesday --.--.-. 
Wednesday 
Thursday - 
Friday -- 








*20,559 
*35,748 
*26,740 
25,389 
31,337 
35,049 


1,537 $25,200 
2,246 38,000 
2,310) 29,800 
10,534 51,600 
6,793 53,600 
3,113 24,000 


$222,200 
$168,000 


$29,300) 
27,000) 
34,700} 
37,900 

111,675 
70,000) 


13,007} 
14,794 
19,815} 
14,542) 
12,301) 

11,533} 


| 174,822) $304,200 


85,992} $310,575) 26,533 


Beene PN onsen oot 
60,416) $747,600! 


Prev. week revised’ 189,938! $185,250 11,787! 





* In addition, sales of rights were: Sat., 5,321: Mon., 25; Tues., 100. 








Course of Bank Clearings 


Bank clearings for the country as a whole the present week 
will show a substantial increase as compared with a year ago. 
This is due largely to the fact that this year the end of the 
month and the first of the month business came in the 
present week, while last year these heavy payments came in 
the previous week. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
Feb. 7) aggregate bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will register an increase of 26.5% over the correspond- 
ing week last year. The total stands at $10,222,734,380, 
against $8,079,823 ,926 for the same week in 1924. At this 
centre there is a gain of 37.8%. Our comparative summary 
or the week is as follows: 








C earings—Returns by Telegraph. 


Week Ending Feb. 7. 1925. 1924. 





$3,750,087 ,245 
458,651,225 
385,000,000 | 
325,000,000 
97,072,185 
119,300,000 
138,600,000 
126 ,037 ,000 
129,680,197 

98,407,468 | 
83,482,316 | 
76,256,008 
62,560,656 


New York 5,168,000 ,000 
580,495,498 
423,000,000 
387,000,000 
112,443,719 
132,500,000 
161,700,000 
128,755,000 
150,601,018 | 
111,822,180 

90,774,901 | 
83,333,686 | 
62,788,670 | 
| $5,850,134,300 
883,052,305 | 





Los Angeles_-_ 
Pittsburgh 





$7,593,214 ,672 
925,730,645 | 

8,518,945,317 | 

1,703,789,063 


Thirteen cities, 5 days..........-..- } 
Creme Gene, © GGG. oo wns ccccceencss | 


te ltttictcsoete 
BO | OOCWWANOKUIOO 
tote | moe cttambe tment’ 





6,733,186 605 
1,346 637,321 


Total all cities, 5 days 
All cities, 1 day | 





Total all cities for week _- '$10,222,734.380 | $8,079,823.926 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Jan. 31. For 
that week there is a decrease of 0.9%, although our pre- 
liminary figures given last week showed a small increase, 
the 1925 aggregate of the clearings being $8,664,083 ,381, and 
the 1924 aggregate $8,746,386,459. This decrease is due, 
as already noted, to the fact that last year the end of the 
month and the first of the month business came in this 
week, while the present year these heavy payments came a 
week later. Outside of New York City there is an increase 
of 3.0%. At this centre the bank exchanges record a loss 
of 3.8%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the Boston Reserve District there is a de- 
crease of 9.7% , in the New York Reserve District (including 
this city) of 3.7%, and in the Richmond Reserve District 
of 8.3°¢ In the Philadelphia Reserve District there is a 
gain of 8.7%, in the Philadelphia Reserve District of 1.2%, 
and in the Atlanta Reserve District of 6.2% In the Chicago 
Reserve District the totals are larger by 8.9°7, in the St. 
Louis Reserve District by 9.6%, and in the Minneapolis 
Reserve District by 15.19%. In the Kansas City 
District there is an improvement of 8.2‘ 
Reserve District of 27.2% The San 
District suffers a loss of 5.1%. 

In the following we furnish a summary by Federal Reserve 
districts: 


Reserve 
¢, and in the Dallas 


Francisco Reserve 


























SUMMARY OF BANK CLEARINGS. 
|Inc.or 
Week Ending Jan. 24 1925. 1925. 1924. | Dec. 1923. 1922. 
Federal Reserve Districts. $ q% | $ 
(Ist) Boston..-...---- 11 cities) 429,655,695) 475,562,684) - 9.7| 436,297,761| 345,146,460 
(2nd) New York----.-- 1 “* /|5,025,571,349|/5,219,718,997| —3.7 4 858,982,560] 4,429,420,775 
(8rd) Philadelphia...-10 “* 533,129,975) 490,619,695) +8.7] 496,096,220) 449,925,767 
(4th) Cleveland - ----- . * 355,646,155 361,507,050! + 1.2] 359,155,966] 257,931,791 
(6th) Richmond ------ ie 173,435,007 189,261, 1460) —8.3} 177,793,885] 134,191,771 
(6th) Atlanta-------- -_ * 197,514,343] 186,065,600! +6.2| 178,284,580) 131,577,935 
(7th) Chicago-------- 20 ‘* | 878,564,711] 805,780,302| +8.9| 786,640,349] 656,627,364 
(8th) St. Louis..----- he 220,199,153} 200,841,207} +9.6, 68, 197,24 9| 52,606,629 
(9th) Minneapolis---- 7 ‘* | 113,640,465] _9@,740,470| +15.1] 109,276,059| 95,369,438 
(10th) Kansas atedhabta - 229,002,674| 211,582,471] -+8.2! 229,400,751] 214,709,211 
(11th) Dallas__.---.--- * 71,810,431] 56,436,234) +27.2 61,054,303| 47,889,143 
(12th) San eee ac 435,913,423| 459,270,289} —5.1| 400 (177,774) 318,428,515 
Grand total-_------- 126 cities| 8,664 ,083,381) |2,746,386,48 59) ray 918,161,357, 457\7 133, 818,819 
Outside New York City....-..-- 3,739 187,536 3 629,343,905 3 .0}3, 409, 755,964) 2,793,809,654 
CURRED. oc cocuccceses 29 cities’ 259,174,291' 267,793,997 — 25 2,73 35,877 


309,887,947 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of January. For 
that month there is an increase of 20.0%, the 1924 aggre- 
gate of the clearings being $4€,155,456,868 and the 1923 
aggregate $38 463,481,328. Outside of New York City the 
increase is only 9.3%, the bank exchanges at this centre 
having recorded a gain of 29.1%. In the Boston Reserve 
District the improvement is 7.0%, in the New York Reserve 














District (including this city) 28.4%, and in the Philadelphia 
Reserve District 13.7%. In the Cleveland Reserve District 
the totals are larger by 7.3%, in the Richmond Reserve 
District by 2.6%, and in the Atlanta Reserve District by 


10.0%. The Chicago Reserve District shows a gain of 
13.2%, the St. Louis Reseive District of 8.8% and the 


7.77, 


Minneapolis Reserve District of 17.7%. Inthe Kansas City 
Reserve District the total is better by 10.4%, in the Dallas 
Reserve District by 19.5% and in the San Francisco Reserve 
District by 1.1%. It will be noted that every one of these 
Federal Reserve districts, without exception, registers an in- 
crease for January 1925 as compared with the corresponding 
month of 1924. 
































Month of January. 
Inc.or 
1924. 1923. Dec. 1922. 1921. 

Federal Reserve Dists. t + % x $ 
lst Boston. --..13 cities 2,323,609,280} 2,171,177,955| + 7.0} 1,970,177,294] 1,478,165,574 
2nd New York.14 27,353,524,389] 21,302,654,371| +-28.4) 20,401,701,354) 17,727,781,333 
8rd Philadelphial4 “ 2,728,826,103| 2,399,804,723| +13.7| 2,403,407,335| 1,840,361,004 
4th Cleveland 15 “ 1,786,372,849| 1,664,131,415| +-7.3] 1,679,694,656] 1,231,155,742 
6th Richmond 10 “ 882,402,751 859,776,586] + 2.6 847,530,410 594,091,666 
6th Atlanta ...17 “ 1,036,448,306 942,210,247| +-10.0 896,302,292 666,654,048 
7th Chicago...29 “ 4,375,960,251|} 3,866,472,382] +13.2] 3,923,242,571] 2,927,203,853 
8th B8t. Louls..10 “ 1,081,834,688 993,500,991] +8.8} 1,049,321,036 262,904,396 
9th Minneapolisi3 “* 574,094,481 487,628,223] + 17.7 575,260,712 436,047,747 
10th KansasCity15 “ 1,219,646,857| 1,104,583,938} + 10,4] 1,182,683,570] 1,022,529,900 
llth Dallas _...12 “ 593,648,235 496,769,976] + 19.5 460,317,791 359,589,298 
12th San Fran..27 “ 2,199,088,678) 2,175,770,521 +1. 1} 1,941,034,836] 1,545,910,349 

Wes ssuaee 189 cities} 46,155,456,868) 38,463,481,328 he 20. fe) 31,330 673,857 30,092,394,910 
Outside N. Y. City... 19,434,762,882| 17,774,352,856] -+-9.3] 17,552,314,258] 12,796,331,075 
CI x o.ccvcacadencsd 1,407,802, 296 1,387 398, ne! +1.5' 1, 341, 165,816' 1,352,110,772 











The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JANUARY. 





1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918, 

(0008 omitted.) $ $ $ $ $ $ $ 
New York .....26,721 20,689 19,775 17,296 18, 573 ay te 17,861 14, 719 
Chicago veesececse BETe Sere S.rer S,4an 3.458 857 2°345 2,125 
SE ee 2,059 1,922 1,735 1,285 1 339 . "809 1,478 i 159 
Philadelphia -._.._._- 2,511 2,175 2'194 1/701 1,853 2.176 1,832 1.523 
eS eee 692 655 697 *550 593 778 717 648 
aaa 763 702 688 499 720 698 593 320 
San Francisco. ...._--- 764 724 703 582 606 721 573 434 
ee 443 433 419 277 364 414 370 183 
BRN — EE 315 296 308 235 265 308 278 190 
Baneas City.......... 586 534 628 575 724 1,123 846 847 
0” eee 496 471 483 344 531 582 440 340 
Minneapolis ........<. 359 276 338 251 296 208 184 141 
New Orleans. .......-- 296 291 264 210 216 353 728 246 
i. ae 661 594 537 377 389 490 321 226 
ee 162 140 152 105 109 80 117 90 
Omaha . ea a 182 153 195 140 173 305 249 200 
Providence ........... 67 57 56 49 50 71 51 53 
Milwaukee ________-. = 172 156 156 118 127 138 137 112 
Bie BOND occ cncs< - 660 683 545 410 365 316 157 132 
a want a6 oe 227 199 196 159 173 190 109 90 
SS, eae * 135 141 154 119 150 87 74 63 
Sa areal 143 136 92 82 91 160 123 84 
peGiamapols ......<.<.- 86 93 93 71 66 82 67 60 
REE 244 241 247 173 204 331 234 165 
Me | SE Eo 116 105 116 75 74 162 93 62 
Seattle __- - 170 176 153 130 124 175 164 121 
Salt Lake C ity 80 69 68 53 71 85 66 63 
Hi: “oe 66 66 54 41 44 46 35 35 
Total - sl - 246 34,853 33,846 28,030 = 704 37, 975 29,792 24,331 
Other cities_ - 3,909 3,610 3,262 2,450 551 4,063 2,628 2,200 





46,155 38,463 37,108 30,480 33,255 42,038 32,420 26,531 
19,435 17,774 17,330 13,184 14,682 18,828 14,559 11,812 


We now add our detailed statement showing the figures 
for each city separately for January and for the week ending 
Jan. 31 for four years: 








CLEARING FOR JANUARY FOR FOUR YEARS AND FOR WEEK ENDING JAN. 31. 



























































Month of January. Week ending January 31. 
Clearings at— —— —_—_—__—- ee eee —_—_- — —_— - - —- a 
Inc. or Inc. or 
1925. 1924. Dec 1923 | 1922. 1925 5. 1924, Dec. 1923. 1922. 
$ $ % $ $ $ $ % $ $ 
First Federal Reserve Di strict Boston|— 

Maine—Bangor - ---.------ 3,222,472 3,739,548; —13.8 3,756,419 3,422,706 594,550 705,428} —15.7 660,737 677 ,856 
ee 14,150,421 14,083,536, +0.5 14,407,198 11,912,847 2,610,652 3,071,039] —15.0 3,806 ,386 3,030,454 

Mass.—Boston _-_.-.------ 2,059 462,354) 1,922,000,000) +7.2) 1,735,000,000) 1,285,000,000}| 382,000,000} 428,000,000) —10.7| 389,000,000} 316,000,000 
sae 10,449,403 10,561,769; —1.1 11,440,960 7,948,784 2,134,782 2,141,453} —0.3 2,682,650 1,945,619 
a 4,543,864 4,241,102} +7.1 4,334,364 3,486,585 a a a a a 
Nh tad eg 4,921,408 5,228,242} —5.9 6. 572,273 4,744,207 901,457 997,221} —9.6 1,206 ,613 987 ,632 
DS icdminaneenweeee a a a a a a a a a a 
New Bedford-----.------ 6,115,789 6,637,944, —7.9 6 888,696 6,357 ,307 1,467 ,823 1,573,713 4.7 1,540,253 1,578,692 
SS eee 26,987,899 23,998,616) +12.5 25,274,702 17,973,518 5,141,893 4,972,785| +3.4 4,783,036 4,089,911 
aa 17,018,000 16,037,000; +6.1 17,458,000 14,733,378 2,872,600 3,680,000} —22.0 3,207,000 3,534,000 

Cona. — Hartford. ----.---- 66,421,716 65,908,993) +0.8 54,011,075 41,083,283 13,633,313 13,406,384) +1.7 11,447,939 8,509,411 
prew Teven.......-..+--- 31,826,954 32,043,905} —0.7 27 638,207 24,848,659 6,086,425 6,680,961} —8.9 6,415,047 4,786,885 
eee 11,303,100 9,410,800) +20.1 7,977,100 ££ = ieeerress ivuisti! scan  chbeedee 06 cwwneeeed 

Rhode Island— Providence - 67,185,900 57,286, 500 +17.3 56,418,300 48, 903, 000 12,212,800} 10,333,700) +18.2| 11,548,100} -_--.---- 

Total (13 cities) ...-.-- 2,323,609,280) 2,171, 177,92 955 +7.0| 1,970,177,294| 1,478, 165 5, 574 ~ 429, 655, 695 > "475, 562,684 -9.7 vr 6, 297, 761 5,140, 460 
Second Federal Reserve!|District — New| York— 

New York—Albany------- 28,450,533 24,257,487) +17.3 22,127,637 19,361,715 4,590,417 5,193,092} —11.6 3,827,221 4,368,270 
ee 5,574,500 4,950,000) +12.6 5,503,361 4,341, 484) 1,113,000 877,300) +26.8 1,205,400 1,422,100 
kata wien ania 227 ,005,882 198,661,107) +14.3 196,018,962) 159,442,689|| d45,636,660| 38,224,913) +19.4 40,047,081 34,264,870 
el he ea cial 4,237,159 3,683,198) +15.0 3,018,562) 2,415,198) 971,513 1,205,242] —19.4 cy) eee 
— Sea 6,175,186 5,110,706| +20.8 5,033,219 4,278,132 e1,223,881 1,040,921} +17.7 978,875 789,364 
ee eins ees a 26,720,693 ,986| 20,689,128,472| +29.1] 19,778,359, 17,296 063,835) |4,924 ,495,845/5,117,042,554| —3.8|4,751,601,473|4,340,009,165 
Niagara Falis..........- 4,322,317 4,106,440; +5.3 5,13 ff lhe aie | EES Pe 
eh 59,547,514 51,080,396) +16.6 47, 41,856,608 10, 678,364 11,104,278} —3.8 10,944,219 9,198,209 
See 25,327 ,956 22,876,255) +10.7 20,507, 17,490,706 5,009,442 5,185,865| —3.4 4,519,012 4,634,498 

Conn. — Stamford. -.-.--.--- 11,862,005 14,293,064) —17.0 16,285,832 9,603,508 c2,431,748 2,292,167, +6.1 2,338,821 2,308,901 

N. J.—Montclair_...-..-- 2,392,697 2,353,559| +1.7 2,155,664 1,752,362 435,151 453,434| —4.0 485,202 399,675 
ie ase aad 91,294,221 82,600,547) +10.5 4 (7) ir RAS SS SU SS ME ee eo 
Northern New Jersey - - - - 161,143,549 194,846,221) +16.8| 218,908,974 162,197,553 28,985,328 37,099,231} —21.9| 40,015,694) 32,025,723 
i (‘as FO 5,496,884 4,706,919) —17.3 5,014,812 G,RIB2GB — cnwccece] — wneecenn| sence] «— cseseace] so neneee 

Total (14 cities) ------- 27 353,524,389] 21,302,654 ,371| + 28.4) 20,401,701,354| 17,727,781,333 |5,025,571,349,5, 5,219, 718,9 997 —3.7/4,858,982,560!4 429,420,775 
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CLEARINGS—( Continued.) 


[Vor. 120. 





Vonth of January 

at— - = - -—— -—— 
Inc. or| 

1924 Dec 92: 922. | 25 92 é 1923. 


Week ending January 31. 


Clearitngs 


x . $ | 

Third Federal Reserve (District Phil! adelphia | | 
Pennsy!vania — Altoona | 6,057,740 5 662,055 5,838,104 3,840, 802) 1,176, 601) 
Bethlehem ‘ 5,662,402) 20 852,528 ‘ 9,592,329) 10,159, 186 || 3,693,058 
Chester - - ‘ 5,868,968) 6,351,718 5,420,740 4,212,844|| 1,077,798) 
21,000,780) | 


$ $ 


1,142,233 887,104 
4,201,389 2,955,038 
1,161,850 880,007 


Harrisburg 21,956 686! 18,400,178 3] 986 715} 


Lancaster 

Lebanon ._. 

Norristown 

Philadelphia 

Reading - 

Scranton --.-.- 

Wilkes-Barre - 

York - — oe 
New Je rse y —Camden 

Trenton 
Delaware — Wilmington 


Total (14 cities) 


Fourth Federal Reserve 
Ohio — Akron- - 
Canton ‘ 
Cincinnati-- -. 
Cleveland - 
Columbus - 
Dayton ~ 
Hamilton 
Lima si 
Lorain . 
Mansfield -- 
Springfield - 
Toledo. 
Youngstown 
Pa.—Beaver C ounty 
Erie 
Franklin - 
Greensburg - - - - - 
Pittsburgh ----- 
Kentucky — Lexington - 
W. Va.—Wheeling 


Total (15 cities) 


Fifth Federal Reserve D 
W. Va.—Huntington 
Va.— Newport News 


Richmond 

No. Caro.—Asheville- - - - -- 
Raleigh - - - - 

Wilmington -. 

80. Caro.—C harleston____- 
Columbia - 

Maryland — Baltimore - 
Frederick a 
Hagerstown -- 

D. C.—W ashington- 


Total (10 cities) . 


Sixth Federal Reserve 
Tennessee—Chattanooga - - - 
Knoxville -- 
Nashville 
Georgia — Atlanta 
Augusta - 
Columbus 
Macon. ; 
Savannah -. os 
Florida—Jacksonville 
Tampa ‘ 
Alabama— Birmingham - 
Mobile- 
Montgomery -- ; 
Mississippi—Hattie sburg -. 
Jackson - ? 
Meridian - 
Vicksburg - - 
Louisiana—New Orleans--- 


Total (17 cities) 


Seventh Federal Reserv 


Grand Rapids - - -- 
Jacks 
Lansing 
Ind.—Fort Wayne_.----- 
Gary - * 
Indians Apolis - Were eee es 
South Bend 
Terre Haute 
Wis.— Madison 
Milwaukee 
Oshkosh 
Iowa—Cedar Rapids--- -- 
Davenport 
ra 
Iowa City 
Mason City 
Sioux City 
Waterloo. -__-_ 
Tll.—Aurora 
Bloomington 


Eighth Federal Reserve 
Ind.—Evansville 
New Albany 
Mo.—St. Louis 
Springfield 
Ky .—Louisville 
Owensboro 


Tenn.—Memphis 


Ark .—Little Rock 
{ll.—Jacksonville 


Total (10 cities) 


e District—Ch 


504,160) 
2,321,882) 
,073 407) 


16,078,045] 
30,620,946 
16,854,566 

7,806,104 
52,939,712) 
26,226 485} 

° 


2,728,826 103) 
| 

District 
41,419,000) 
21,221,758) 
315,474,274) 
495,681,001 
64,958 ,900 


a 
4,822,175 


a 
2,538,600 
8,090,304 

a 


a 
23,960,534 
3,290,258 


a 
1,485,905 
7,241,703 

762,722,642 
14,390,934 
19,074,861 


1,786 372,849 


istrict—Richm 
8,541,838 


a 
38,451,460 
244,113,000 


a 
11,277,914 


a 
13,682,884 
8,686,751 
443.101.749 
1,937.863 
3,043.676 
109, 562.6 My 


882,402,751 


District 
30,556, 
14,803, 370 
94:095.178 

308,133,761 
9,084,137 
4,660,577 
6,669,675 


—_ 


a 
87,423,087 
24,161,000 

123,224,046 
9,553,159 
7,827,792 
7,235,101 
6,172,822 
3,550,449 
2,841,772 
296 455,802 


1,036, 448, 306 


1,254,532 
4,664,528 
660,849 393 
9,965,654 
34,976,276 
8,800,851 
10,769,025 
11,104,240 
19,502,000 
85,667,000 
16,903 ,000 
30,381,260 
14,421,066 
172,396,451 
4,143,614 
12,029,542 
52,024,094 
48,648,661 
2,140,847 
2,626 ,900 
7,544 


7 162,141 
23,906 ,536 
11,631,136 
12,529,378 


4,375,960,251 


District—St. I 
26 413,556 
828,700 
692,374,659 


a 
161,626,538 
3,032,535 
12,427,014 
116,266,514 
60,156 ,025 
1,870,371 
6,838,776 


2,510,855,000! 


Cleveland 


1,664,131,415| 


942,210,247 


icago— 


2,675,530,4 


ouis— 


13,073,758 


2,440,891) 
4,616,834) 
5 


2,17: 


,000 ,000 


2,399 804.723 


34,082 000! 
22,251,091) 
295,507,710) 
471,233,938] 
60,668,500) 


a 
3,584,379] 
a 
1,681,869 
8,181,350 
a 
a 
22,940,929 
3,267,399) 
a 
1,331,843] 
7,106,484 
701,724,634) 
11,485,143} 
19,084,146 


9,096,313 


a 
39,738,759 
241,265,566 


a 
10,477,036 

a 
12,209,081 
9,068,547 
433,243,439 
1,678,394 
3,153,306 
99,846,145 


859,776 586 


32,848,780 
15,616,291 
85,440,660 
259,154,954 
8,485,430 
4,059,894 
6,277,187 


a 

63,132,962 
15,949,000 
122,260,879 
9,270,938 
8,418,464 
7,313,703 
5,915,529 
4,707,149 
2,059,285 
291,299,142 


1,097 ,635 
3,766 ,666 
594,202,968 
10,793,379 
30,270,063 
9,011,999 
10,859,649 
11,056,970 
15,850,000 
93,378,000 
10,072,452 
22,764,071 
11,997,590 
155,715, 1: 53 
3,061,750 
10,367,139 
52,981,294 
47 647,593 
2,071, 
2,330, 
27,125,27 
6,001,236 
4,962.: 
5,977,2: 


a 
5,363,§ 
20,302,379 
10,371,887 
11,541,374 


3, 866,472 472,382 


23,066 558 
729,354 
655,070,226 


a 
139 602 ,906 
2,642,594 
8,960,695 
104,929,811 
50,917,769 
1,481,946 
6,099,132 





CMON Oe 


Cini ts 


— 


sic hee 


.918,720 


2,222,047| 
3,785,205} 
,000 ,000) 


659,125 


3,765,574! 
861.978) 
5 369,034! 


.318,256 
9,677.5 
a 


2,403 407 ,335) 


108) 


370} 


3,138} 


7 = 


,768 


556,188 
3,483 


.223 
,034 
1,446,245 


6,857 ,083 
688,290,612 





11,918,759 
20 334,845 


ao | 


679, 694, 656 


9,339,191 


a 
36 630,129 
247,321,796 


a 
12,397 ,383 

a 
12,201,548 
11,911,064 
418,647,954 
1,831,124 
3,023,518 
94,226,703 


847,530,410 


28,980,427 
15,059,386 
84,208,758 
240,543,650 
9,572,343 
4,297,707 
6,758,054 


a 
54,428,065 
12,878,000 
139,393,813 
9,590,452 
877 503 
,000 ,000 
,831,479 
.010,818 
2,430,897 
264,440,940 


896 ,302 ,292 


1,080 ,609 
3,960,504 
536,732,973 
8,830,312 
28,647,762 
8,956,900 
11,310,104 
9,473,418 
14,084,271 
93,238,000 
10,717,877 
27,357 ,655 
10,058,781 
155,638,914 
3,511,210 
10,940,473 
52,585,288 
45,061,480 
2,831,161 
2,331,705 
26 839,185 
6,611,128 
4,510,208 
6,357,140 
2,797 ,385,946 


a 
5,418,268 
19,703,031 
7,986 ,000 
11,082,268 


2,123,139,650 


9,132,891) 
2,012,786| 
2,839,966 | 

1,701,000,000) 
11,036 887 

20,906 924] 
12,555,228] 
5,014,865) 
21,181,333 
15,466,512 
tert 
1,840,361,004| 


| 


a 
3,269,863) 
a 
1,352,448 
5,197,247 
a 


a 
14,705,013 
2,509,871 


a 
1,271,250! 
*6 500,000 
499 016,397) 
7,296 079| 
18,043,882 


e 231, aT 55, 742 


6,651,554 


a 
28,425,327 
173,409,303 


a 
6,920,654 


a 
11,195,492 
8,772,967 
277 328,175 
1,724,056 
2,385,746 
77,278,392 


594, 091 666 


21,882,868 
12,776,425 
73,373,032 
175,006 ,770 
6,926,395 
3,121,766 
4, as 1,280 


41, *589.: 366 
10,549,007 
84,146,475 
7,581,335 
6,271, 





3,724,853 

2,798,110 

1,699,088}! 
210,465,509 


666 654,048 


984,501 
2,936,389 
377,217,483 
5,916,000 
26,396,342 
5,520,619 
7,313,054 
7,676 ,684| 
9,037 ,000| 
71,399,000 
6,903,178 


117, 6: 39,780 
2,761,659 
8,247,435 

39,440,782) 
39,224 704) 
2,188,704 
1,863,780 
20,902,291 
5,138,421 
3,331,838 
4,940,355 


a 
4,383,779 
16,118,359 
7,273,583 
9,308,483 


2, 045, il 


508 ,000 ,00O0 
2,839,256 
5,449,606 

3,586 ,962 
1,256,180 


4 ,004 553 
a 


533,129,975 





d9,999,000 
3,919,012| 
62,453,000) 

98,916,818 
12,169,900) 
a 


a 
41,818,210 

a 

a 
44,792,915 


161,577,300 


355,646, 155 


1,509,131 


a7 542,672 
54,258,000 


42,645,341 
86,104,749 


21,375,114 


173,435,007 


d6 128,448 


b 
18,648,234 
59,723,206 

1,727,362 





1,418,592 


441,075) 
461,000, 000) 


197, 514,343) 


217,271 
752,559) 
153,782,047 


1 927, 904 
2,248,275 


414,887,000 
1,999,000 
4,596,913 


7,056,497 
1,096,428 
1,347,071 
624,768,903 
a 
1,423,106 
4'733.958 
2°340,282 
2,508,596 


464,000,000 
3,005,959 
5,022,304 
3,310,025 
1,411,079 


4,227,077 


490 6 19, 695 


| 
6,740,000) 
.237 ,400 
63,952,276 
101,241,390 
15,174,900 
a 
“ 
1,923,015 
a 
a 
3,838 656 
as 


154,399,413 
3 51 ‘507, 0! 50 


2,033,204 


8,177, 219 
56,994,000 


2,561,488) 
~ = | 
98,105,503 


21,390,046 


“189, 261, 46 50) 


6,531,571 
b 
16,926,623 
53,810,179 
2,185,254 
1,589,702 
a 
13,468,647 


27,812,817 | 
1,799,828 


1,610,939 


516,041} 
59,813,999 


y 86,065,600 


227,127 
510,334 
134,535,272 
6,259,128 


2,310,761 
2.087.865 


17,458,000 
1,988,000 
4'436.899 

35,320,096 
2,381,318 
9,557,203 


6,697,825 
1,101,941 


468,000, 000 
3,236,385 
5,755,374 
3,685,508 
1 


521,5 
4,349,666 


496, 096, 220) 


5, 403.600 

195,926 

,199,526 

,164,078 

.776,300 
a 


),922 


57( 
a 
a 
7¢ 


96.05 
a 
165,139,557 


359, 155, 966: 


1,681,974 


7,649,754 
49,754,000 


2,318,977 


.578,175 


811,005 


.793 885 


576 ,802 
b 

.778,293 
635,094 
,875,414 





.316,786 
a 
2,511,224 


29,541,802 


,155,023 


"435,406 
56,458,736 


178, 284, 580 


205,865 
847,732 
112,501,746 


1,941,104 
1,912,474 


18,271,000 


2 107. 444 
5,457,688 


2,367 655 


5,076 ,000 
1,353,645 


1,422,694 
572,131,063 
a 


2 ‘4 46,000 


2,151,139 


429,000,000 
2,256,646 
4,443,271 
3,140,798 
1,154,357 


3,057,407 
a 


449 925,767 


6,392,000 

2,744,963 

51,400,259 

76 670,432 

13,007 ,800 
a 


987 ,067 

a 

a 
2,429,270 


*104,300,000 


257,931,791 


1,417,335 


6,633,101 
43,362,811 


2,515,356 
64,757,974 


15,505,194 


134,191,771 


3,562,000 

b 
16,416,551 
35,755,828 
1.506.050 
925,207 

a 
9,775,338 
16,843,111 
713,184 
"426,089 
45,654,577 


131,577,935 


210,527 
585,480 
84,804,000 


1,249,303 
1,598,645 


5,183,000 
,513,568 


4,814,689 
981,643 


1,159,205 
489,879,226 


a 
1,019,362 
3,496 ,569 
1,646 618 
1,351,794 





3,923 ,242,571 


12,519,552 
714,470 
697 ,336,995 


a 

151,851,664 
3,085,271 
6,890,913 
116,137,876 
52,766,410 
1,579,930 

6 437,955 


2,927 203,853 


9,716,291 
526 ,823 


a 
105,065,233 
3.549.772 
6.392.796) 
75.294 371 
56,187,032 
1,104 $3 





5,067,415 


878,564,711 


32,476,785 
583,004 


d24,304,000 
12,086,146 
348,984 
1,273,084 





806,780,302 


4,199,606 


28,577,126 
458,781 


21,544,936 
10,253,402 
273,566 
1,233,790 


786 ,640,349 


26,814,508 
633,270 


24,190,507 
11,183,842 
288,896 
1,265,507 


656 ,627 ,384 


3,684,887 


22,891,025 
426,610 


16,398,007 
7,857 661 
254,307 
1,094,132 








1,081 ,834,688 





993,500,991 








1,049 ,321,036 








262,904,396) 


220,199,153) 


200,841,207 





68,197,249 








52,606 ,629 
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OLEARINGS—( Concluded.) 
Month of January. Week ending January 31. 
Clearings at— 
Inc. or Inc. or 
1925. 1924. Dec. 1923. 1922. 1925. 1924. Dec. 1923. 1922. 
2 $ 3 % $ 3 3 $ % ? 3 
Ninth Federal Reserve| District—Mi|nneapolis— 

Minn.—Duluth__.__.____- 32,873,443 25,207,299| +30.4 24,973,417 16,238,483 7,226,783 5,056,198] +42.9 4,929,509 3,859,952 
Minneapolis. -........-- 358.679,859 275,672,447) +30.1 337,730,038 250,614,024 74,574,145 58,076,995) +28.4 64,700,402 55,906,473 
| ae 1,823,257 1,898,585} —4.0 1,838,105 LUE )63«€0—<tineewesl) 8 adgecdcel dosaval _s6edeuenl  . seneene 

_8t. | SESS 135,351,135 141,026,866) —4.0 153,728,021 118,878,252 25,993,696 29,993,385) —13.3 33,346,342 30,264,155 

No. Dak.—Fargo________- 8,079,506 7,103,881 13.7 8,668,980 7,007 ,232 1,587 ,052 1,427,137} +11.2 1,743,379 1,327,720 
Sees POE... cncccces 6,521,000 5,229,694| +24.7 4,390,100 PS eet aes, Pet Re eet ee 
_ . 3p 1,003,201 847,077) +18.4 1,226,213 DTT < sittemsch sesegatel deneval sesenekah  adenneee 

So. Dak.—Aberdeen_-_.___- 6,193,475 5,507,314) +12.5 5,541,900 4,578,839 1,311,686 1,093,914) +19.9 1,178,807 906 ,847 
I a 4,401,980 7,453,056| —40.9 14,172,995 eel ee a! Tee a Re 

Montana — Billings________ 2,797 ,262 2,176,286) +28.5 2,386 962 2,674,122 484,782 436,824) +11.0 440,398 596 489° 
I 2,998,216 2,285,012) +31.2 3,808,406 Dn. -beavette. <seeetowtiianctaal i sennsenst secede 
cs -chudetesde anna 12,997,147 12,420,706| +4.7 15,913,190 13,144,589 2,462,321 2,656,017, —7.3 2,937,222 510,802 
| nae 375,000 *800,000| —53.1 882,385 DOG 6 -deeabdenl «$s eeuakeccelcucensd <eeeueesl | seodiebbke 

Total (13 cities)_..___- 574,094,481 487 628,223) +17.7 575,260,712 436 ,047,747|| 113,640,465 98,740,470} +15.1| 109,276,059 95,369,438 
_Tenth Federal Reserve |District— Kanjsas City— 

Neb.—Fremont..____.._.- 1,718,637 1,748,534| —1.7 1,840,850 1,710,073 292,579 444,257) —34.1 336,763 423,130 
Ses Ree 2.458 029 2,063,542} +19.1 2,326 ,247 1,991,791 517,793 508,779 +1.8 534,027 512,166 
ree 19,861,665 16,762,178] +18.5 18,638,956 13,763,315 3,934,963 2,791,831) +40.9 3,885,157 3,187,854 
Omaha - gana 182 .035,730 153,106,672| +18.9 194,556,973 139,883,835 37 ,362,806 34,771,050 +7.5 39,826,657 33,993,903 

Kan.—Kansas" | peptide 19,095,586 25,349,441] —24.7 25,766,575 STEEN) = enéaeGael 4806 | sudendel Gincevcl:  seatneech ecseban 
SESE: a a a a “SS Rene ee ee Ee eae ma ee ee 
PItseDure® . . . . . cc ccccue a a a a .... 1 ieuadebedt i Gaebéesialdeocnchl  cehedinnl * apes 
ME Stbknecevensess 15,521,692 15,392,333) +0.9 16,021,226 12,059,959 2,948,768 2,249,174] +31.1 2,987,647 2,161,569 
. epee 33,838,844 34,031,743) —0.6 46,551,577 45,331,482 47,009,265 7,469,952) —6.2} 10,062,111 10,490,473 

Missouri—Joplin.......__- 7,590,612 6,507,000} +16.7 6,285,000 SEOTEE .. whwewcal .. studtbial eekecel ...seseannnl 4. dale 
| eee 585,845,490 533,922,886| +9.7 628,266,253 574,936,554|| 122,096,654) 116,641,830) +4.6| 131,535,323) 124,924,189 
eee 39,135,076 ok hk eee nee ee ee 47,701,234 ff OEE Ss 2 ee) Bere 

Okla.—Lawton-._.________ a a a a i: ees re Beate, Fae et ees: See ee 
i (ws RE 1,315,754 1,507,615) —12.7 1,753,977 Ree 60 sogdeeckenl ‘cedendet aeueesh  sbnecaeel ‘saneenee 
ei a a a a a a a a a 
Oklahoma City... __- 127,692,713 106 ,745,733| +19.6 102,776,520 89,677,060|| 426,107,487 21,137,059) +23.5 19,637,842 18,126,203 
;, aoe 30,806 ,624 28,495,187] +8.1 36 688,678 28,244,390 a a a a 

Colo.—Colorado Springs. -- 5,261,828 4,526,588) +16.3 5,007,150 4,007,851 1,001,676 377 ,077|+165.6 589,523 740,452 
| SiR aera rey 142,757,857 136 ,404,266| +4.7 92,246,474 82,231,100 19,103,152 17,834,964) +7.2 19,026,786 19,522,961 
ati tin tineaimaenas 4,710,720 4,019,188} +17.2 3,957,114 3,344,703 e926 ,297 818,512) +13.2 978,915 6,311 

Total (16 cities)... _- 1,219,646,857| 1,104,583,938) +10.4) 1,182,683,570| 1,022,529,900}! 229,002,674) 211,582,471} +8.2| 229,400,751] 214,709,211 
Eleventh Federal Reservie District—Da/|llas— 

Texas—Austin...........- 8,201,538 7,911,065} +3.7 7,974,698 6,337,198 1,912,650 1,505,020) +27.1 1,832,762 1,930,845 
I «ct ceacamewaies 6,816,554 *7,500,000|; —9.1 6,992,150 OR re See ee Re eae a 
SE ee Se 221,291,763 175,728,270} +25.9 150,681,916 112,240,428 41,970,517 33,366,433) +25.8 33,283,039 25,356,897 
ce i ee 22,371,653 21,797,049) +2.6 22,120,297 i RE Ga Sa See eer) TRE Pe ee 
. }) =e 60,561,871 54,108,061 +11.9 51,298,721 47,209,192 12,965,139 8,079,907; +60.4 10,800,359 8,934,846 
i a 61,632,313 51,552,373) +19.6 40,125,845 20 527 ,276 10,647,986 9,223,439] +15.4 10,693,731 7,808,166 
RRR NTE EEE PE 155,658 ,854 125,884,960) +23.6 123,873,312 108,000 ,000 a a a a a 
.  .. ae 2,380,608 2,283,414) +4.3 2,448,814 te ecegseee ‘Steseeesewienets  “sensaeekhs  asnae 
;.. aa 3,311,600 2,800,917) +18.2 2,480,732 Dt © << epebsatl TOx<eus@eseelecsebdl.,  elhene onbasees 
_ 14,335,605 14,230,207 +0.7 12,749,135 OS ee err een eer me 
I 13,353,943 9,431,809) +41.5 9,611,522 Ta 6=6—"_ Sacease ~ eebactebiccaceel i “etaseadl senha 

La.—Shreveport.........- 23,731,933 23,541,851} +0.8 29,960,649 18,548,756 4,314,139 4,261,435) +1.2 4,444,412 3,858,389 

Total (12 cities)_...._- 593,648,235 496,769,976) +19.5 460,317,791 359,589,298 71,810,431 56,436,234] +27.2 61,054,303} 47,889,143. 
Twelfth Federal Reserve) District—San |Francisco— 

Washington — Bellingham __ 2,930,000 3,030,000; —3.3 2,827,000 ROO Sa eee a ee 
EES 169,939,174 175,738,615, —3.3 153,236 609 130,295,653 34,999,755 37,475,832) —6.6 31,896,253 27,671,406 
i ia aes aad 47,938,000 45,200,000 a 1 49,065,000 *47 ,000,000 8, ra ,000 9,474,000} —10.4 C.cee Res en ccnsse 
EAS TEE Ee a a a a a a a 
Pe eats 6,653,712 5,569,958 +19.5 5,209,996 5,739,058 i 122,864 1,147,303} —2.1 1,710,435 1,415,945 

Idaho— Boise_____.._._..- 4,841,752 5,404,572) —10.4 2,653,522 “a =3=6lcccenteeeh 06. éuadnasdiidenadel © easensaaal § eeagenee 

Oregon—Eugene ____._..-- 1,876,180 1,558,525) +20.4 1 462,353 Se sscuacuel > esniaaeetenesnel lacie . seas 
Ces 150,202,123 158,366,803) —5.2 139,763,778 117,143,216 29,144,943 35, 381 ,540| —17.6 27,163,459 26,772,443 

Utah—Ogden___________.- 6,355,000 6,512,000| —2.4 6,109,000 6,019,157 ieee - theese ent¢tenl  .stnaaten! >. neneeae 
Salt Lake City__......-- 80,369,494 68,594,742) +17.2 67 649,425 52,974,844 13,583,457 13,026,814) +4.3 13,333,589 11,566,704 

Nevada—Reno __________- 2,803,847 2,693 ,366 +4.1 3,151,000 2,413,000 a a a a a ‘ 

Arizona— Phoenix _______-- 11,320,000 10,062,651) +12.5 Ta )=—liocwnaonan a a a a a ‘a 

California—Bakersfield - 5,142,967 4,241,281) +21.2 5,169,615 “85, TT Genet Sudbvebel dueedel. . <seenees oasenane 
SES aoe 20,060,232 19,683,987 +1.9 21,392,486 [i . -cesdieseud, guanine Geeansl .ctiseaeedl. .. sede 
eS a eres 13,959,131 17,227 ,485| —19.0 19,409,030 12,958,283 2,741,190 2,945,764 —6.9 3,705,452 3,388,707 
2 -~S aaa 31,750,353 39,645,031) —19 9 33,464,743 17,055,505 6,182,893 7,845,343) —21.2 7,050,852 3,984,234 
Los Amgeies ......<<<.<- 660,128,000 683,307 ,000 —3.4 545,134,000 410,191,000 133,854,000} 148,031,000} —9.6| 116,817,000 88,668,000 
i 3,711,969 3,369,241) +10.2 3,153,045 RTee 8 jeaeducel .depheeadll seenent seveneanel .. .eaniies 
RR ae 83,966,088 73,182, 064| +14.7 68,660,722 54,595,826 16,461,817 15,305,998 +7.6 14,174,387 11,868,787 
I 28,781,393 29, 721 ,232; —3.2 24,094 403 15,818,891 6,572,519 7,350,017] —10.6 5,087 ,586 3,626,780: 
| Seer 4,417,581 3,732,828) +18.3 3,357 ,063 2,368,632 ae oe Ce kekeKdl  Gkwiwes sac arehdalal 
Sacramento _________- 34,982,231 33.913,309| +3.2 28,353,380 24,055,222 d6 419,051 6,477,878} —0.9 5,061,109 5,103,070. 
San Diego bone aes 20,983,517 19,832,644, +5.8 16,988,410 12,829,360 3,700,224 3,777,519] —2.0 *3,500,000 2,556,130 

San Francisco 764 ,328 336 23,900,000} +5.6 703,061,000 581,500,000]; 165,310,290) 163,500,000} +1.1| 156,800,000) 126,500,000 
San Jose 11,942,132 10,948,510) +9.1) 11,795,116 9,212,679 2,157,952 2,210,599 —2.4 2,577,512 2,690,000: 
Santa Barbara_______._- 5.960. ‘443 5,907,774 +0.9 4,643,753 3,652,202 1,121,852 1,066 687 +5.2 1,010,540 872,809 
Santa Monica........... 8,795,846 10,394,564 15.4 a aes 1,765,616 SSG SEF lawbeevicel 4 ~<eakebue 
TS: 2,070,177 2,270,239} —8.8 2,338,278 1,858,214 cntntatel §wsendd@amécacacel «etsseest .»s<¢sseben 
ss 12.879,.000 10,762,100; + 19 7 10,902,500 9,287,200 d2 284, 000 1,920,900} +18.9 1,988,600 1,743,500: 

Total (28 cities)... - 2,199,088,678) 2,174,770,521 +1. 1 1,941,034, 836 1,545,910,349 435,913, 423 459,270,289} —5.1 400,177,774 318,428,515 
Bemis ds ate tet —_—_—__| ats tn vel iid nee) Fim 
Grand total (191 cities)_...| 46,155, 4! 56. 868 38,: 463, 481, 328) +20. 0 37, 330,673, 857 30. 092, 394, 910 Sava vak dials clap a —0.9 8,161,357,457 7,133,818,819 
Outside New. (ee 19,434, 762.882" 17, 774. 352,88 56) _+9. 3| 17, 552.i it 2! 58! 12, 796. 331 075 3,739, 587, 53613 629.343 905 +3.0 3,409,755,984!2, 2,793, 809 654 
_CA NADIAN CLEARINGS FOR JA N UARY FOR FOUR YR. ARS, A ND FOR WEEK ENDING JANUARY 29.’ 
Month of January. WwW eek Ended January 29. 
Clearings at— —— - — — -_——— —_—————_ - - _ ——_————$ —_— —__—_—_————_——_ 
| jinc. or) Inc. or | 
| 1925 1924. Dec. | 1923. 1922 | 1925 1924 | Dec. 1923 1922. 
| 9% $ $ $ $ | % | | $ 

0 a ee } 460 698,109 444,600,306, +3.6 399,761,098 450,128,863 73,369,831 87,841,196) —16.1| 83,848,383) 106,985,505 

ee 422,607 ,063) 449,560,139, —6.0 474,161,450 441,460,191 82,135,123) 88,460,262) —7.1| 83,497,969) 100,394,797 

Re ala 209,592,521 180,894,648 +15.9 175,091,823 173,841,793 44 385,030 33,149,169, +33.9 29,373,521 40,365,900 

_  2be SSR a 65,908,014) 66 ,363,858' —0O.7 59,704,017 54,150,696 13,795,568 14,512, 140) —4.9)| 12,491,767 12,318,542 

LE RS IE 27,706,840) 26,991,813! +2.6 26,074,014 27,783,821 || 4,150,188 4,474,433] —7.2| 4,777,306 7,266,973 

a 29,156,274) 24,020,727; +21.4 22,469,216 22,060,596 | 4,834,018 4,490,216) +7.7) 4,427,945 4,552,681 

E> 6ndbvekéh eee onion 13,318,296 12,209,818 +9.1 12, 529,292 13,748,002 | 2,456,126 2,157,330) +13.9 2,209,623) 3,048,454 

CO 19,519,011) 21,521,116 -9.3 796,381 21,307,146 4,004,490 3,955,512 +1.2) 4,630,341 4,524,078 

See eee 32,651,188 31,472,446] +3.7 31'684°459 21,307,531 6,451,724 6,193,119 +4.2 3,801,436) 4,494,502 

Cw cdanncdkusings a 10,425,873 11,719,521; —11.0 10,579,005 11,516,962 2,012,483 2,442,326) ~17.6} 1,981,301) 2,521,057 

ee eh ee oe ch chee 8,298,260) 8,011,612) +3.6 9,271,921 8,906 373 1,478,859 1,575,855, —6 2) 1,727,529] 1,978,751 

London iesle Se a donde 12,991,163 13,187,300) —1.5 12,841,309 13,694,381 1,827,473 2,021,649) —9 6 2,364,571 2,549,782 

I hae eas ante dees oa a 22,212,770 21,113,612 +5.2 19,296,743 18,416,519 4,262,892 3,388,562) +25.8) 3,711,238) 3,535,726 

RE ea = a 17,233,859 14,928,660 +15.4 15,274,886 14,386,809 3,030,930 2,792,628) +8 5 3,005,590) 2,797,803 

A re 2,392,860 2,175,756) +10.0 2,390,134 2,355,978 429,584 374,312} +14.8) 383,330] 467,831 

eee 2,081,129 2, 485,624 ~16.3 2,454,255 2,536 ,424 441,299 704,290) — 37.3) 464,090) 623,441 

Ee ae 6,505,443) 7,497,355) —13.2) 6,601,191 7,009,457 1,232,581) 1,256,391) —1 9} 1,380,242 1,363,423 

SS ee 5,059,642) 5.055.479 +0.1 4,947,239 5,107,264 1,010,147 $11,609) +24 4) 852, 360) 948,429 

so adh Wh oe oe 3,684,647 4,216,896! —12.6) 4,261,063 4,205,413 697 327 720,096; —3.2 736 ,361 860,551 

Fort William - 2,958,749 3,632,403) —18.5 3,357,679 4,021,773 567 886 547,026; +3.8) 523, 944| 822,866 

New Westminster. 2,341,663 2,344,224 —).1 1,873,956 1,988, 033 474,074 447 ,037) +6.0) 415 '481| 486 ,122 

Medicine Hat.........-.... 1,154,304 1,528,670 -24.5 1,322,896 1,455,815 235,201 206,238; + 14.0) 241,094) 270,974 

Peterborough 3,321,459 3,347 346 0.8 2,937,141 3,065,530 585,193 615,762 —4 8) 595,930) 730,526 

Sherbrooke _______-- - 2,989,895 3,528,460) —15.3 3,218,692 3,437,293 514,906 551,857} —6.7) 568,934) 820,169 

ET Ape 4,031,545 4,155,314 —3.0 4,180,026 4.045.337 850,612 812,057; +4.7} 778, 193) 849,923 

 3 aa 11,614,512! 13,064,743; —11.1 13,736,458 11,480,379 | 2,564,167 2,174,747; +17.9 2,269, 113) 2,475,733 

Prince Albert___..-_----_-- 1,487,708 1,480,266; +0.5 1,455,503 1,463,690 301,394 266,533) 4+13.1) 301,096 | 390,317 

I ia ints ta hn e's as teh th toe 3,105,694 3,536,619) —12.2 4,186,159 3,980,880 610,442 725,267; —15. 790 649) 775,774 
ee 2,753,805 2,753, 988) —00 2,707,810 3,247,823 463,743 486 ,368) —4.7| 586,540) __ 667, 317 
Total (29 cities) .......-. | 1,407,802,296. 1,387, 398,719 719) rr 1.5 45 ae 341, 165,816 1,352,110,772 || 259,174,291) 267.793.997 —3.2 ” 252,735,877 309,887,944 








a No longer report clearings. 


f No clearings; all banks closed. 


b Do not respond to requests for ee 





c Week ended Jan. 28. 


d Week ended Jan. 29. 


e Week ended Jan. 30, 


* Estimated. 
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THE CURB MARKET. 

The oil group of stock continued to command the attention 
of the Curb Market this week. Profit-taking caused con- 
siderable irregularity and few stocks show improvement. 
Chesebrough Mfg. advanced from 52 to 551%. Galena- 
Signal Oil com. rose from 62 to 65. Humble Oil & Refg. 
gained 24 points to 4734 and ends the week at 471%. Eureka 
Pipe Line was down from 94 to 83. Indiana Pipe Line 
weakened from 8334 to 78 and Magnolia Petroleum from 
159 to 155%. Ohio Oil was off from 75 to 7234, recovering 
finally to 74. Prairie Oil & Gas sold down from 259% to 
246, the close to-day being at 24814. Prairie Pipe Line 
lost 4% points to 120%. Solar Refining dropped from 
250 to 238 and recovered finally to 242. South Penn Oil 
sold down from 194% to 181 and up finally to 1834. 
Southern Pipe Line moved down from 991% to 84% and 
finished to-day at 86. Standard Oil (Nebraska) was off 
from 270 to 255. Standard Oil (Ohio) receded from 369 
to 353. Industrials were without feature and irregular. 
De Forest Radio was conspicuous for an advance of over 
seven points to 34. Dubilier Cond. & Radio was off from 
31% to 27% with the final transaction at 30. Duplex 
Cond. & Radio declined from 12 to 1034 and closed to-day 
at 1134. Hazeltine Corp. was off from 451% to 37%, the 
close to-day being at 38. New Mexico & Arizona Land 
was an exception, advancing from 7% to 11%. Nickel 
Plate com. also improved, selling up from 8534 to 8834 and 
down finally to 86%. 

A complete record of Curb Market transactions for the 
week will be found on page 692. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


| 


STOCKS (No. Shares). 





BONDS (Par Value). 


Domestic. |For'n Govt. 


Week Ended Feb. 6 





Ind.&Mis.) Ott. 
Saturday __.._. ; 72,335) 179,520 
Monday - 124,050 402 670 
Tuesday. 141,350| 251,370 
Wednesday 108,935| 314,360 
Thursday - 189,855| 236,510) 
Friday -- 172,440 174,080 


| Mining. 


118,100 
235,360 
306 ,670 
254,710 
155,200 
194,280) 


$501,000) 
690,000) 
982,000! 
980,000 
896 ,000 
1,031,000) 


$30,000 
47 ,000 
23,000 
70,000 
5,000 
4,000 





208,965! 1,558,510! 


1,264,320/$5,080,000! $179,000 





Total 











THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 14 1925: 

GOLD. 

The Bank of England gold reserve against its note issue on the 7th 
inst. amounted to £126,738,360, as compared with £126,735,990 on the 
previous Wednesday. No South African gold came on the market this 
week. A Reuter's telegram from Pretoria, dated Jan. 12 thus deals with 
the gold situation in that country: ‘It is officially announced that the 
Government, acting on the recommendations of the Currency Commission, 
has decided that it will not introduce legislation postponing the resumption 
of gold payments beyond June 30. Specie payments will accordingly be 
resumed on July 1 or at such earlier date as may be necessary under the 
existing legislation. With a view to assisting the restoration of the gold 
standard and its maintenance once it has been restored, the Commissioners 
recommend that the South African Reserve Bank should in future operate 
in the open market more actively than it has done in the past."’ The 
gold output from the mines of the Transvaal for the last four years was 
as follows: 1921, £34,486,991; 1922, £29,835,468; 1923, £38,839,603; 
1924, £40,789,944. The output for December 1924 was 825,273 ounces, 
as compared with 802,313 ounces for the previous month and 784,519 
ounces for December 1923. The Canadian gold output for 1924 is esti- 
mated as 1,525,000 fine ounces valued at $31,522,000, the Ontario mines 
alone producing 1,230,000 ounces, as against 971,704 ounces in 1923. The 
United Kingdom imports and exports of gold during December 1924 were 
as follows: 

Imports. Exports. 
£1,922,470 

177,796 

8,241 
23 ,822 
5,402 
26,350 


0 


1,688,376 
11,364 
319,821 





£4,901,577 £4,189,27 
SILVER. 

This week the price of silver has risen owing to a rather keen inquiry 
from the Indian Bazaars. This demand, however, has fallen off during 
the last few days. China has not been active, though some bear covering 
has taken place. The Continent has been a seller but America has been 
qnclined to hold off, doubtless having some Eastern demand locally. It 
is reported that United States banks have been holding stocks in China 
50 as to be in a position to pay for imports should a stringency of money 
arise. Recent fluctuations in the price of silver have by no means coin- 
cided with those of the United States exchange. ‘‘Far East Capital and 
Trade” of Nov. 28 last states with reference to Chinese currency: ‘“‘Silver 
dollars continue to go out in the same volume as in previous weeks, namely, 
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on the average of three-quarter to one million dollras, and in spite of the 
fact that the Hangchow and Nanking mints are not functioning the stocks 
of silver dollars, as shown in the returns, have not shrunk. It all reminds 
one of the Biblical cruse of oil belonging to the widow that grew into big 
dimension. The Elisha of the local monetary market is the august per- 
sonage known as the bank compradore, whose duties comprise, among 
other things, to send in returns of silver and sycee holdings, and apparently 
these individuals do not know or care less about the big outflow of silver 
dollars from Shanghai. For that reason no reliance should be placed on 
the present so-called holdings of Shanghai in silver dollars. The quantity 
given out is as old as the hills and might very likely soon begin to wear 
whiskers.'' The Canadian output of silver shows an advance of 1,700,000 
ounces this year over last year, the total amounting to 20,363,500 ounces. 
The United States Mint Bureau, with the co-operation of the U. 8. Geo- 
logical Survey, has issued a preliminary estimate which gives the refinery 
production of silver during 1924 as 64,792,216 ounces, valued at $43,- 
540,369, which is 8,542,954 ounces less than that returned for 1923. No 
allotments were announced yesterday of India Council Bills and Telegraphic 
Transfers. Tenders were invited for 100 lacs but applications were re- 
ceived for only 10 lacs of immediate T. T. at ls. 5 25-32d. 100 lacs will 
again be offered next week. 

INDIAN CURRENCY RETURNS. 
Dec. 22 

7830 


Lacs of rupees— 
Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India nae 
Gold coin and bullion in India 2232 
Gold coin and bullion out of India ceue 
Securities (Indian Government) 5713 
Securities (British Government) 1700 
Bills of exchange 200 200 

No silver coinage was reported during the week ending 7th inst. The 
stock in Shanghai on the 10th inst. consisted of 59,900,000 ounces in 
sycee, 37,000,000 dollars and 6,860 silver bars, as compared with about 
53,500,000 ounces in sycee 37,000,000 dollars, and 4,410 silver bars on 
the 3d inst. 


Dec. 31 
17921 
8076 


Jan. 7 
18160 
8015 
2232 
5713 
2000 


—Ba 1 Silver per Oz. Std.— 
Cash. 2 Mos. 
32d. 31%d. 
32 3-16d. 32 1-16d. 
32 5-16d. 32 3-16d. 
32 9-16d. 32 7-16d. 
32%d. 324d. 
32d. 32 1-16d. 
32.281d. 32.145d. 
The silver quotations to-day for cash and for two months’ delivery are 

respectively 5-16d. and 3-16d. above those fixed a week ago. 


Bar Gold per 
Oz. Fine. 
87s. 4d. 
87s. 


Quotations 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


We have also received this week the circular written under 
date of Jan. 21 1925: 
GOLD. 

The Bank of England gold reserve against its note issue on the 14th inst. 
amounted to £126,742,890, as compared with £126,738,360 on the previous 
Wednesday. 

This week, when the trade demands were satisfied, only a very small 
amount of gold remained available for India. 

During the week gold valued at $13,890,000 has been announced as en- 
gaged for shipment from New York. The various amounts and destina- 
tions were reported as follows: 

Jan. 14.- _.....----$2,500,000 to Berlin 

1,500,000 to London 
1,000,000 to Europe (probably Russia) 
150,000 to India. 
5,100,000 to India 
Jan. 16 600 000 to London 
540,000 to India 
Jan. 19 — 2,500,000 to Berlin 

India’s imports of gold during 1924 amounted to 7,003,000 ounces, as 
compared with 5,842,000 ounces during 1923. The 1924 total is the largest 
during any one year, except 1912 when 7,315,000 ounces were recorded. 

The ‘‘Times of India’’ under date of Jan. 3 stated that ‘‘the cry in the 
city of London is ‘‘Back to the Gold Standard”’ and though British financiers 
will move with their customary caution, yet the early return to gold is a 
possibility of the near future. The cry in India is ‘‘Back to the pre-war 
ratio of 1s. 4d. gold,’’ and there are substantial reasons why the return 
to gold by Great Britain should synchronize with the return to 1s. 4d. gold 
by India.’ It further states that, though some financial writers in Cal- 
cutta hint that it is the aim of the Government to assist the maintenance 
of exchange at its present level, i. e. 1s. 6d., the vast majority of the people 
of India are opposed to this policy. 

Lord Reading stated in his speech yesterday at the opening of the Legis- 
lative session at Delhi that the Government proposed to amend the Indian 
Paper Currency Act soas to increase the permissible investment of securities, 
in the Paper Currency Reserve from the present limit of 85 crores of rupees 
to 100 crores. He also announced that the Government intended to appoint 
an authoritative committee to consider the rupee exchange question as soon 
as economic factors appear sufficiently stable to justify the formulation 
of a new policy, and said that if the present movement towards more stable 
conditions continued, the appointment of such a committee should be possi- 
ble not later than 12 months hence. 


SILVER. 

During the week there has been less inclination on the part of China 
and India to support the market. Sales have been made by the Continent 
in fairly large quantities. America has both bought and sold, and occasi- 
onally bought silver above the price fixed for the day. China still remains 
a doubtful factor in the market. Most of her purchases have been covered 
by sales for forward delivery. After the Chinese New Year holidays, which 
begin on the 24th instl., we might expect the China market to be more 
active. 

India's net imports of silver on private account during the last three years 
were as follows: 


Jan. 15 


269,116,000 
This establishes a record for any similar period. During the three years 
before the war her total net imports amounted to only about 103,000,000 
ounces. 

Tenders were invited yesterday for 100 lacs India Council Bills and 
Telegraphic Transfers, but applications were received for only 15 lacs 
Immediate T. T.’s at 1s. 5 5-16d. No allotments were announced and 
he 100 lacs will again be offered next week. 
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INDIAN CURRENCY RETURNS 


(In Lacs of Rupees.) Dec. 31. Jan. 7. Jan. 15 
ee Ne 17921 18160 18075 
Silver coin and bullion in India_________- 8076 8015 7931 
Silver coin and bullion out of India__-_-_-_- ak oie “< ae 
Gold coin and bullion in India_____.___- 2232 2232 2232 
Gold coin and bullion out of India_______- el re amines 
Securities (Indian Government) ________- 5713 5713 5713 
Securities (British Government) _____ __- 1700 2000 1999 
REELS a ae 200 200 200 


No silver coinage was reported during the week ending 15th inst. 

The stock in Shanghai on the 17th inst. consisted of about 65,400,000 
ounces in sycee, 36,000,000 dollars, and 8,420 silver bars, as compared with 
about 59,900,000 ounces in sycee, 37,000,000 dollars, and 6,860 silver 
bars on the 10th inst}. 


—Bar Silrer Per Oz. Std.— Bar Gold. 

Quotations— Cash . 2 Mos. Per Oz. Fine. 
SE aca ee cevaaas dean k daltmeke 32 3-16d. 32d. 87s. ld. 
SR ee ees 32 Kd. 31 15-16d. 87s. 2d. 

DiGaktweltdenwieealemacuens 32 5-16d 32 Kd. ere é 
Os Oleg Be a a a 32 Kd. 31 15-16d. 87s. ld. 
a Pee Ff CO Ue 32d. 87s. 2d. 
Ee ee aes eee 32 5-16d. 32 Kd. 87s. 3d. 

pS ee ee eS 32.208d. 32.020d. 87s. 1.8d. 


The silver quotations to-day for cash and for two months’ delivery are 
1-16d. above those fixed respectively a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week Ended Feb. 6. Jan.31. Feb.2. Feb.3. Feb. 4. Feb.5. Feb.6 
Se, Ol Mc ncacnccese d. 32% 32 5-16 32% 32% 324% = + 32% 
Gold, per fine ounce -------- 87s.1d. 86s8.11d. 87s. 87s.1d. 87s.1d. 87s.2d. 
Consols, 2% per cents...... --.-.--- 57% 57% 58 58 58 
British, 6 per cemts.........  ..... 101% 101% 101% 101% 101% 
British, 444 per cents....... -....-- 97% 97% 97% 97% 97% 
French Rentes (in Paris)_-fr.  _._.-- 48.45 48.45 48.45 48.45 48.50 
French War Loan (in Paris) fr.  —-_---- 57.70 58 58.25 58.40 58.35 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


DE cecviureanmaneae 69% 68% 68% 68% 68% 6836 











Commercial and Miscellaneous News 





Breadstuffs figures brought from page 725.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































| 
Receipts at— | Flour. Wheat. | Corn. Oats. | Barley. Rye. 
bbis.1961bs.\bush . 60 lbs lbush. 56 lbs. bush. 32 lbs. -|bush. 48lbs bush 561lbs. 
Chicago -----| 324,000 380,000} 3,029,000) 1, 083, 000; 256,000) 56,000 
Minneapolis_.|  ---..-- 2,405,000) 1,021,000) 757, 000) 603 ,000 114,000 
Di cxeest) ‘“ailesunal 704,000, 2,000 247, 000! 16,000 259,000 
Milwaukee - - - 42,000) 65,000 400,000) 332,000} 348,000 51,000 
EE cancun | becca | 101,000 224,000, 104,000, --..-.-.- | 7,000 
DE Rcccncsl  “eeeen 30,000 17,000) 27 ,000) venue 14,000 
Indianapolis -| ---.--- | 66,000 705,000 204, 000) guenwal’ ‘*gawulea 
St. Louis_---}| 124,000) 868 ,000, 720,000} 1,060,000) 48, 000. ianked 
PE nk ccece 59,000) 53,000 751. 000) 336,000) , pe 
KansasCity.-| .-.-.-- | 691,000 623,000 "ees Seana 
ticccce!  ~eeaied | 448,000 632,000 Dn 8 sneeewh ‘ediiiuin 
St. Joseph...) ...... | 242,000) 313,000 S06 _k&wéeeul snestal 
DE ccscel ~eootes | 189,000 106,000 14,000 &ack cae 
oe as 79,000 186,000 1 14,000) 3,000 1,000 
Total wk. °25 549,000; 6,321,000 8,729, 000 4,929,000; 1,294,000 502,000 
Same wk. ‘24. 477,000) 4,167,000 10,152,000) 4,554,000) 736,000 415,000 
Same wk. '23 382,000; 7,110,000) 7,315,000, 5, 053,000) 696,000 1,584,000 
Since Aug. 1— | } 
=a 12,538 ,000'395,599,000 145,161 000) 185,576,000 46,470,000 48 047,000 
0 es 11,351,000,138,111,000 151,934,000 142,647 ,000 27,064,000 19,200 ,000 
= 13,826,000 298,075,000 186 ,918 000 137,358 ,000 25,204 000 33,593 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 31 1925, follow: 


| 
Wheat. Corn. | Oats. 














Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York__-| 295,000) 493,000 8,000 146,000 228,000 11,000 
Portland, Me. 21,000) a 8 «=«$©'*$ance en ce a 103,000 215,000 
Philadelphia--| 67,000) 1,327,000 18,000 i L[weeeo 44,000 
Baltimore - ---| 27,000) 239,000 15,000 34,000 29,000 165,000 
Newport News 3,000} perepae wiateam ee 8, 2p! EMO ASRS ee a te 
New Orleans *) 72,000 46 ,000 88,000 Ct § ‘seabed sean 
Galveston -.- | onemat 185,000 PE. * cieieeties ) xebuetee ) Undeeckbis 
Montreal - 5,000) 220,000 6,000) 49,000 14,006 sekb chan 
8t. John, N. B o7. 000) Ee 60,000 16,000 60,000 
eS 33, 000 es 24,000 25,000 2,000 
Total wk. '25 610, 000) 2,816,000 137,000 377,000 415,000 497,000 
Since Jan.1'25| 2,613, 000) 15,040,000 775,000, 1,566,000 2,187,000 3,700,000 
Same wk. '24 520 000) 2,803,000 474,000 628,000 144,000, 209,000 
Since Jan.1'24. 2,496,000: 15,814,000 2,940,000 4,132,000 1,736,000 308 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 31 1925, are shown in the annexed 
statement: 






































Ezports from— Wheat. Corn. Fwur. Oats. Rye. Barley. | Peas. 

Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushels. 
New York_-_---- !) 230,967 20,145) 392,595 464,613) ....-- 
Portland, Me- - - - 0 (a=. tf Pee 315,000,103,000; _.-..-- 
PEEL p nesconex SS!) OO _ 6,000 S650 3 stance eo 
Philadelphia _.._|1,618,000) -_-___- Di sasehll. eo dement neice aasee 
Baltimore ------- BERNE le scens Dl 8 6sesese , Seeane BiG, cnncce 
Dt Snel <«anéeneast ¢esnen Da seseeel  wiledvel ebabenl snenen 
New Orleans_...| 220,000 70,000; 19,000 0 ES Ce Pees 
yng \ ong tte Aiea. «execs St ‘aniests ashen eu ewel enedes 
St.John, N.B...| 296,000) --.-..-- 67,000 60,000 60,000} 16,000; _...-- 
Total week 1925-./3,018,807; 70, 000) 362,967| 128,145 667,595 804,613 pnanad 
Same week 1924- '2.863,930' 324,! 570'281.810' 410.246! 282.6421189.005| _.___- 





The destination of these exports for the week and since 
July 1 1924 is as below: 



































Flour. Wheat. Corn 
Exports for Week —_ 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 31| July1 Jan. 31 July 1 Jan. 31 July 1 
1925. 1924. 1925. 1924. 1925. 1924. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushe 8 
United Kingdom-| 89,394! 2,955,842 Geeeee VG.5E cesexs] <aeese 
Continent ____- -|218,380) 5,644,119) 2,030,865/134,020,135) ___--- 70,961 
So. & Cent. Amer.| 5,308 626,639 14,000 387,300 25,000 841,830 
West Indies_____- 29,135 879,262 6,000 100,150 45,000 874,810 
Brit. No. Am. Col.| ....-. fk a Re ae aid? eee 21, 
Other Countries_._| 20,750 401,774 28,500} 1,168,052) -..-.-.- 3, 
Total 1925.._.. 362 ,967|10,513,771| 3,018,807|209,788,629 70,000} 1,812,501 
Total 1924....... 281,810) 9,301,161' 2,863,930\156,789,666' 324,570' 3,631,279 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week. 
ending Friday, Jan. 30, and since July 1 1924 and 1923, 
are shown in the following: 



































Wheat. | Corn. 
1924-25. 1923-24. | e 1924-25. “) 1923-24. 
Week Since Since Week Since Since 
Jan. 30. July 1. July 1. Jan. 30. | July 1. July 1. 
Bushels. Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer_| 6,068 ,000)293 ,767 ,000/270 821,000 16,000) 749,000} 5,386,000 
|. a ee 3,088,000) 31,962,000) 714,000) 18,016,000) 17,047,000 
Argentina___| 6,849,000) 64,861,000) 57,858,000) 1,128,000 133,474,000) 71,430,000 
Australia ..-| 5,400,000) 34,244,000) 29,032,000) __..___- S  gebtieael wbeenses 
| ee 904,000] 26,840,000) 12,416,000, ........} -......-] -....... 
We CMTE auceional waseoened 1,584,000} ....---- 962,000) 14,755,000 
Total. _ ___/19,221,000/422,800, vm me 673,000 "1,858,000 153,201,000 108,618,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at rate and 


seaboard ports Saturday, Jan. 31 1925, were as follows: 
GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
2 See 2,695,000 130,000 565,000 2,825,000 180,000 
ee sc cc cadadenn - as  . aiekneee 26,000 a = =—«ss_ ancien 
PROGRES... ... cnccncacs 1,133,000 140,000 170,000 278,000 1,000 
Saas 3,063,000 48 ,000 222,000 6,723,000 153,000 
ere Gciscaves . cee  -ntaees 7 ee ge 
New Orleans............ 1,365,000 577,000 563,000 36 ,000 2,000 
: coneadcegmnee f 6 ae eee ee 8 8 §«—nsteme 
Buffalo _............-.-. 5,389,000 1,365,000 1,531,000 588,000 652,000 
“5 Pivicnsccoue 8,383,000 --.-.... 2,980,000 1,765,000 # --..-. 
ee 1,558,000 225,000 556,000 74, 2,000 
a | ck? = ie a 
Dt cestcuducesncwas 265,000 22,000 270,000 | ee 
0 eee .... 6,443,000 11,511,000 20,566,000 2,277,000 242,000 
- | ee 890,000 529,000 1,513,000 oe ee ae 
rE 249,000 246,000 2,687,000 584,000 300,000 
SPREE tatexeduncseaees 9,747,000 84,000 12,070,000 4,619,000 178,000 
™ SO ee ef ees icvaan SE eae 
Minneapolis -- -______...13,455,000 669,000 22,559,000 1,202,000 2,190,000 
| ko 315,000 529,000 556,000 11,000 ,000 
TN is ine ake alc 2,041,000 1,784,000 501,000 21,000 2,000 
Oo eee 11,363,000 5,637,000 2,197,000 140,000 8,000 
, sees SL Ee res es heatiae 
St. Joseph, Mo......_.-- 861,000 749,000 263,000 11,000 3,000 
,., Re. 212,000 950,000 is  ~ethwe 
Indianapolis.......... .. 448,000 820,000 310,000 ee 0 wana 
DE tivveckednncuaes 2,263,000 2,114,000 1,861,000 264,000 8,000 
Total Jan. 31 1925____77,610,000 27,391,000 73,572,000 23,479,000 3,928,000 
Total Jan. 24 1925____80,572,000 25,685,000 74,161,000 22,970,000 4,143,000 
Total Feb. 2 1924____67,162,000 9,379,000 17,539,000 19,847,000 2,483,000 


Note.—Bonded grain not included above: Oats, New York, 451,000 bushels> 
Boston, 245,000; Buffalo, 95,000; Duluth, 81,000; total, 872,000 bushels, against 
1,552,000 bushels in 1924. Barley, New York 753,000 — Boston, 150,000; 
Baltimore, 94,000; Buffalo, 378,000: Duluth, 21,000; total, 1,396,000 bushels, 
against 258,000 bushels in 1924. Wheat, New York, 2,784,000 bushels; Boston, 
201,000; Philadelphia, 1,274,000; Baltimore. 597,000; Buffalo, 3,498,000; Buffalo 
ufloat, 7,175,000; Duluth, 379,000; Toledo, 11,000: Toledo afloat. 549,000; Erie 
afloat, 762,000; total, 17,230,000 bushels, against 24,029,000 bushels in 1924. 

Canadian— 




















0 en or 1,647,000 249,000 3.182,000 135,000 690,000 
Ft. William & Pt. Arthur.20,333,000 —____- 9,376,000 1,450,000 3,877,000 
os ae ~~ See 6)3—t(‘<ié~C re rn owe 680,000 Ke ee 127,000 
Other Canadian-___.___- 7,901,000 .----- 3,591,000 372,000 1,245,000 
Total Jan. 31 1925____31,269,000 249,000 16,829,000 1,957,000 5,939,000 
Total Jan. 24 1925____30,631,000 271,000 16,807,000 1,906,000 5,877,000 
Total Feb. 2 1924____53,726,000 21,000 9,505,000 2,047,000 1,650,000 
Summary— 
MEE Kbcccekees naw 77,610,000 27,391,000 73,572,000 23,479,000 3,928,000 
Ce 31,269,000 249,000 16,829,000 1,957,000 5,939,000 
Total Jan. 31 1925-.__108,879,000 27,640,000 90,401,000 25,436,000 9,867,000 
Total Jan. 24 1925___111,203,000 25,956,000 90,968,000 24,876,000 10,020,000 
aa otal Feb. _2 1924. . -120, 888, 000 _ 9, 400, 000 _ 17, 044 ,000 21, 894 £000 — _ 4,133,000 
TREASURY MONE Y HOLDINGS.—tThe following 


compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of November and December 1924, 
and January and February, 1925: 



































Holdings tn Nov, 1 1924. | Dec. 1 1924. | Jan. 1 1925. |Feb. 1 1925. 
U.S. Treasury. g > 3 $ 

Net gold coin and bullion_| 323,215,707) 336,666,039) 338,265,692) 351,748,709 
Net silver coin and bullion 46 ,136 ,037 41,704,415 25,066 666 32,026,558 
Net United States notes- - 4,346,478 4,811,750 3,751,109 4,160,545 
Net national bank notes-- 16,715,110 15,119,500 15,188,206 17,218,242 
Net Fed'l Reserve notes... 48,025 712,780 1,214,786 681,355 
Net Fed’! Res. bank notes 151,904 211,191 157,072 100,032 
Net subsidiary silver----- 8,167,380 8,158,439 7,329,352 7, 726,900 
Minor coin, &c........-.- 5,715,884 4,857,116 4,709,319 5,822,742 

Total cash in Treasury_| 405,096,525) 412,241,250) *395,622,202, *419,485,083 
Less gold reservefund_...-| 152,979,026) 152,979,026) 152,979,026) 152,979,026 
Cash balancein Treasury.| 252,117,499) 259,262,224) 242,643,176, 266,506,057 
Dep. in spec’! depositories: 

Acct. ctfs. of indebt_._| 253,310,000) 166,813,000) 227,955,000; 188,986,000 
Dep. in Fed’! Res. banks 36,010,798) 42,544,955 70,685,715 56 634,325 
Dep. in national banks: 

To credit Treas. U. 8-_- 7,614,009 8,463,562 8,164,058 7,683,310 

To credit disb. officers - 21,409,591 21,168,292 23,016,211 21,484,720 
Cash in Philippine Islands 931,552 1,375,472 0,928 1,252,098 
Deposits in foreign depts- 361,203 363,956 348,418 383,696 
RCCL! cacccganeel +sk6e55ENel  Seeneeeel . eesvoun< 

Net cash in Treasury 

and in banks---.-.-- 571,754,652) 499,991,461) 573,123,506) 542,930,206 
Deduct current liabilities_| 236,624,978, 252,358,283) 244,044,639) 256,029,904 
Available cash balance_' 335,129,674! 247,633,178 329,078, 867° 286,900,302 

* Includes Feb. 1 $19,087,057 41 silver bullion and $1,309,235 01 1 minor eoins 


&e., not! *luded in statement “Stock of Money.”’ 
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National Banks.—The 


following information regarding 


national banks is from the office of the Comptroller of the 


Currenty, 


Jan. 28—The Southgate 
Correspondent 
Southgate, Calif. 
~The 
Correspondent 
—The 
Correspondent: 
The 
Correspondent: 
So. Dak. 


28 
28 
30 


Jan. 
E. W. 
Jan. 
D.M. 8t 
Jan. 
Jas. R. 


National Bank, Southgate, 
A. McConnell, 


Security National Bank of Weiser, 


McCook County National Bank of Salem, 
McGee, 


Treasury Department: 
APPLICATIONS TO ORGANIZE 


RECEIVED. 

Capital. 
Calif_-_ $50,000 
1318 Post 


Idaho 50,000 


25,000 


25,000 


Horner, Weiser, Idaho. 
First National Bank of Rhodell, 


. ae 

Clair, Rhodell, W ‘ 
Dak- 

Salem, 


Drawer M, 


APPLICATIONS TO ORGANIZE APPROVED. 


The Clifton 
Correspondent 
Clifton, N. J. 


30 


John C. 


30—The National! Bank of La Grange 
. Rasberry, 
New First National Bank in Visalia, 
McClure, 


Correspondent: J. C 

31- 
Correspondent: H. B. 
APPLICATIQN TO ¢ 

28 


29-——12630 
President, C. Clavin; 


of Newark, N. 
President, 


National Bank, Clifton, 


Meyer Kussy; ¢ f 


N.J 
740. 


: $100,000 
Barbour, Main Ave., 
La Grange, No.C 
‘Kinston, No. 
Calif 
Visalia, 


25,000 
100,000 


aro. 
Caro. 


Calif. 


IONVERT RECEIVED. 

The Como National Bank, 

Conversion of the Como State 
CHARTERS 

The First Hattona’ Bank of Wilsonville, 

Jashier, C. 

30—12631—The South Side National 

J. 


Como, Texas 
Bank, Como, 


ISSUED. 


Texas. 


. 
H. Davis. 
Bank & Trust Co. 
: oat . 200,000 
Jashier, Martin K. Fowler. 


$1—12632— Metropolitan National Bank & Trust Co. of i > 


City of New York, 


Conversion of Metropoiitan Trust Co. 


New York, N. Y., w 


2,000,000 
of the C ity A 


ith main office and branch 


located within the limits of the City of New York. 


President: 


No. Caro. 


Succeeds Rouse Banking Co. 


President, J. C. Rasberry; 


Samuel McRoberts. 
31—12633—The National Bank of La Grage, 


La Grange, 


‘of La a it No. 
Cashier, G. T. TR wading 


CHANGE OF TITLE. 


31—1061—The 


Citizens National Bank of Piqua, 
“The Citizens National Bank & Trust Co. 


Ohio, to 
of Piqua.” 


VOLUNTARY LIQUIDATIONS 
29—12161—The First National Bank of Kemp C ity (P. O. 


Okla__ 
Dec. 29 1924. 
Tulsa, Okla. 


Hendrix), 
Effective 
Reppert 


Liquidating “agent, P. L. 


Absorbed by the Farmers & Merchants National Bank 
of Achille, Okla., No. 10380. 
30—12265—The American National Bank of Boynton, pup. 


Effective Dec. 24 1924. 


Wineland, Boynton, 


Liquidating agent, H. 


Okla 
Succ eeded by the American State Bank, Boy nton, Okla. 





Auction Sales. 


in New York, 
this week: 

By Messrs. 
Shares. Stocks. $ per sh. 
$2,500 promissory note dated July 2) 

1906, made by the Surinam Hy- 

draulie Co., interest 6% 
$6,339 38 prom. note dated July 2 2 

1906, made by the Surinam Hy-|! 

draulic Co., interest 6% | 

150 Copete C ‘ons. Copper, “par “$1 
1,300 Relief Gold Mining, par $10)$66 
6,000 Spindle Top Power, par $1_| lot 
333 Amer. Telegraphone, par $10! 
134 G. A. Treadwell Min., par $10 
600 Surinam Hydraulic Co., pref., 

par $10_- 
5,400 Surinam Hydraulic Co. 

par $10 
400 The Forward Reduction Co., 

par $10 
8 Consol. Coppermines Co 

$1.60 scrip 
88 Hydro-United Tire Co. and 4- 20 | 

of 1 sh. scrip for frac. stk. div 
3,500 San Luis Mining Co., par $10 
10 Orange Oil & Ref. Co., par $10- 
6,728 High Top Mining Corp., 


,com., 


and 


25 Hanover National Bank- 
5 2-3 fractional shares Granville 
Elec. & Gas Co., pref., no par_$100 lot 
1,170 13-100 Amalgamated Silk 
Corp. 7% cum. pref_--- - 
2,925 32-100 Amalag: amted Silk 
Corp., com., no par. 
200 Eden W ashier C orp., 
no par-- 
5 Inland Appliance Co. 


By Messrs. Wis ise, Hobbs «& 
Shares. Stocks. $ per sh. 
10 William Whitman Co ,pf.. 98 
50 Nyanza Mills . 49 
2 Nashua Mfg. Co., pref & div. 
1 Boston Mfg. Co., pref 92% 
1 Naumkeag Steam Cotton Co____201 
5 Wamsutta Mills 90 
120 B.B. &R. Knight, “1% 
6 West Point Mfg. Co 136 
5 Arlington Mills-_ - 101% 
20 Androscoggin & Kennebec Ry. 

Co., 2d pref- 
7 North Boston L ighting Proper- 
ties, common M 
R. L. 


By Messrs. 

Shares. Stocks. 
5 National Shawmut Bank 
50 Nashua Mfg. Co., com__. 
6 Waltham Bleachery & Dye Wks_ 65 
5 Great Falls Mfg. Co__ 12 
15 Bates Manufacturing Co____--2% 233% 
20 Dartmouth Mfg. Co., com__-_ 1! 50% 
3 Merrimack Mfg. Co., pref- . 79% 
1 Worcester Cons. St. Ry., Ist pf., 

par $80-_--_- ; 
20 Nashua & Lowell RR_- 
600 Boston & Worc. Elec. 
8 Library Bureau, pref. A____ 
15 Manchester Trac., L. & P. 
20 Plymouth Cordage Co_- 
5 se Typewriter Co., 


$11,800 | 
lot 


com., 


, com. 


, Ine 


98% 


‘Inc. | pref- 1 


. 64% 


oonme 
- 72% 


. 30% 
113 
, pf. 5c. 
-106 % 
113 
124% 
Inc., 


ref 
31 os Falls Power & Electric 
Co 9,% 119%, 119% 


13 Wisc.-Minn. Lt. & Power, pref... 95 


Among other sella 
not actually dealt in at the Stock Exchange, 
Boston and P 


Adrian H. Muller & Sons, 


tt lot | 


6% | 12 The Fairbanks Co 


Day & C 
$ per sh, 


the following, 
were sold at auction 
hiladelphia on Wednesday of 


New York: 
| Shares. Stocks. 
| 50 Service Lumber Co., 
| par $50 $1,080 lot 
| 30 Trinity C ‘opper C oO. par $25_- 
1,200 Idaho-Ric hmond Gold Mines | 
| Co., par $1 
11,500 Malden ¢ ‘onsolidated Goid | 
| Mines Co., par $1__- 
; 1 Verde Tunnel & Smelter RR- 
|} 1 Upper Verde Public Utilities_ —- 
| 1 Upper Verde Farm & Orchard- 
| 23 United Verde Copper, no par 
1 Clarkdale Improvement Co. 
Bonds. 
| $15,800 Canada Copper Corp., 
Ltd., lst Mtge. cons. 6% stmpd. | 
bonds, due 1928. With coupon 
due Jan. 1921 to Jan. 1923 incl 
Marked ‘‘partly paid—see bond,”’ | 
and on which the sum of $792,- 
008.224 per $1,000 bond was paid 
as of June 7 1923 on account of! 
| principal and interest by the}$165 
| Equitable Trust Co. of N. Y- lot 
$4,500 Canada Copper Corp., 
Ltd., deb. 68, 1924, stamped. | 
April 1921 and subsequent cou- 
pons attached __. 
6,900 Canada C opper Corp., 
par ae 
55 shares French B: Ly 
Corp., no par 
$1,100 French Bayes Petroleum )$20 
Corp. conv. deb. 8s, 1933. Octo-} lot 
ber 1923 and subsequent cou- 
pons attached ‘ces 


Arnold, Boston: 
| Shares Stocks. 
| 40 New Eng. Guaranty Corp 
{6 North Boston Ltg. Prop., 
1 W. L. Douglas Shoe Co 
15 Hood Rubber Co., pref 
| 10 Graton & Knight Mfg. Co 
| 21 units First Peoples Trust 
|}4 Electric Light & Power Co. 
| Abington & Rockland .... 38% 
| 1 The Fairbanks Co., pref__ ani. 1 
| 50 The Fairbanks Co., Ist pref__5%{-7'4 
,com.,par25. 1 
| 10 Parke Snow, Inc., pref__-__- 73 
14 Lynn Gas & Electric Co., 25_par 100 '4 
o., Boston: 
| Shares. Stocks. 
35 U.S. Envelope Co., pref 
| 10 Columbian Natl. Life Ins. Co 
9 units First Peoples Trust, reg., 
} $150. 
|9 units F irst Peoples Trust, special, 
| par $15 = i 
75 N.alden Electric Cos 
1744 Worcester Investment Trust 
5 Essex Co., par $50 
| 1 Thomas G. Plant Co., 
6 Boston Insurance Co__ 
5 Draper Corporation = 
| 25 Hood Rubber Co., pref_- 
| 5 Cambridge Gas Light Co., 
15 Hood Rubber Co., pref_-_ 
| 5 Massachusetts Ltg. Cos 
| No. Rights. $ per right. 
25 First National Bank, when, as 
and if issued 


$3 per sh. 


Inc., com., 


6 
lot 
ae 
.150 
. 50 

145 
$20 lot 
Per Cent 


Ltd., 


8 Petroleum 


$ per sh. 
,com. 11 

pref_.. 94% 
, pref__. 83 
oe 

. pref. 47% 
7 

of 


1 


$ per sh. 
108 4 
-140'%4 
par 

5 le 


pref_-_ 
410% 
-171% 
. . 98 
par $25 65% 
98 


[ Vou. 120. 








, Owens Bottle, com. 


; Southern Pipe Line (quar.) ¥ 1 


By Messrs. Barnes & Lofland, 
Shares Stocks $ per sh. 
30 West Jersey Trust Co. (Camden) 425 
18 Guaranty Tr. Co. (Atlantic C’y) 298 
10 Continental! Pass. Ry cence TT 
10 Green & Coates Pass. Ry . 80 
10 Phila. & Grays Ferry Pass Ry- 59 
12 Market Street Nat. Bank 300% 

2 Market Street Nat. Bank_.._..299 
2 Fourth Street Nat. Bank | 
20 Producers & Consumers Bang, 
2 eee 10 
Fidelity Crust C 570 
Fidelity Trust 560 
Fidelity Trust 560! 
Fidelity Trust 559 | 
Fidelity Trust Co 556 
West End Trust Co 251 
Northern Trust Co... 621 
Provident Trust Co ..614% 
5 Security Trust Co. (Camden) 550 
Merion Title & Trust Co. (Ard- 
more, Pa.), par $50--- 
John B. Stetson Co., 
no par ; 
Hare & Chase, 
Hare & Chase, 
Hare & Chase, 
Hare 
par 
x hila. & Grays F erry P ass. Ry. 
Phila. Bourse, com , bar $50... ; 


Phila 


Shares 


Phila., 
50 V ictor 
common 


40 C. 


27 Phila. I 

3 Welsbac 
25 2d & 3d 
d 6 Phila. 
10 par $50 
Co., 
8 Autocar 
| 23 Union I 


Bonds 


of Elks, 
68, 1942 


: 175 
c ommon 
. 94% 
, pref -- 90 
a 
, pref i 
Inc., com., no 


Ine 
Inc 
Inc 
& Chase, 


6s, 1932. 
tached 
2d 6s, 1° 


Co. 


lst 8s, 


delphia: 


Stocks. Sp 
10 Horn & Hardart Baking Co. A 
2 


Talking Machine Co., 


h Co 
Sts Pass. 


Co., 


ass. Ry. 


Phila 


$300 Cheste ré& Phila. Ry 
| $5,000 Union Traction Co. 


Jan. 


Paves 


193 





- DIVIDENDS. 


Dividends are grouped in two sep 
rent week. 


not yet been paid. 
The dividends announced this week 


arate 


are: 


50 Victor Talking Mach. Co., 
Howard Hunt Pen Co., 
mon, par $25 

jAfe Ins. Co 


& Camden Ferry 


tables. 


, par $10_-.-- 
common 


100 Fairmount Park Transportation 
common $6 


$2,000 Wayne Coal Co. Ist 6s, 1937 
| $1,100 Benevolent Protective Order 
Lodge No. 2, gen 


Ist 58, "40 

Ist extd. 
1925 coupons at- 
$500 Manufacturers C lub of Phila. 


$10,000 Burnrite c Joal & Brtquette 
-$1 


In the 
first we bring together all the dividends announced the cur- 
Then we follow with a second table, 
we show the dividends previously announced, but which have 


in which 





Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclustve. 





Railroads (Steam). 
Buffalo Rochester & Pittsb., pref 
Cripple Creek Central, pref. (quar.)---- 
New Orleans Texas & Mexico (quar.) - - - 
N. Y. Chicago & St. Louis, com. (qu.)-- 
Preferred, series ‘‘A’’ (quar.)_..-.-.--- 


Feb. 
Feb. 


Apr. 
Apr. 


Public Utilities. 
Brooklyn City RR. (quar.) 
Central Ark Ry. & Light, pref. (quar.) - 
Cent. Miss. Val. Elec. Prop., pref. (qu.) - 
Cleveland Elec. Ill., 6% pref. (quar.) --- 
Federal Light & Trac., com. (quar.) --- 
Common (extra pay in pref. stock) 
Preferred (quar.)-_---- 
Georgia Ry. & Power, com 
Eight per cent Ist pref. (quar.) -- 
Seven per cent Ist pref. (quar.) 
Second preferred (quar.) 
Second preferred (quar.) 
Second preferred (quar.) 
Second preferred (quar.) 
Portland Electric Power, 2d pref. (qu.) -- 
Southern Calif Edison, com. (quar.) 
Utica Gas & Elec., pref. (quar.) 


Apr. 
Apr. 
Feb. 


Apr. 
Apr. 


June 
Dec. 


Feb. 
Feb. 


te De ee et et ee et 


x 


* 





Miscellaneous. 
American Railway Express (quar.) 
Brown Shoe, com. (quar.) - 
California Petroleum, com. (quar.)- niin ae | 
Preferred (quar.) ‘ ae 
Campbell Soup, pref (quar ) 
Canfield Oil, com. (extra) - 
sasein Co. of Amer. (of Pe ) (qus “# % 
sasein Co. of Amer.(of N. , pref. (qu.) 
Solorado Fuel & Iron, ths ‘une Sel 
Jonnor (John T.) Co., com. (quar.) |Apr. 
Sudahy Packing, com. (quar.) |Apr 
Common (quar.) a ; 4 July 
Common (quar.) \Oct. 
Curtiss Aeroplane & Motor, pref_ Mar. 
Cushman & Sons, Inc., com. (quar.) Mar. 
Seven per cent pref. (quar) Mar. 
Eight per cent pref. (quar.) Mar. 
Dow Chemical, com. (quar.) Feb. 
Preferred (quar.) Feb. 
Franklin Simon & Co., pref. “(quar. ) Mar. 
General Asphalt, pref. (quar.) - Mar. 
Greenfield Tap & Die Corp., 6% pf . (qu) |Apr. 
Eight per cent preferred (quar.) - Apr. 
GuantanamoSugar,pref. (quar.) Apr. 
Hartman Corp. (quar.) ..,*62 4c! Mar. 
Hollinger Consol. Gold Mines, Ltd____- 1 Feb. 
Holmes Mfg., com. & pref. (quar.) - *1'4 |Feb. 
Homestake Mining (monthly) - 50c. |Feb. 
Imperial Oil, Ltd as n25c .|Mar. 
Kennecott Copper Corp. (quar.) - *75c. |Apr. 
Liggett & Myers Tobacco, common & 
Common B (extra) - 
Long Bell Lumber, ‘‘A’ com. (No. 1)- 
Ludlow Manufac. Associates ears ) 
Mahoning Investment 7 
Manhattan Shirt, com. (quar be 
May Department Stores, com. 
Preferred (quar.) 
McCahan Sug., Ref. & Molasses. pf. (qu) 
Merrimac Mfg., com. (quar.) s 
Preferred 
Montgomery Ww ard & Cx o 
Nat. Brick (Canada), 
Nat Dept. Stores, 


| 1% |Mar. 
? Mar 
*40¢. 
*1% jApr. 
|Mar. 
|Feb. 
\Feb. 
|Feb 
\Feb. 





|\Mar. 
Mar. 


oa4¢ Mar. 


(quar. )- 


13, 
*13%4 |Feb. 
*2\¢ |Feb. 
*$1.75| Apr. 
|Feb 


| 
| 


nf. & c. Acqu) 
pref, (quar.) - 1 
2d pref. (quar.)____- 
(quar.)____ 2% [duly 

|July 
|Mar. 


Preferred (quar.) i 
Pathe Exchange, Inc., pref. (quar. ) 


‘ ." 
Phoenix Hosiery, Ist & 2d pref. (quar.)- 


+1 34 


Standard Oil (Indiana) (quar.)- 
Standard Oil of N. Y. (quar.) 
Studebaker Corp., com. (quar.)_______- 
Preferred (quar.)_____ 
Texas Co. (quar.) 
Timken Roller Bearing (quar. - 
Extra 

Tonopah Mini: ng of Nevada_- 

United Dyewood, pref. (quar.)- 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

United Engineering & Fdy. 

Vacuum Oil (quar.) 

Beers. ....<< 

Wahl Co.., pref. (quar.) - 

Welch Grape Juice Co., pref. (quar. — 

White (J. G.) Engineering, pref. (quar.) - 

Wright Aeronautical Corp. (quar.)-.__- 

Wurlitzer (Rudolph) Co., pref. (quar.) _- 


*6§62\¢c Mar. 
*35c. 
*$1 
*l % 
| *75¢. 


|Mar. 
|Mar. 





‘(quar.) ” 


|Mar. 
Apr. 

|Feb. 
|Mar. 


25c. |Feb. 





Mar. 


Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Sept. 


Mar. 


Mar. 


$1. 1% Mar. 


‘Mar. 


|Mar. 


|Mar. 
|Mar. 
Mar. 


Mar. 


. 21) 


20 


Mar. 


Holders 
Holders 
*Holders 
Holders 
Holders 


16 
28 


2 
1 
1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

2| Holders 
16; Holders 
15| *Holders 





2 ht et bet tt ft et GD Pet bet BD 


31} Holders 
2| Holders 
2|*Holders 
1, *Holders 
1| Holders 
10| Holders 
16| Holders 
13| Holders 
*Holders 
*Holders 
Apr. 7 
July 7 
Oct. 6 
Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
,*Holders 
A! Holders 
6|*Holders 
25| Holders 
2) Feb. 15 
 ememands 


te 


— ht tet 


ee 
Ll ell el el el el hh el 


wer 


2| Holders 
31| Holders 
2)|*Holaers 
2) Holders 
2} Holders 
2|*Holders 
1|*Holders 
2| Holders 
28| *Holders 
28) *Holders 
1\*Holders 
15} Holders 
2\*Holders 
| Holders 
1| Holders 
2|*Holders 
2)|*Holders 
2| Holders 
16| *Holders 
16 *Holders 
2, *Holders 
2) *Holders 
31|*Holders 
5\*Holders 
5|*Holders 
Apr. 1 
1|*Holders 
1| *Holders 
1\*Holders 
'26| *Holders 


Holders 
20, Holders 
1) |*Holders 
28) Holders 
2| Holders 
28| Holdeis 
1| Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 


of rec. } 
of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Feb. 


of rec. N 


of rec. 
of rec. 


of rec 


of rec. ? 


of rec 


of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 
to 
to 
to 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 
of rec. } 
of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. } 


of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


to 


of rec. } 
of rec. . 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec 
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| 
Per | When | Books Closed. Per When Books Closed. 
Name of Company. |Cent. |Payable.| Days Inclusive. Name ef Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Concluded). Miscellaneous (Continued) . 

Weber & Heilbroner, com. (quar.)____-_- |*$1 |Mar. 30'*Holders of rec. Mar. 16 Associated Dry Goods, Ist pref. (quar.).| 1344 |Mar. 2! Holders of rec. Feb. 14a 
Common (payable in common stock) - -| \*f2 | Apr. 30/*Holders of rec. Apr. 15 Second preferred (quar.)_........._- 1% |Mar. 2] Holders of rec. Feb. 146 
ae | $1 |June 30 *Holders of rec. June 15 Babcock & Wiicox Co. (quarterly) -.--_- 1% |Apr. 1) Holders of rec. Mar. 20a 
I \e$1 |Sept. 30 *Holders of rec. Sept.15 Balaban & Katz, com. (monthly) _..-._- *25c. |Mar. 1/*Holders of rec. Feb. 20 
I *$1 Dec. 30 *Holders of rec. Dec. 15 Common (monthly) ................- *25c. |Apr. 1)/*Holders of rec. Mar. 20 
weenes (G0URP.).......ccccaccccece | *1% |Mar. 1 *Holders of rec. Feb. 16 DC ns ec eannncwneen *1% |Apr. 1)|*Holders of rec. Mar. 20 
Sees *1% |June 1/*Holders of rec. May 15 Beacon Oil, pref. (quar.)............ $|1.87%|Feb. 16) Holders of rec. Feb. 2 
Bremerrea (ewer)... . 2c nc nno oe *1% |Sept. 1 *Holders of ree. Aug. 17 Beech-Nut Packing, com. (quar.)...... 60c. |Apr. 10| Holders of rec. Mar. 25a 
Preferred (quer.).....<<<<ccccccocc! *1% |Dec. 1)\*Holders of rec. Nov. 16 Preferred, Class B (quar.)........... 1% |Apr. 15) Holders of rec. Apr. la 

Bethlehem Steel, 7% pref. (quar.)_...-- 1% |Apr. 1) Holders of rec. Mar. 7a 
Below we give the dividends announced,in previous weeks | ,, Eight per cunt poesseses Conse)... 2  |Apr. 1) Holders of rec. Mar. 7@ 
and not yet paid. This list does not inc ‘lude dividends an- On increased capital. ..............- 3 |Feb. 16] Holders of rec. Feb. 9 
nouncec Ss we } ase hej iven i , ced) ‘ ,, | Borden Company, common----_..-.--.-- 2 Mar. 2! Holders of rec. Feb. 16 
d this week, these being _— in the preceding table inn tas» = pe enaeheneaesaate Sg (pane: 3] Teanate Of vee. Fee. 8 
l When Books Closed. Botany Cons’d Mills, Class A (No. 1)_--/*$1 Feb. 15|*Holders of rec. Feb. 5 
Name of Company. Gam, Payable. Days Inclusive. Boyd-Welsh Shve (quar.).---.-.------ em BOs. Ee cccecnenemnudeieida 
Brunswick-Balke-Collender, com. (No.1)| 90c. |Feb. 15} Feb. 6 to Feb. 14 
Railroads (Steam). Buckeye Pipe Line (quar.)-.-......-.- $1 |Mar. 14| Holders of rec. Feb. 20 

Alabama Great Southern, preferred....| 34% |Feb. 16) Holders of rec. Jan. 16 Burns Bros., common A (quar.)...-..-.-.- $2.50/Feb. 16) Holders of rec. Feb. 2a 

Atch. Topeka & Santa Fe, com. (quar.).-| 1% |Mar. 2] Holders of rec. Jan. 3ua Common B (quar.).....------------ 50c. |Feb. 16) Holders of rec. Feb. 2a 

Baltimore & Ohio, common (quar.)...-. 1% |Mar. 2) Holders of rec. Jan. 10a | Butler Bros. (quar.).......----------- *3\¢ |Feb. 16|*Holders of rec. Jan. 30 
gg eee 1 Mar. 2! Holders of rec. Jan. 10a | Butler Mill (quar.)......------------- 2 Feb. 16} Holders of rec. Feb. 5 

Bellefonte Central (annual).......___- 50c. |Feb. 15| Holders of res Jan. 31a | California Packing Co. (quar.)--.----.- $1.50|Mar. 16] Holders of rec. Feb. 28a 

Central RR. of New Jersey (quar.)...__| 2 Feb. 16) Holders of rec. Feb. 6a | Cutumet & Hecla Consol. Copper.-....- 50c. |Mar. 4/ Holders of rec. Jan. 30a 

Cleveland & Pittsburgh, guar. (quar.)_.| 8744c|Mar. 2/ Holders of rec. Feb. 10a | Canada Cement, pref. (quar.)-..------ 1% |Feb. 16) Holders of rec. Jan. 31 
Special guaranteed (quar.).....___-_- 50c. |Mar. 2) Holders of rec. Feb. 10a | Canadian Converters (quar.)-.--.------ 1% |Feb. 16| Holders of rec. Jan. 31 

Delaware & Hudson Co. (quar.)__.._-- 2% |Mar. 20! Holders of rec. Feb. 26a | Carter (William) Co., pref. (quar.).---- 1}, |Mar.15] Holders of rec. Mar. 10 

Green Bay & Western (annual) ______-_- 5 Feb. 9| Holders of rec. Feb. 6a | Celluloid Company, pref. (quar.)--.-.- 2 Feb. 16} Holders of rec. Jan. 3le¢ 

Gulf Mobile & Nor., pref. (quar.)_...-- 1% |Feb. 16) Holders of rec. Feb. 2a | Centrifugal Cast Iron Pipe (quar.)----- 37 4c|Feb. 16|/*Holders of rec. Feb. 2 

Houston & Texas Central_____________ *3 I TO ee ee Century Ribbon Mills, pref (quar.)..--| 1% |Mar 2] Holders of rec. Fev. 16a 

Hudson & Manhattan, pref.__.______- 2% |\Feb. 16| Holders of rec. Feb. 4a C. G. Spring & Bumper, common- ----- 5c. |Feb. 15| Holders of rec. Feb. 

Illinois Central, common (quar.)_____-_- 1% |Mar. 2| Holders of rec. Feb. 6a | Chicago Mill& Lumber,common (qu.)--| *% |Feb. 14/*Holders of rec. Feb. 6 
a = 3 |Mar. 2) Holders of rec. Feb. 6a | Chicago Yellow Cab (monthly) -..---.- 33 1-3c|Mar 1| Holders of rec. Feb. 20a 

Int. Rys. of Cent. Amer., pref. (quar.) - 1% \Feb. 16! Holders of rec. Jan. 31a | Chili Copper Co. (quar.)........-.-..-.| 6244c|Mar. 30] Holders of rec. Mar. 3a 

Louisv. Hend. & St. Louis, pref. (ann D 4 |Feb. 16| Holders of rec. Feb. 1a | Cities Service, com. (monthly) - is cai *\6 |Mar. 1)*Holders of rec. Feb. 15 

Louisville & Nashville___...........-- 3 =|Feb. 10| Holders of rec. Jan. 15 Common (payable in common stock)-| *f}4 |Mar. 1|*Holders of rec. Feb. 15 

Norfolk & Western, com. (quar.)..__.-- 1% 'Mar. 19) Holders of rec. Feb. 28a Common (mthly.) (pay. in cash scrip) *g144 |Mar. 1|*Holders of rec. Feb. 15 
Adjustmen} pref. (quar.) .......__-- 1 iFeb. 19| Holders of rec. Jan. 3la Com. (mthly. pay. in com. stk. scrip), *g1\4 |Mar. 1)*Holders of rec. Feb. 15 

Oswego & Syracuse...............-... 4% |Feb. 20) Holders of rec. Feb. 7a Preferred and preferred B (monthly) - 4g |Mar. 1'*Holders of rec. Feb. 15 

Pennsylvania (quar.)..____._______-_-- | 75c. |Feb. 28, Holders of rec. Feb. 2a | City Ice & Fuel of Cleveland, com. (qu.)|} 50c. |Mar. 1); Holders of rec. Feb. 9 

Pittsburgh & West Virginia. pref (quar.)| 144 |Feb. 28) Holders of rec. Feb.2'25a Common (quar.) .......---<.------ 50c. |June 1); Holders of rec. May 12 

Reading Company, common (quar.)_..-.| $1 |Feb. 12) Holders of rec. Jan. 15¢ Comme (GUS) .ccccccccncessoscce 50c. |Sept. 1| Holders of rec. Aug. 12 
I 50c. |Mar. 12) Holders of rec. Feb. 20a COMmmMes (GUAP.)..ccccevcccesscacese 50c. |Dec. 1; Holders of rec. Nov. 11 

8t. Louis & San Francisco— Cleveland Stone (quar.)-..------------ 144 |Mar. 1| Holders of rec. Feb. 154 
Preferred, Series A (quar.).......--- 1% |May 1) Holders of rec. Apr. 15a Quarterly . ....-cccccccccecceccscce 1% |June 1! Holders of rec. May 154 
Preferred, Series A (quar.).......--- 1% |Aug. 1| Holders of rec. July 15a ee 1% |Sept. 1! Holders of rec. Aug. 154 
Preferred, Series A (quar.)_......--- 1% |Nov. 2) Holders of rec. Oct. 15a | Coca Cola Company, com. (quar.)----- $1.75|Apr. 1) Holders of rec. Mar. 14a 

Commercial Inv. Trust Corp., com.(qu.)| 62c. |Feb. 15; Holders of rec. Jan. 3la 
Public Utilities. | | Congoleum-Nairn Co., preferred (quar.). 1% |Mar. 1} Holders of rec. Feb. 16a 

American Electric Power, pref. (quar.) - - 1% |Feb. 16) Holders of rec. Feb. 6a | Consolidated Cigar, pref. (quar.)_--.---- 1% |Mar. 1} Holders of rec. Feb. 16a 

Amer. Telephone & Telegraph (quar.)_._| 2% |Apr. 5, Holders of rec. Mar.17a@ | Consolidation Coal (quar.).......----- 1% |Jan. 31! Holders of rec. Jan. 20¢ 

Amer. Water Works & Elec., com.(No.1)| 30c. |Feb. 16) Holders of ree Jan. 31a | Continental Can, common (quar.) ----- $1 Feb. 16; Holders of rec. Feb. 65a 
First preferred (quar.)...........--. 1% |Feb. 16) Holders of rec. Jan. 31a | Common (payable in common stock)-| /5 Feb. 16; Holders of rec. Feb. 5a 
Participating preferred (quar.)....-.- 14 \|Feb. 16, Holders of rec. Jan. 3la | Cosden & Ow SA EEE 1% |Mar. 2) Holders of rec. Feb. l4a 

Associated Gas & Electric, pref. (extra)-| 1244c |April 1| Holders of rec. Mar. 15 Cuba Company, common (quar.)....--| $1 Mar. 2| Holders of rec. Feb. 16 
Preferred (extra) ......<.-<-cccee--- 12%c July 1! Holders of rec. June 16 See ee CRD le ccucaccesnevesrneon *1\% |Mar. 21|/*Holders of rec. Mar. 7 
I mm 12%c. |\Oct. 1) Holders of rec, Sept. 15 Decker (Alfred) & Cohn, Inc., pf. (qu.)- 1% |Mar. 2) Holders of rec. Feb. 20a 
I 12}4c. |Jan1'26| Holders of rec. Dec. 15 | Deere & Co., pref. (quar.).........--..- 1 Mar. 2, Holders of rec. Feb. 14 

Brazilian Tr. Lt. & Pr., com. (quar.) ..- 1 Mar. 2) Holders of rec. Jan. 3la | Diamond Match (quar.)........---..-- 2 Mar.dl6| Holders of ree. Feb. 28a 

Brooklyn Edison (quar.)..........-.--. *2 Mar. 2)*Holders of rec. Feb. 13 | Dominion Bridge (quar.)..-.-..------- 1 Feb. 16, Holders of rec. Jan, 31 

Cedar Rapids Mfg. & Power (quar.) --- % «Feb. 16; Holders of rec. Jan. 31 Fairbanks, Morse & Co., com. (quar.)--| 65c. |Mar.31| Holders of rec. Mar. 14a 

Chicago City & Conn. Ry., partic. pref_| $1 Feb. 25, Holders of rec. Feb. 16 POE Gt... ..cevniinacceksund 1% |Mar. 2) Holders of rec. Feb. 14 

Columbia Gas & Elec., com. (quar.)....| 65¢. |Feb. 16) Holders of rec. Jan. 31 Famous Players Can. Corp., Ist pf. (qu.)} 2 Mar. 1| Holders of rec. Jan. 31 
Preferred, Series A (quar. ain cat mae 1% Feb 16) Holders of rec. Jan. 31 Firestone ‘ire & Rubber, 7% pref.(qu.) 1% |Feb. 15! Holders of rec. Feb. 1 

Connecticut Ry. & Ltg.,com. & pf.(qu.)| 1% \Feb. 14) Feb. 1 to beb. 15 | Francisco Sugar (quar.).....-.-..--.--- $1.50\Apr. 1! Holders of rec. Mar. 2la 

Consolidated Gas (N. Y). com. (quar.)-| $1.25 Mar. 16; Holders of rec. Feb. 1la GEE «bs cescsenadsenosieesesen $1.50\July 1)! Holders of rec June 20a 

Consumers Power Co. 6% pret. (quar.)_- * 65 Apr. 1) Holders of rec. Mar. 16 GNUNEEE « pcngnenecedssaceseeaness $1.50;Oct. 1) Holders of rec. Sept 21a 
Six per cent preferred (quar.)....-.-- 1% |Apr. 1! Holders of rec. Mar. 16 Freshman (Chas.) Co.,com. (qu.) (No.1)| 50c. |Feb. 25) Holders of rec. Feb. 5 
Seven per cent preferred (quar.)___-_- 1% |Apr. 1) Holders of rec. Mar. 16 COMMON (GE8TS) ...cccccasccccnesce |1244c. Feb. 25) Holders of rec. Feb. 5 

Duquesne Light, pref. (quar.).....-..- 1% |Mar. 16} Holders of rec. Feb. 14a | General Cigar, preferred (quar.)...-..-- 134 |Mar. 2] Holders of rec. Feb. 20a 

Eastern Mass. St. Ry.— Debenture preferred (quar.)....-.-.- 13% |Apr. 1; Holders of rec. Mar. 24a 
Sinking fund and Ist pref. stocks_.._| 3 lFeb. 15! Holders of rec. Jan. 31 | General Development (quar.)--------- 25e. |Feb. 20| Holders of rec. Feb. 10a 

Eastern Shore Gas & Elec. (quar.)_-__- 2 Mar. 2) Holders of rec. Feb. 14a | Gillette Safety Razor (quar.) (No. 1)---| 6244c Mar. 2) Holders of rec. Feb. 2 

Illuminating & Power Secur., com. (qu.)| 45c. Feb. 10) Holders of rec. Jan. 31 _ OR eee 124c Mar. 2) Holders of rec. Feb. 2 
ee eae 1% |Feb. 14) Holders of rec. Jan. 31 Glidden Company, prior pref. (quar.)..-| *1% |Apr. 1)*Holders of rec. Mar. 16 

Kaministiquia Power (quar.)_....----- 2 \Feb. 16| Holders of rec. Jan. 31 Goodrich (B. F.) Co., pref. (quar.)...-- 1% |Apr. 1| Holders of rec. Mar. 16a 

Keystone Telephone, pref. (quar.)..._. *$1 Mar. 2 *Holders of rec. Feb. 14 | in. 2 ere 1% |July 1| Holders of rec. June 15a 

Montreal L., H. & P., Consd (quar.)__| 1! 4 Feb. 16, Holders of coup. No. 34u | Gossard (H. W.) Co., common (mthly.)-_| 25c. |Mar. 2; Holders of rec. Feb. 20 

Montreal Lt., Ht. & Power (quar.)___._| 1% |Feb. 16) Holders of rec. Jan. 31 | Great Lakes Dredge & Dock (quar.)...-| 2 |Feb. 14) Holders of rec. Feb. 7 

National Power & Light, com. (quar.)..| $1.50 Mar. 2) Holders of rec. Feb. 14 ae eee 2 li eb. 14| Holders of rec. Feb. 7 

Niagara Falls Power, common (quar.)__| 50c Mar. 16) Holders of rec. Feb. 28a | Guenther Publishing ae 5 j\Feb. 17; Hoiders of rec. Jan. 17 
a FO? eee ee | 433¢c Apr. 15| Holders of rec. Mar. 3la | ee 5 Aug. 17| Holders of rec. July 17 

Qhio Edison, 6% preferred (quar.)-_---- | $1.50;/Mar. 1} Holders of rec. Feb. 15 | Harbison-Walker Refract., com. (qu.) -- 1% |Mar. 2) Holders of rec. Feb. 20a 
6.6% preferred (quar.)_........---. | $1.65\Mar. 1] Holders of rec. Feb. 15 | PEUNITOR LAURE.) ~cwcccsowcncescces | 1% |Apr. 20 Holders of rec. Apr. 10 
Seven per cent preferred (quar.) ....- | $1.75' Mar. 1| Holders of rec. Feb. 15 | Hart, Schaffner & Marx, Inc.,com.(qu.)| *144 |Feb. 28|/*Holders of rec. Feb. 16 

Pacific Gas & Elec., lst pref. (quar.)....| *144 |Feb. 16 *Holders of rec. Jan. 31 | EOUGS Weel (OUR) a ceccassecocsucssl *75c. |Mar. 16 *Holders of rec. Feb. 28 

Pacific Lighting Corp., com. (quar.)_..._| *244 |Feb. 16 *Helders of rec. Jan. 31 Haseltine Corp. (GQU&S?.) ....--.ce<c--«- |* $1.25 Feb. 24\*Holders of rec. Feb. 4 
Preferred (quar.)............-.-... *1'4 |Feb. 16 *Holders of rec. Jan. 31 | Hibbard,Spencer, Bartlett & Co.(mthly. | |Feb. 27) Holders of rec. Feb. 20 

Penn-Ohio Power & Lt., 7% pref. (qu.) -| *13%4 |May 1 *Holders of rec. Apr. 21 | Monthly....-....--.--.-----.-----| Mar. 27) Holders of rec. Mar. 20 

Philadelphia Co., com. (quar.)...._.--- | $1 Jan. 31] Holders of rec. Jan. 176 |  EBxteO ..cnccccncccccccccccccessces 200. Mar.27 Holders of rec. Mar. 20 

Philadeiphia Company, 5% pref. (qu.)_.| $1.25 Mar. 2) Holders of rec. Feb. 10 | Hood Rubber, com. (quar.)-.--.--.---- i*$1 Mar. 31;*Holders of rec. Mar. 20 

Texas Electric Ry.. com. (quar.).....- ; 1 Mar. 1; Holders of rec. Feb. 15 | Hood Rubber Products, pref. (quar.)...| *1%4 Mar 1}*Holders of rec. Feb. 20 

Tri-City Ry. & Light, com. (quar.)_.___| *2%% |Apr. 1 *Holders of rec. Mar. 20 Hoosac Cotton Mills, pref. (quar.)__--- 1% |Feb. 16; Holders of rec. Feb. 5 
ES eae *2\4 |July 1,*Holders of rec. June 20 Household Products (quar.)......----- 75c. |Mar. 2! Holders of ree. Feb. 14a 
Cet (GUE) <onccicwcdcdccccsrce ‘ #24 |\Oct. 1 *Holders of rec. Sept.20 | Hudson Motor Car (quar.)-.---.------ 75c. |Apr. 1| Holders of rec. Mar. 16a 
COMMON (GUSF:) o.<-.occcceccccccuc *244 |Jan1'26 *Holders of rec. Dec. 20 | Illinois Brick (quar.).....------------ 2.40 Apr. 15) Apr. 4 to Apr. 15 

United Gas Improvement, pref. (quar.)- | 8746c.|Mar. 14 Holders of rec. Feb. 28a | ae *2.40 |July 15 *Holders of rec. July 3 

United Rys. & Elec. (Balt.) (quar.)...| 1 Feb. 16 Holders of ree. Jan. 24a ee \*2.40 |Oct. 15|*Holders of rec. Oct. 3 

United Utilities, preferred__....-.____- *$3.50 Mar. 2 *Holders of rec. Feb. 20 | Indiana Pipe Line (quar.)-...-..--.---- $1 Feb. 14) Holders of rec. Jan. 20 

Utilities Power & Light, Class A (No. 1)_| 50c. |Apr 1 Holders of rec. Mar.15 | Ingersol)-Rand Co., com. (quar.)...--- 2 |Mar. 2) Holders of rec. Feb. 1la 

West Penn Company, com. (quar.).....| $1 Mar. 31| Holders of rec. Mar. 16a | Inland Steel, common (quar.)_._..._.-- 62'\c Mar. 2) Holders of rec. Feb. 14a 
CO ee 1% \Feb. 16) Hoiders of rec. Feb. 224 vu... 2 = 1% |Apr. 1) Holders of rec. Mar. 14a 

West Penn Power, pref. (quar.)_..._..- 1% |May 1, Holders of rec. Apr. 15¢@ [Interlake Steamship (quar.)_.......--- $1.25 |Apr. 1| Holders of rec. Mar. 18 

West Penn Rys., pref. (quar.)_.......- 1% |Mar.16, Holders of rec. Mar. 2 | International Harvester, pref. (quar.)_. 1% |Mar. 2| Holders of rec. Feb. 10a 

Wisconsin Power & Light, pref. (quar.).| *1% |Mar.16 *Holders of rec. Feb. 28 | International Match, partic. pref. (qu.)-| 65c. |Apr. 15| Holders of rec. Mar. 25 

Wisconsin River Power, pref. (quar.)..-| *1% Feb. 20 *Holders of rec. Jan. 31 | Internat. Shoe, pref. (monthly)......_- 50c. |Mar. 1| Holders of rec. Feb. 14a 

} | | Interstate Iron & Steel, pref. (quar.).__| *1% |Mar. 1\*Holders of rec. Feb. 14 
Banks. | Intertype Corp., com. (quar.)...-.-.-- 25c. |Feb. 16| Holders of rec. Feb. 2a 

National City (interim)............._. 2 iFeb. 16| Holders of rec. Feb. 64 et ne J ea ee 25c. |Feb eb 16) Holders of rec. Feb. 2a 

PN SRO Gis dn ceswesascesscnsee 1 Feb. 16, Holders of rec. Feb. 6a | Iron Products. pref. (quar.)------.---- 2 |Feb. 16) Holders of rec. Feb. 2a 
eI es a 1 iFeb. 16) Holders of rec. Feb. 6a | Jefferson & Clearfield Coal & Iron, pref.| 2% |Feb. 16) Holders of rec. Feb. 9 

| Jones & Laughlin Steel, pref. (quar.)...| 1% |Apr. 1} Holders of rec. Mar. 16a 
Miscellaneous. } | | Keeley Silver Mines............-..... *8 Mar. 15|*Holders of rec. Feb. 28 

Abbott's Alderney Dairies, Ist pf. (qu.)-| 1% |Mar. 1| Holders of rec. Feb. 14a | Kinney (G. R.) Co., pref. (quar.)...--- 2 Mar. 1) Holders of rec. Feb. 20a 

Alaska Packers (quar.)..............- 2 =|Feb. 10) Holders of rec. Jan. 31 Kresge (S. 8.) & Co., com. (quar.)_--.-- *2 Apr. 1)*Holders of rec. Mar. 19 
a? ee 2 |Feb 10; Holders of rec. Jan. 31 Common (payable in com. stock).___|*/50c. |Apr. 1)*Holders of rec. Mar. 16 

Allis-Chalmers Mfg., com. (quar.)...-_- $1 \Feb. 16 Holders of rec. Jan. 244 oS eee *1% |Apr. 1 *Hoiders of rec. Mar. 19 

American Art Works, com. & pref. (qu.)} 1% /Aor. 15) .-........-...---.--- Lake of the Woods Milling, com. (qu.)-.-| 3 Mar. 2) Hoiders of rec. Feb. 21 

American Bank Note common (quar.)..| $1.25 Feb. 16 Holders of rec. Feb. 2a | in wan eee 1% |Mar. 2| Holders of rec Feb. 21 

American Can, common (quar.)......- 1% |Feb. 16) Holders of rec. Jan. 31a | Lehigh Coal & Navigation (quar.)-_-_---- $1 Feb. 28) Holders of rec. Jan. 3la 
TD NONE. ctecigoncdonsnened 2 (Feb. 16 Holders of rec. Jan. 31a | Liggett & Myers Tobacco, common and 

American Chain, Class A (quar.)......-. *50c Mar.31\*Mar.22 to Mar. 31 CURNRIES © GE) cc cncweccocctéens 75c. |Mar. 2) Holders of rec. Feb. 16 

American Cigar, common (quar.)_..---- 1% |Feb. 15 Holders of rec. Feb. 2 Lima Locomotive Works, com. (quar.).| $1 Mar. 2) Holders of rec. Feb. 14a 

Amer. La France Fire Eng., com. (quar.)' 25c. |Feb. 16) Holders of rec. Feb. 2@ | Lit Brothers Corp........--..---...-- 50c. |Feb. 20) Jan. 28 to Feb. 29 

Amer. Laundry Machinery, com. (quar.)| 75c. |Mar. 2) Feb. 22. to Mar. 2 ! Lord & Taylor, Ist pref. (quar.)......- 1% |Mar. 2) Hoiders of rec. Feb. 204 

American Metal, common (quar.)_-..-- 75c. |Mar. 2, Holders of rec. Feb. 184 | Lowell Shops, 2d pref. (quar.).-....--- *1% |Mar. 2)\*Holders of rec. Feb. 20 
 . ' ? eae 1% |Mar. 2 Holders of rec. Feb. 19a | Manati Sugar, common (quar.).......- 1% |Mar. 2) Holders of rec. Feb 14a 

Amer. Multigraph, common (quar.)....| 40c. |Mar. 1| Holders of rec. Feb. d14 SNE SEE od cctdccanecocucncess 1% |June 1| Holders of rec. May 15a 

American Radiator, com. (quar.)...... $1 |Mar. 31 Holders of rec. Mar. 14a eee eee 1% |Sept. 1| Holders of rec. Aug. 15a 
i Sees 1% |Feb. 16) Holders of rec. Jan. 31a | Martin Parry Corp. (quar.).........-- $1 Mar. 2; Holders of rec. Feb. 16a 

American Shipbuilding, com. (quar.)...| 2 May 1) | Holders of rec. Apr. 15°25 | Massachusetts Cotton Mills (quar.)....| 134 |Feb. 10) Holders of rec. Jan. 24 
Common (quar.) 2 Aug. 1) Holders of rec. July 15°25 | Mercantile Stures, lnc. (stock dividend).| (k) |Feb. 20) Feb. ll to Feb. 20 

Amer. Smelting & Refining, pref. “(quar. )} 1% |Mar. 2| Holders of rec. Feb. 6a | McCrory Stores Corporation, pref. (qu.)} 1% |May 1) Holders of rec. Apr. 20¢ 

American Soda Fountain (quar.)....... 1% |Feb. 16| Holders of rec. Jan. 31 ee on .. 2 eee 1% |Aug. 1| Holders of rec. July 20¢ 

Amer. Tobacco, com. & com. B (quar.)..| $1.75 |Mar. 2) Holders of rec. Feb. 10a PORNO GHEE cdc reccncscunccese 1% |Nov. 1| Holders of rec. Oct. 20a 

Amparo Mining (quar.)......-....-.-- *2c. |Feb. 10\*Hoilders of rec. Jan. 31 Mclntyre Porcupine Mines, Ltd....... 25c. |Mar. 2| Hoiders of rec. Feb. 2 

Anaconda Copper Mining............-. 75c. |Feb. 16| Holders of rec. Jan. 17a | Mercantile Stores Co., Inc...........- $4 Feb. 16) Holders of rec. Jan. 20 

Armstrong Cork, common (quar.)_....- *1% |Apr. 1/*Holders of rec. Mar. 19 Miami! Copper Co. (Quar.)..........-. 50c. |Feb. 16) Holders of rec. Feb. 2a 
DR CD sncksdkchincesosen *1% |Apr. 1 *Holders of rec. Mar. 19 Miller Rubber, pref. (quar.).........-- 2 Mar. 1/ Holders of rec. Feb. 10 

Asbestos Corp. of Canada, common....| 2 Feb. 15, Holders of rec. Feb. 1 Preferred (acct. accum. divs.)...._.. h2 Mar. 1! Holders of rec. Feb. 10 





























| per | when | Books Closed. 











Name of C ompeny. Cent. Payavis. Days Inclusive. 
Miecelilancous (Concluded) . | | | 
DO eee $1 Mar. 2; Holders of rec. Jan. 3la | 
Munsingwear, Inc. (quar.)..-...-.---- | 75c. |\Mar. 1| Holders of rec. Feb. l6a 
National Biscult, common (quar.)..-.--- 75c. |Apr. 15| Holders of rec. Mar. 3la 
RRR ra 1% \Feb. 28) Holders of rec. Feb. l4a 
National Cloak & Sulit, pref. (quar.)...| 1% |Mar. 2) Holders of rec. Feb. 21a 
Nat. Enameling & Stamping, pref. (qu.)| 1% |Mar.31\ Holders of rec. Mar. 11 
i | ere | 1% |June 30 Holders of rec. June 10 
DOG GE diccadcescsevnnesees | 1% |Sept. 30) Holders of rec. Sept. 10 
ff a 1% |Dec. 31| Holders of rec. Dec. 11 
National Fireproofing, preferred.....-.-| 1% \Apr. 15' Holders of rec. Apr. 1 
National Grocer, common........-..--- } *2 Feb. 14 *Holders of rec. Feb. 3 
National Lead, preferred (quar.)...-.--. “| 1% \|Mar. 14) Holders of rec. Feb. 20a 
National Refining, com. (quar.).....-- 1% \Feb. 15| Holders of rec. Jan. 31d 
Common (payable in com. stock) _-.| fio Feb. 15| Holders of rec. Jan. 31d 
National Supply, common (quar.)..-.--- | 75c. \|Feb. 16| Holders of rec. Feb. 5 
New Cornelia Copper Co. (quar.).-.-.-.-- 25c. |Feb. 23) Holders of rec. Feb. 6a 
New Jersey Zinc (quar.)....--.-------- 2 \Feb. 10, Holders of rec. Jan. 20 
New York Air Brake, class A (quar.) ..| $1 Apr. 1) Holders of rec. Mar. 10a 
Ontario Stee! Products, com. (quar.)--~- 1 Feb. 16| Holders of rec. Jan. 31 
I, Ie | 1% |Feb. 16! Holders of rec. Jan. 31 
Orpheum Circuit, common (inonthly).-| 15¢c. |Mar. 2) Holders of ree. Feb. 20a 
rs St... ssseestuncewe | 15c. jApril 1| Holders of rec. Mar. 20a 
Owens Bottie, com. (quar.)..-..------ | 75c. |Apr. 1| Holders of rec. Mar. 16a | 
PR Gn... ~sssmasecenwecee | 1% |Apr. 1] Holders of rec. Mar. l6a 
Packard Motor, pref. (quar.).--.------ | 1% |Mar.14| Holders of rec. Feb. 28a 
Peniman's, Limited, com 5 ad Pin tire tei 2 Feb. 16! Holders of rec. Feb. 5 
Pittsburgh Plate Glass (quar.)....-----| 2 Apr. 1|*Holders of rec. Feb. 15 
SE ee aaa i ee ee ae 5 Apr. 1\*Holders of rec. Feb. 15 
Pittsburgh Steel, “pref. (quar. Ss mace 1% |Mar. 1| Holders of rec. Feb. 14a 
Pressed Steel Car, pref. (quar.)....-.-.-- 1% |June 9%} Holders of rec. May 19a | 
PO C0. ccanecciosenneens 1% Sept.d8) Holders of rec. Aug. 18a 
. .. f 2A arr 1% |Dec. 8) Holders of ree. Nov.di7a 
Procter & Gamble, com. (quar.)-.----- 5 \Feb. 14; Holders of rec. Jan. 244 
NE Ee 2 \Feb. 16) Holders of rec. Jan. 31 
Punta Alegre Sugar (quar.)....-----.-- $1.25 Feb. 16| Holders of rec. Feb. 24 
, wv ke) eee 37'4ce Mar. 1) Holders of rec. Feb. 10 
Quaker Oats Co., preferred (quar.).---- 1% |Feb. 20| Holders of rec. Feb. 2a 
Quisgsett Mill, common (quar.)-__.--.-.--- |Feb. 16| Holders of rec. Feb. 5 
Radio Corp. of America, pref. (quar.).-. 1% |Apr. 1} Holders of rec. Mar. 1a | 
Remington Typewriter, 2d pref. (quar.).| 2 Feb. 20) Feb. 11 to Feb. 20 
Republic Iron & Steel, pref. (quar.)..-.. 1% |Apr. 1| Holders of rec. Mar. 9 
Richmond Radiator, preferred (quar.)--| 1% |Apr. 15| Holders of rec. Mar. 31a 
CE eee 1% |July 15) Holders of rec. June 30a 
i 3 7 1% |Oct. 15| Holders of rec. Sept. 30a 
PE SE Do vncccecsoeesoncus 1% |Jani526| Holders of rec. Dec. 31a 
6t. Joseph Lead (quar.)........-.----- 50c. |Mar.20| Mar.10 to Mar. 20 
1 June 20} June 10 to June 21 
Sept.21| Sept.10 to Sept.21 
. |Dec. 21| Dec.10 '25to Dec.21 '25 
Savage Arms, Ist pref. (quar.).....-..- *1% |Apr. 2)*Holders of rec. Mar. 16 
Second preferred (quar.).......-.---- *1\4 |May 15|*Holders of rec. May 1 
Bavage Arms Corp., 2d pref. (quar.)....| 1% |Feb. 16) Holders of rec. Feb. 2a 
Schulte Retail Stores, com. (quar.) - - . - - *m2 |Mar. 2)\*Holders of rec. Feb. 16 
es... esecenoees *2 Apr. 1/*Holders of rec. Mar.15 
Scotten-Dillon Co. (quar.)......------ *3 Feb. 17|*Holders of rec. Feb. 9 
cd he hn nt eek ehe wank Gae om *4 Feb. 17|*Holders of rec. Feb. 9 
Seiberiing Rubber— 
Preferred (acct. accumulated divs.) - -.|*h2 Feb. 15|*Holders of rec. Feb. 6 
Preferred (acct. accumulated divs.) -..|*h2 Mar. 16|*Holders of rec. Mar. 6 
Shawmut Mfg., com. (quar.)_....---.-- *1% |Mar. 31)*Holders of rec. Mar. 20 
PE SUE .D. ccansoesosesesoos *1% |Mar. 31|*Holders of rec. Mar. 20 
Shell Union Oil, pref. A (quar.)..--.-..-- $1.50|Feb. 16} Holders of rec. Jan. 26a 
Sherwin-Williams Co., com. (quar.)....| 2 Feb. 16} Holders of rec. Jan. 31 
ONE Se eer % |Feb. 16| Holders of rec. Jan. 31 
(EEE 1% |Mar. 2] Holders of rec. Feb. 14a 
Sinclair Consol. Oil Corp., pref. (quar.).| 2 Feb. 16} Holders of rec. Feb. 2a 
Sloss-Sheffield Steel & Iron, com. (qu.)-| *14% |Mar. 20|*Holders of rec. Mar. 10 
PE, SE Rin ccncccesegenveoe *1% |Apr. 2/|*Holders of rec. Mar. 20 
Smith (A. O.) Corp., pref. (quar.)-.-.--- 1% |Feb. 16] Holders of rec. Feb. 2 
Spalding (A. G.) & Bros., pref. (quar.)..| 2 Mar. 2| Holders of rec. Feb. 21 
Second preferred (quar.).........--- 2 Mar. 2/ Holders of rec. Feb. 21 
Standard Milling, com. (quar.)....-.--- 1% |Feb. 28) Holders of rec. Feb. 18a 
Ce EEE 1% |Feb. 28) Holders of rec. Feb. 18a 
Standard Motor Construction. -------- 25c. |Feb. 28} Holders of rec. Feb. 2 
Standard Oil (Calif.) (quar.).......---- 50c. |Mar.16|] Holders of rec. Feb. 16a 
Standard Oil (Ohio), pref. (quar.) ------ 1% |Mar. 2| Holders of rec. Jan. 30 
Standard Sanitary Mfg., com. (quar.)--| $2.50|Feb. 14) Holders of rec. Feb. 5 
Common (payable in com. stock) .._-.- {25 |Feb. 14| Holders of rec. Feb. 5 
Ci hon denen eudcaxcebone 1% |Feb. 14) Holders of rec. Feb. 5 
Stern Bros., pref. (quar.)....--------- 2 Mar. 1) Holders of rec. Feb. 16a 
Stewart-Warner Speedometer (quar.)--.-| $1.25 |Feb. 16] Holders of rec. Jan. 3la 
i wn nse de 90c. |Feb. 14' Holders of rec. Jan. 15 
Thompson (J. R.) Co., com. (monthly).| 25c. |Mar. 2! Holders of rec. Feb. 23a 
Thompson-Starrett Co., preferred _ - -_--- 4 Apr. 1) Holders of rec. Mar. 20 
Tobacco Products Corp., Class A (qu.)..| $1.75|Feb. 16| Holders of rec. Feb. 2 
Union Oil of California (No. 1)...-.---- 45c. |Feb. 10); Holders of rec. Jan. 16a 
Union Storage (quar.)..........--.---- *2\% |Feb. 11|*Holders of rec. Feb. 1 
Ps << :cicunenbieedecnaeeaes *2\4 |May 11\*Holders of rec. May 1 
CC. ccnp teavaeunenenonenees *2\4 |Aug. 11|*Holders of rec. Aug. 1 
Dt ht ncc cmc ekhebenheeeeenee *2% |Nov.11/*Holders of rec. Nov. 1 
Union Tank Car, com. (quar.)..------ 14% |Mar. 2) Holders of rec. Feb. 10a 
SE SEES 1% |Mar. 2| Holders of rec. Feb. 10a 
United Drug, common (quar.)...--.--.-- 14% |Mar. 2| Holders of rec. Feb. 14a 
Second preferred (quar.).....-.-.--- 1% |Mar. 2| Holders of rec. Feb. 16a 
Citees Peme COGS)... .ccccccncccese 2% |Apr. 1] Holders of rec. Mar. 6a 
Dnt rnbctunebdneeeecoeseness 2% |July 1) Holders of rec. June 6a 
GMMOMNEED 0 we cccceccccsucccencesces 2% |Oct. 1| Holders of rec. Sept. 5a 
Pl ett kkhetsetencnmannencees 2% |Jan2°26| Holders of rec. Dec. 654 | 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-| 134 |Mar. 16| Holders of rec. Mar. 2a 
PE CICREED ocncescscesscceuces 2% |Mar. 16| Holders of rec. Mar. 2a 
 Sociccdanienseenhed 1% |June 15| Holders of rec. June la 
PDs ccccennnosecawece 2.511 |June 15) Holders of rec. June la 
Pt! ci ctersnadencuns 1% |Sept.15| Holders of rec. Sept. la 
. \ 3 =a 1% |Dec. 15| Holders of ree. Dec. 1a | 
U. 8. Hoffman Mach., com. (quar.)-___- c. |Mar. 1} Holders of rec. Feb. 20a 
 _ -  ) See *1% |Mar. 1)\*Holders of rec. Feb. 20 
U.S. Radiator, com. (quar.).........-. Apr. 15) Apr. 1 to Apr. 15 
|) aera 1% |Apr. 15| Apr. 1 to Apr. 15 
U.S. Realty & Impt., common (quar.)_.| 2 Mar. 16) Holders of rec. Mar. 5a 
.,  _s ieee 1% |May 1) Holders of rec. Mar. 5a 
United States Steel Corp., com. (quar.)-| 1% |Mar.30! Feb. 28 to Mar. 3 
- a epees 4 |Mar.30| Feb. 28 to Mar. 3 
PY UD... cundcasoseceda 1% |Feb. 27) Feb. 1 to Feb. 4 
Van Raalte Co., Ist pref. (quar.)______ 1% |Mar. 1] Holders of rec. Feb. 16a 
Weber & Heilbroner, preferred (quar.)..| 1% |Mar. 2| Holders of rec. Feb. 16a 
Western Grocer, preferred.__........-- *344 |July 1)*Holders of rec. June 21 
i Ske eke C Rew oe ad wken nace *34¢ |Jan1'26|*Holderso f rec. Dec. 21 
White (J.G.) & Co., Inc., pref. (quar.) - 1% |Mar. 1) Holders of rec. Feb. 15 
White (J.G.) Managem’t Corp., pf. (qu)| 134 |Mar. 2] Holders of rec. Feb. 16 
White Motor (quar.)........-........ *$1 Mar. 31|*Holders of rec. Mar. 21 
Will & Baumer Candle, com. (quar.)_-.|*25c. |Feb. 15|*Holders of rec. Feb. 2 
Weolemaarws Go. a 2 Feb. 15! Holders of rec. Feb. 5 
oolwort oO png ee 75e. |Mar. 1| Holde f a 
Wrigley (Win. 5 de. rs of rec. Feb. 10a 
Owe een cence ene n neon ene 25c. |Mar. 1| Holders of rec. Feb. 20a 
Yellow Cab Mfg., class B (monthly)....| 2lc. \Mar. 1| Holders of ree. Feb. 20 














* From unofficial sources. t The New York Stock Exchange has ruled that stock 
aill not be quoted ex-dividend on this date and not until further notice. {t The 
Sew York Curb Market Association has ruled that stock will not be quoted ex- 
ttvidend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
f eayable in common stock. g Payable in scrip. A On account of accumulated 
jividends. m Payable in preferred stock. s Payabie in Canadian funds. 

? Dividend is at rate of 5% per annum for period from May 26 to Dec.31 1924. 

u Payable to holders of record Jan. 31. 

k Dividend 1s one share of $100 par value preferred stock for two shares of no-par 
value common stock. 

Payubie to holders of Coupon No. 7 


é Payable in stock 
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| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 31. The 
figures for the separate banks are the avergazs of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that (3, three ctphers (000) omttted.) 





| New | | 
Captial. Profs. Loans, 























| Reserve | 

Week Ending —— Discount, Cash | wtth Nat | Time Basa 

Jan. 31 1925 |Nat'l, Dec. 31 Jnoest- in Legat Demand | De- Ctirew- 

State, Nov. 15 ments, | Vault. |Depost- Depostis. | postis.| la- 

(000 omettea.) ‘Tr.Cos.Nov.15  &c. | tortes. | tom. 
Members of Fed. Res., Bank. Average Average Average Average Average Av'ge 
Bank of N Y & by s $ SS. oe t ; $8 | $ 

Trust Co___.| 4,000 12,462 73,484 885 7,388 54,031' 9,476)  .... 
Bk of Manhat’n 10,000 13,874 148,090 2,481 16,792 122,680 23,376  .... 
Mech & Met Bk 10,000 15,970 180,498 3,406 22,730 170,317, 10,733 549 
Bank ofAmerica 6,500 5,412 83,635 1,709 12,307 92,247; 4,517) .... 
Nat City Bank! 40,000 55,297 590,942 4,732) 73,362) *675,374 69,535) 956 
Chem Nat Bank) 4,500 17,024 139,091, 1,314 16,677 126,994 5.053) 349 
Nat Butch & Dr 1,000 277 7,839 82 802 6.038 283| 493 
Amer Exch Nati 5,000 8,246 108,725 988 13,103 97,631 8,248) 4,948 
Nat Bk of Com. 25,000 39,761, 362,484 950 41,709 319,740 15,660) 2. 
Pacific Bank. 1,000 1,708 33,737; 1,001, 4,324 30,749, 3,174  .... 
Chat & Phen Nat! 10,500 9,318 169,943 4,287 18,446 130,228 35, 224, 6,046 
Hanover Nat Bk 5,000 23,519 126,124 602 15,116 113,980 7 
Corn Exch Bank 10,000 13,493 201,494 6,358 24,350 175,924) 28, 857] Eta 
Nat Park Bank_| 10,000 23,743 174,191 993 18,179 137,719, 9,331) 8,806 
East River Nat._| 2,100 1,942 32,101 1,014 3,490 24,142) 7,500) 496 
Firet National _-| 10,000 66,060 330,591 438 29,793 223,086) 26,338) 7,398 
Irving Bk-ColTr, 17,500 12,417 538. 808, 2,868 36,397; 272,713) 28,796) .... 
Continental Bk_.| 1,000 1,066 727 146 939 6,646 ll 
Chase National_| 20,000 25,461 393. 594, 4,022 50,235 *394,679, 21,180) 1,000 
Fifth Ave Bank 500 2,704 26,415 809 3,461 26,885 ere — 
Commonwealth 600 1,099 13,343 402) 1,397) 10,114) 2,875) .... 
Garfield Nat...| 1,000 1,656 16,876 476, 2,734! 16,907 118° 396 
Fifth Nationa].| 1,200 1,344 19,417 178 2,393 18,246) 1,153) 239 
Seaboard Nat..| 4,000 7,852 105,618 984) 13,037 98,353) 3,719 62 
Coal & Iron Nat) 1,500 1,375 20,998 218 2,241 16,373) 2,850 412 
Bankers Trust.| 20,000 26,514 343,234 1,026 37,941) *294,434 57,195) ---- 
USMtge&Tr_| 3,000 4,619 57,371 692 6,878 51,086} 6,419 noe 
Guaranty Trust, 25,000 19,180 496,905 1,399 52,704 *477,661| 53,076 
Fidel-InterT 2,000 2,117 21,399 410 2,552 18,946; 1,865) -... 
N Y Trust Co__| 10,000 19,147 171,370 601 20,757 152,826) 26,238; -... 
nat ery Tr, 2,000, 4,129 46,757) 301 65,651 42,483) 3,404, -... 

Farm Loan& Tr 5,000 17,370 144,935) 462 15,114) *115,384' 29,352} -... 

Equitable Trust; 23,000 11,262; 268,329) 1,501 31,280 *294,346 37,640, ...- 





| Gr’d ager., aver. 312, 650 498,118 5,406,970 





| average for week Jan. 





,194,068 47,735 604, 2794, 495,244 533 563.32 446 
,192,557| 46,084 650 946 c4,489,653 524,082/32,604 
5,221,247) 47,911 646,344 c4,530,468 538 ,080/32,394 
5,207,127) 57,796 682,878 c4,597 ,965 524,190) 32, 269 
of Fed’l Res've Bank. 





Total of averages. 291,900 467 ,431)5 





Totals, actual condition Jan .31)5 

Totals, actual condition Jan. 24/5 

Totals, actual condition Jan. 17 
State Banks Not Me mbers 


























Greenwich Bank 1,000 2,434 21,870 1,951) 1,914) 21,741 968) tous 
Bowery Bank-_-. 250) 897 5,533 362 235 2, 816) FF 
State Bank....| 3,500, 5,134) 98,934 3,957 2,457, 35,224) 61,074) -.-- 
Total of averages 4,750) a 126,337, 6,270 4,606 59,781) 64,065 rae 
-——_|—— —$_ ———_—————- ——-  —  C  -  - 
Totals, actual condition (Jan. 126,502) 6,223 4,700 59,975) 64,020! _._. 
Totals, actual condition Jan. 24 126,573 6,452 4,678 60,189} 64,127) ___. 
Totals, actual condition Jan. 17} 127,017| 6,372 5,134 60,801) 64,144 _._. 
Trust Companies Not Membe'rs of Fed'1 Res've Bank 
Title Guar & Tr 10,000 15,908 59,195 1,432 4,162 37,153) 2,557) --.. 
LawyersT#&Tr) 6,000 6,000 6,311 27,370 866 1,697 16,422) 828; .... 
Total of averages “16,000 ,000 22, 220} 86,565 2,298 5,859 53,575) spon 
Totals, actual condition Jan. * 85,795 2,237 6,053 53 ,047| -. ee 
Totals, actual condition Jan. 24 86,549 2,303 5,865 53,9! 56 | 3,395) .... 
Totals, actuaj co/ndition Jan. 17| 86,571, 2,300 6,197 54, 769) 2, 860) “eee 


56, 303614, 744 
—412—8,788 





4 ,608 600601 ,013/32 446 
—76,668 +3,134) +128 


560,005 .at6 54,544661,699 4,602,675 591,472)32,604 
—29,515—2,122 +4,812 —41,938-14,130!' +210 





Comparison with prev. week . .| —46,727 





Gr'd ager., act’licond’n Jan 
Comparison with prev. week - 











Gr'd ager., acti ‘cond’ n Jan. 245,434, 369 56 ,666 656 ,887 4,644,613 605,602 32,394 
Gr'd ager., act'l cond’n Jan. 175,420,715 56,468694,209 4,713,535 591,194/32,269 
Gr'd ager., act’l cond'’n Jan 105,515,994 62,313606,837 4,764,735 592,387/32,247 
Gr'd agger., act’i cond’n Jan. 35,549,337 65,389636,288 4,831,837 599 (092|32,139 
Gr’d ager., act’ |cond’n Dec. 275,518,956 74,283651,230 4,736,421 594,106/32,148 
Gr'd ager., acti cond'n Dec. 205,313,282 73.257615.240 4,764,916 599,635 32,288 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total, Jan. 31, $18,111,000; actual totals, Jan. 31, 
$18,111,000; Jan. 24, $18,111,000; Jan. 17, $18,112,000; Jan. 10, $18,110,000. 
Jan. 3, $23,250,000. Bills payable, rediscounts, acceptances and other liabilities, 
31, $630,274,000; Jan. 24, $597,260,000; Jan. 17, $569,074,000; 
Jan. 10, $564,942,000; Jan. 3, $599,377,000. Actual totals Jan. 31, $701,859,000; 
Jan. 24, $651,085,000; Jan. 17, $594,368,000; Jan. 10, $567,331,000; Jan. 3, $537,000, 

* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $129,654,000; Chase National Bank, $11,056,000; Bankers Trust 
Co., $17,263,000; Guaranty Trust Co., $87,345,000; Farmers Loan & Trust Co.; 
$7,020,000; Equitable Trust Co., $61,380,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $21,943,000; 
Chase National Bank, $320,000; Bankers Trust Co., $1,299,000; Guaranty Trust Co., 
$5,458,000; Farmers’ Loan & Trust Co., $7,020,000; Equitable T4ust Co., $8,780,- 
000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 
Cash Reserve a 
Reserve in Totai Reserve Sur pins 
in Vault. |Deposttortes| Reserve. Required. Reserve. 
Members Federal $ $ = $ 

Reserve Bank....}| -.-.-.--. 604,279,000 604,279,000 600,388,610, 3,890,390 
State banks*-...... 6,270,000} 4,606,000 10,876,000) 10,760,580 115,420 
Trust companies_.__.| 2,298,000; 5,859,000 _ 8, 157 _ 8,036 ,250 120,750 
Total Jan 31.....| 8, 568,000) 614,744,000) 1623. 312, 000) 1619, 185,440} 4,126,560 
Total Jan. 24__... 8,555,000 623,532 ‘000. 632,087,000'629,100,240] 2,986,760 
Total Jan. 17...-.. 8,681,000 636 ,565,000/645,246,000 638,000,140} 7,245,860 
Total Jan. 10____- 9,178,000 645,016,000 654,194,000 644,370,530] 9,823,470 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank. 
includes also amount in reserve required on net time deposits, which was as follows: 
Jan. 31, $16,006,890; Jan. 24, $15,923,070; Jan. 17, $15,813,270; Jan. 10, $15,- 
879,240 
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| Actual Figures. 








} 
Cash Reserve | b 
| Reserve in } Totai Reserve Sur pitas 
in Vauk | |De posttortes, Reserve. Required. | Reserve. 
Members Federal $ $ | $ $ 


$ 
Reserve Bank -_. . 650,946 ,000 650,946 ,000 599,377,350) 51,568,650 


State banks*___ 6,223,000) 4,700,000} 10,923,000) 10. 795,500 127,500 
Trust companies* . . -| 2,237 000 6,053, 000) 8,290, 000| 7,957 050) 332,950 
Total Jan. 31_ ; = 460 ),000 661, 699 000] 670, 159, 000 618, 129, 900 52, 029, 100 
Total Jan. 24 8,755,000 656,887 000/665 ,642 000/624 030,660} 41,611,340 
Total Jan. 17___-_- 8,672,000 694,209, 000/702, 881,000/632,620,680} 70,260,320 
Total Jan. 10____- 9.045.000 606 837 ,000!615.882 0001639 ,393,670'df23511, 670 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Jan. 31, 
$15,722,460; Jan. 24, $16,142,400; Jan. 17, $15,725,700; Jan. 10, $15,761,100. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department 


Differences from 


Jan. 31. previous week. 


Loans and investments 


bbe béds Dk eoseneteanees $993,907,800 Dec. $1,548,800 
EE ee re eee er en een 4,158,300 Dec. 195,500 
A a 21,579,900 Ine. 63,700 
Deposits with Federal Reserve Bank of New York- 85,794,400 Dec. 3,933,100 
sci aik aac bk bere wcidaubiodoeaundns ~ 1,047,646 ,800 Dec. 15,681,800 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 8. 
I ein rhe titan tc ind dies bt wie dled eae 996,508,000 Dec. 12,153,300 
eae 148,856,800 Dec. 5,889,600 


Percentage of reserve, 20.4%. 
RESERVE. 


——-State Banks——— —Trust Compantes— 


EE IO ee Ae Oe *$33,098,800 16.47% $78,433,800 14.92% 
Deposits in banks and trust cos__. 10,581,700 5.28% 26,742,500 5.08% 
RN ie ie ae a $43,680,500 21.75% $105,176,300 20.00% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 31 was $85,794,400. 








Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















| 
Loans and | Demand *Tota Cash Reserve in 
Invesimenis . } Depostis. in Vauts. Deposttartes, 
Week Ended— $ $ $ x 

a eee 6 482,535,800 | 5,616,632,400 81,794,900 | 748,565,400 
eer 6,413,396,600 | 5,568,625,300 87,219,200 | 749,029,900 
ss 6 406,300,400 | 5,572,477,300 85,602,500 | 765,528,200 
 — a 6 455,020,500 5,649,960,400 83,921,000 | 762,706,900 
ae 6,471,127,800 | 5,627,593,900 83,783,000 | 750,335,800 
ce ee 6 426,927,200 | 5,591,046,400 84,099,700 | 751,013,300 
TT oad xs eern toa 6 433,204,400 | 5,663,989,100 88,084,800 | 773,736,400 
Lk eae 6 474,249,900 5,684,532,300 85,378,900 | 761,712,200 
, GERAIS AERIS 6,518,724,600 | 5,708,357 ,400 87,856,300 | 759,845,500 
i eee: 6 528,299,100 | 5,760,687 ,300 89,895,100 | 775,979,000 
et i ee 6,511,329,700 | 5,757,800,800 93,756,200 | 764,940,900 
3 6 467,071,000 | 5,767,935,500 98,888,600 | 785,191,000 
RRS ea 6,499,441,100 | 5,745,656,500 | 104,910,200 | 766,967,300 
/ See 6,517,941,600 | 5,790,937,000 | 102,032,000 | 783,386,400 
tna. tuenewan 6,534,475,500 | 5,819,488,500 94,214,000 | 783,368,300 
32 eee 6,502,799,000 | 5,781,126,500 87,350,900 | 773,115,400 
UO et 6,449,153,600 5,693,929 300 82,585,000 | 752,408,400 
 & 6,400,877,800 © 5,605,108,000 82,041,200 ' 737,862,600 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 
RETORN OF NON-MEMBER (NSTITUTIONS OF NEW YORK CLEARING 


HOUSE 
(Stated tn thousands of dollare—that (8, three ciphers (000) omtited .) 






































Na Loans, 
(LEARING Capttal. Profits Dts- Reserve! Neat Net 
NON MEMBERS |———-—— —— | counts, Cash wtih Demanu| Time 
Nat. bks. Dec. 31) /nvest- in Legal Mepostts Deposits 
Week Ending (State bke Nov 15) ments, | Vault.  Depost 
Jan. 311925 (Tr cos Dee. 31) &c tories. | 
Members of | Average | Average | Average | Average | Average 
Fed'l Res've Bank $ cs | $ 
Grace Nat Bank-.-- 1,000 1,748 10,287 43 708 3,463 4,652 
, 0 ee 1,000 1,748) 10,287) 43 708 3,463 4,652 
State Banks | 
Not Members of | | 
Fed’! Res've Bank | | 
Bank of Wash. Hts- 200 481 7,575 787 342} 5,752 2,100 
Colonial Bank ----- 1,000) 2,541; 26,750 2,964 1,364 24,000 3,294 
a 1,200; 3,022, 44,325, 3,751 1,706 29,752 5,394 
Trust Company | 
Not Members of | 
Fed’! Res've Bank | | 
Mech. Tr., Bayonne, 500) 508 8,908) 414 62 3,101 6,035 
lator a 500, 508 8,908 414 62 3,101 6,035 
Grand aggregate...|_ 2,700/ 5,279) 53,520 4,208 2,476 036,316 16,081 
Comparison with prev. week, ------ } +8 +90 —353) —455 —52 
Gr’d agegr., Jan. 24 2,700 5,279 53,512 4,118 2,829 a36,771 16,133 
Gr’d aggr., Jan. 17 2,700 5,279 53,723 4,196 2,769 a37,126 16,094 
Gr'd ager., Jan. 10 2,700) 5,216) 52,071) 4,297 3,103 a35,722) 16,037 
Gr’d ager., Jan. 3 2,700 5,172, 51,184) 4,376 2,585’ a35,030'° 15,723 
a United States deposits deducted, $203,000. 


Bills payable, rediscounts, acceptances and other liabilities, $965,000. 
Excess reserve. $185,680 decrease, 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUS 


E MEMBERS. 





Changes from | Jan. 28 

















Feb. 4 Jan. 21 
1925 previous week. 1925. 1925. 
$ $ $ 3 
Ol ae 57,300,000 Unchanged! 57,300,000) 57,300,000 
Surplus and profits......... 78,943,000! Ine 18,000} 78,925,000} 78,871,000 
Loans, disc’ts & investments-_|916,111,000;Dec. 4,066,000/920,177,000/932,796 ,000 
Individual! deposits, incl. U.8.|647,577,000/Dec. 9,382,000/656,959 000/683 ,834,000 
Sr on) Dc acccnnsceeten 144,330,000|Ine. 2,233,000) 142,097,000) 154,548,000 
Wel BE oo cchaanedeook 175,233 ,000|Inc. 4,165,000 171,068,000) 165,189,000 
United States deposits. .-_-.-- 26,422 ,000)| Dec. 27,000) 26,449,000) 26,441,000 
Exchanges for Clearing House} 32,799,000/Inc. 5,735,000) 27,064,000] 40,074,000 
Due from other baunks----..--. 78,010,000|Ine. 1,054,000) 76,956,000} 87,561,000 
Reserve in Fed. Res. Bank_-.| 77,170,000|)Dec. 1,452,000) 78,622,000} 80,802,000 
Cash in bank and F. R. Bank-_| 10,187,000|Inc. 52,000} 10,135,000} 10,355,000 
Reserve excess in bank and 
Federal Reserve Bank... 461,000'Inc. 17,000 444,000' 1,565,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand depsits and includes ‘‘Reserve with legal 


























depositaries”’ and “Cash in vaults.”’ 
Week Ended Jan. 31 1925. 
Two Ciphers (00) Jan. 24 Jan. 17 
omitted. Members of Trust 1925 1925. 1925. 
F.R.System|Compantes| Total. 

Tee $41,839,0| $5,000,0) $46,839,0| $46,839,0) $46,839,0 
Surplus and profits.....-- 123,927,0| 16,739,0| 140,666,0| 140,666,0| 140,666,0 
Loans, disc’ts & invest’ts..| 803,407,0| 44,928,0) 848,435,0) 858,039,0| 861,137,0 
Exchanges for Clear.House| 33,073,0 907,0|) 33,980,0| 38,684,0| 39,175,0 
Due from banks_.-..-.-- 101,732,0 20,0) 101,752,0) 111,971,0| 122,909,0 
Bank deposite.........-- 145,437,0 924,0| 146,361,0) 156,528,0) 162,144,0 
Individual deposits _---.--- 579,180,0; 26,460,0| 605,640,0| 621,741,0| 631,648,0 
Time deposits........--- 97 ,693,0 1,566,0| 99,259,0| 98,412,0| 97,929,0 
Tate! Gseette...«. cece 822,310,0) 28,950,0) 851,260,0) 876,681,0| 891,721,0 
7; COSC S..0"* sceaeal sseaee 11,660,0; 11,558,0) 11,528,0 
Res’ve with legal depos’ies._| -..-.-.. 3,663,0 3,663 ,0 3,550,0 4,139,0 
Reserve with F.R. Bank.-| 64,892,0) ----.-- 64.892,0| 64,794,0| 65,239,0 
Cet Sh WEE Fi ccccucccs 9,742,0 1,361,0| 11,103,0} 11,377,0) 11,713,0 
Total reserve & cash held_.| 74,634,0 5,024,0| 79,658,0| 79,721,0} 81,091,0 
Reserve required __.....-- 63,720,0 4,046,0| 67,766,0| 69,102,0| 69,728,0 
Excessres. & cashinvault_' 10,914,0 978,0! 11,892,0' 10,619,0' 11,363,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Fcb. 4 1925 in 
comparison with the previous week and the corresponding 
date last. year 


















































Feb. 4 1925. Jan. 28 1925. Feb. 6 1924. 
Resources— 3 3 
Gold with Federal Reserve Agent.-_...--. 442,197,000 444,047,000 603,253,000 
Gold redemp. fund with U. 8. Treasury - 8,507,000 5,018,000 6,284,000 
Gold held exclusively aget. F.R. notes. 450,704,000 449,065,000 609,537,000 
Gold settlement fund with F. R. Board. 173,960,000 212,088,000 114,044,000 
Gold and gold certificates held by bank... 294,404,000 289,632,000 193,994,000 
TR BD SEO noc cctnccestcece 919,068,000 950,785,000 917,575,000 
Reserves other than gold..........-..--. 31,301,000 33,018, 000 31,440,000 
Nn. nn anpibuasbanaeuu 950,369,000 983,803, 000 949,015,000 
SE eee 22,130,000 28,509,000 12,945,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 111,733,000 69,291,000 96,262,000 
Other bills discounted.............-.- 21,513,000 15,210,000 11,972,000 
Total bills discounted ...........-- 133,246,000 84,501,000 108,234,000 
~~ bought in open market..........-. 67,731,000 67,191,000 71,802,000 
8. Government securities—- 
RR aaa Siena el 12,461,000 12,440,000 1,202,000 
ET SE canteen eeaioownnee 91,089,000 93,870,000 7,111,000 
Certificates | of ay teestooeces ls la 9,370,000 8,202,000 6,807,000 
Total U. 8. Government securities_. 112,920,000 114,512,000 15,120,000 
Foreign loans on gold_..........-..--.-- 3,055,000 SEER ssseoneee 
Total earning assets. ..............-..-. 316,952,000 269,259,000 195,156,000 
SS i ene 124,005,000 125,787,000 105,769,000 
Sh 2 tote cee eeeee 16,303 ,000 16,250,000 13,653,000 
pe ee 7,816,000 7,963,000 1,979,000 
TIE, cnccsncassesctseseses 14 37, 575,000 1,431,571,000 1,278, 517, 000 
Laabsiites— Pe a tn 
Fed. Res. notes in actual circulation. -__. 346,783,000 338,531,000 381,050,000 
Deposite—Member bank, reserve ace’t.. 857,509,000 845,739,000 700,298,000 
Cha. ci ¢dcansdstebehevenee 6,343,000 18,364.000 5,077,000 
Ge Ge kcccccasecescancecucs 32,833,000 30,934,000 11,371,000 
I. c cnesocessasecnassces 896,685,000 895,037,000 716,746,000 
Deferred availability items...........-.. 103,065,000 106,895, 89,448,000 
CEE SE Sisancncacscccqceseoeasce 30,172,000 30,165, 29,446,000 
Ge eaknaendecesccbnscesssnecsonve 58,749,000 58,749, 59,929,000 
All other Habilities.................... 2,121,000 2,194,000 1,898,000 
De inc csscessednsdsocnces 1,437,575 ,000 14 431,571, 000 1, 278, 517, 000 
Ratio of total reserves to deposit end 
Fed. Res. note liabilities combined - - _- 76.4% 79.8% 86.4% 
Contingent Iiability on bills purchased 
for foreign correspondents.........-.. 13,029,000 13,646,000 4,372,000 
CURRENT NOTICES. 


—Effective Feb. 2 1925 the firm of Philipson-Gell Company, investment 
securities dealers, located in the Utica City National Bank Building at 
Utica, New York, will be known as Phillipson & Company. 

There will be no change in the ownership of the firm. Mr. Vincent Ealy 
becomes sales manager at the same time the change of name goes into 
effect.”’ 


—Laidlaw & Co., members New York Stock Exchange, announce that 
Gilbert U. Burdett, Elliot C. R. Laidlaw and Manuel J. Johnson have been 
admitted as general partners and Henry McSweeney has been admitted 
as special partner. 
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of the twelve Reserve Banks at the close of business on Wednesday. 





Weekly ews of the Peieuat Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 5,and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


The second table shows the resources a 


Reserve Agents and hetween the latter and Federal Reserve banks. 


and liabilities separately for each of the twelve banks. 


week appears on page 648, being the first item in our department of “Current Events and Discussions.”’ 
ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve Banks AT THE CLOSE oP Business F gs. 4 1925 


The Reserve Board's comment upon the returns for the latest 












































































| | | 
Feb. 4 1925.|Jan. 28 1925. Jan. 21 1925. Jan. 14 1925. Jan. 7 1925. Dec. 31 1924.| Dec. 24 1924.| Dec. 17 1924. Feb. 6 1924. 
RESOURCES. $ $ $ | $ $ | $ $ $ | $ 
Gold with Federal Reserve agents. __... 1,726 ,231,000 1,730,679,000 1,744,722,000 1,744,250,000 1,729,267,000 1,702,306,000/1,747,218,000/1,822,424,000 2,097,830,000 
Gold redemption fund with v. -o Treas. 51,637,000 53,660,000 50,590,000 45,703,000, 45,854,000 41,245,000] 45,756,000 47,048,000 50,315,000 
Gold held exclusively agst. F. R. notes 1,777 ,368,000|1,784,339,000 1,795,312,000 1,789.953,000 1,775,121,000 1,743,551 ,000/1,792,974,000/1,869,472,000 2,148,145,000 
Gold settlement fund with F. R. Board. 570,035,600, 590,815,000, 592,394,000 603.544.0000, 637,330,000 679,464.000| 637.240.000| 589.390.0000 610,033,000 
Gold and gold certificates held by banks. | 572,987,000) 564,232,000, 557,014,000 559,538,000) 538,493,000 513,518,000) 482,605,000) 495,256.00 381,115,000 
Total gold reserves.............-.-. 2,920,890 009 2,939,386,000 2,944,720,000 2,953,035,000 2,950,944 ,000 2,936 ,533,000|2.912,819,000/2,954.1 18.000 3,139,293,000 
@eserves other than gold_........---- 143,704,000) 143,160,000) 138,715,000 138,664,000, 124,397,000, 110,521,000) 84,694,000) 94,467,000) 119,646,000 
re ee 3,064,594 000 3,082,546 ,000 3, 083, 435, 000 3,091,699,000'3,075,341,000 3,047.054.000/2,997 ,513.000/3,048,585,000 3, 258, 939, 000 
Son-reserve cash...............--.-- 62,930,000| 74,371,000) 77,322,000) 78,642,000; 73,479,000, 62,567,000! 37,668,000) 40,418,000) 56,240,000 
Bills discounted: | 
Secured by U.S Govt. obligations. -- 207,325,000, 164,892,000) 101,946,000, 141,281,000) 146,698,000, 186,840,000} 239,230,000] 158,413,000! 242,085,000 
Other bilis discounted...........--- | 115, 042,000 108,800,000} 100,811,000) 120,478,000) 117,710,000 127,288,000] 157,199,000} 125,398,000) 245,211,000 
Total bille discounted__........___. | 322, 367 000' 273,692 000! 202,757,000 261,759,000| 264,408,000 314,128,000) 396,429.000) 283,811,000! 487,296,000 
Bills bought in open market_........-- | 308,004,000) 307,767,000) 306,176,000, 323,901,000; 340,978,000 387,100,000) 389,574,000) 336,827,000 283,399,000 
U 8 Government securities: | | , | 
A Sho nailed ee | 75,216,000) 76,174,000) 74,947,000) 78,540,000) 75,505,000 75,265,000) 74,756,000] 64,578,000) 18,353,000 
I ne eames | 273,252,000, 279,665,000) 292,307,000 342,168,000, 342,533,000 349,354,000) 342,552,000; 341,485,000; 78,401,000 
Certificates of indebtedness_...-..... 40,3 360 000 38,225,000 56,210,000 76,214,000 77,991,000 115,541,000) 120,571 000) 158,099,000| 27,904,000 
Total U. 8. Government securities... 388.4 R28 000 394,064,000) 423,464, 000} 486.922.0000, 496,029,000 540,160,000) 537,879,000) 564,162,000) 124,658,000 
@Woreign loans on gold ..........-._... | 10,500,000 10,500,000 10,500,000! 6,000,000 6,000 000 6.000.000 6.000.000 6,000,000}  _.______-- 
All other earning assets._...........-.. | 2,559,000 2,559,000 2,559,000 2,559,000 2,550,000 2,050,000 2,050,000 2,050,000 10,000 
' — —_—s wees eprevand 
Total earning asseta_.._......._..__. il, 032, 258,000 988,582,000) 945,456,000 1,081,141,000 1,109,965,000 1,249,438,000/1,331,932,000,1,192,850, 000| 895,363,000 
5% redemp. fund agat. F. R. bank notes | -_ Seoosce] cocasersesl — cAche  weseeeteedl ..sbeiskaah ddadtiekee j 
Onoollected items.................--- 567,815,000 572,000,000! 626,914,000 697, 611, 000 702,909,000 656,197,000) 674,514,000) 831,419, 000 504,353,000 
ES REE eS 58. 004,000 57,939,000 57,902,000 57,669,000 57,595,000 57,595,000 61,819,000 61,768,000 54,614,000 
NS ELLE 24, 317,01 )} 24, S31, 000 24,604,000) 25,010,000) = 24,049,000 23,529,000] 23,827, 000 23,458,000 19,237,000 
I 4,809,918, 000 4,800 ,26 9,000 4,815,633,000 5,031,772,000 5 043,338,000 5 096, 380,000 '5, 127,27 3.000 000'5,198,498, 000 4,788 ,774,000 
LIABILITIES. | | 
#. R. notes in actual circulation.___._- 1, 690,385,000/1,684,311,000 1,698,628,000 1,737,977,000 1,805,383,000 1,862,062,000|1,941,747,000 1,871,453,000 2,017,424,000 
@ R bank notes in elrculation—net_..| -------- eweeedéncnl genbeeaasal Cinnsbinval caleenetdal secssesacel  <éd0é¢beuel ~ datesdenes 427,000 
Deposits— 
Member banks—reserve account..._. '2,193.624,.000 2,171,723,000 2,140,611,000 2,256,491 ,000 2,247,745,000 2,220,436 ,000/2,222.870,000!2,214,744,000 1,893,988 ,000 
ELE PLETE LER, 29,049,000 52,114,000 31,146,000 30,563,000 26,040,000; 51,197,000 58,081,000) 8,542,000 38,250,000 
I ce 44,596,000 41,379,000 44,339, 000 43,286,000; 42,748,000; 39,035,000 30,233,000} 33,022,000 21,365,000 
I ET 2,267 ,569,000)2,265,.216,000 2,216,096, 000 2,330 ,.340,000 2, 316 533, ooo!2 310,668 ,000/2,311,184,000 2,256,308,000 1,953,603,000 
Deferred availability items............ | 511,833,000) 510,336,000 561,045,000, 623,681,000, 581,799,000] 584,716,000) 526,992,000) 723,943,000 473,514,000 
ETT TS 112.316.000| 112,246,000 112,187,000} 112.193.000) 112,228,000] 112.038.000 112,026,000; 112,036,000 110,005,000 
SR Sr aaa | 217,837,000) 217,837,000 217,837,000, 217,837,000, 217,837,000] 217,837,000) 220,915,600) 220,915.000, 220,915,000 
All aa I | 9,978,000) = 10,323, 000 9,840,000 9,744,000) 9,558,000 9.059.000 14 sect 13,843,000 12,816,000 
I 43 809, 918 ont 0) ii4, 800,269, 000 4,815,633,000 5,031,772,000 5,043, 338, 000}5,096 ,380,000/5,127,273,000 5,198 ,498,000 4 788, 774, 000 
@atio of gold reserves to deposit ed | | 
F. R. note liabilities combined _-_---- 73.8° | 74.4% 75.2% 72.5% 71.6% 70.4% 68.4% 71.5% 791% 
Ratio of total reserves to deposit and | 
F. R. note liabilities combined _---_-_- 77.4%| 78.0% 78.8%! 76.0% 746% 73.0% 70.5% 73.9% 82.1% 
Contingent liability on bills purchased | | | 
for foreign correspondents.._______- 45,157,000 47,174,000 47,332,000 49,817,000 44,720,000 42,683.000 1,754,000! 42,725,000 16,305,000 
— = = —< = ~ = = = — . _——— 2 oO | ns | = = — 
DAstributton by Maturtites— 3 3 $ | % 3 : $ | 3 $ 
1-15 days bills bought in open market. 93,789,000 90,251,000 92,896.000 100,717,0Q0 88,656,000} 117,576,000) 101,937,000 81,993,000) 126,833,000 
1-15 days bills discounted __......_... 253,097,000! 202,035,000 133,962,000 188,207,000, 185,841,000 241,603,000} 313,715,000 200,751,000) 315,376,000 
1-15 days U. 8. certif. of indebtedness. 14,000) RGEC) 3 sesecenens! ie 5 240,000 341,000} 40,000,000 75,000 
1-16 days municipal warrants. -.----.-.. 9.000) acncceeesn| cocece-=-- )! Creel <thebentasl eecgemecenl aicebewbadl. oxeuawened 10,000 
16-30 days bills bought in open market... | 85,541,000 78,374,000 66,104,000 64,478,000 76,288,000 75,192,000 70,548,000 59,338,000 62,350,000 
16-30 days bills discounted _.........-.. 18,292,000 17,691,000 16,734,000 18,385,000 20,220,000 18,335,000 22,988,000 27,796,000 43,825,000 
16-30 days U. 8. certif. of indebtedness. 196,000 SURO, wwecessese!| casseannes D ghia eh Dees Eek RAEEE -SieececG? | “accuses 
16-30 daye municipa! warrants____..._. es 9,000 9,000 Pt, wiebeeesee. cece en pene Se lt Se 
81-60 days bills bought in open market. - | $3,259,000, 96,502,000 108,240,000 116,636,000 114,313,000 111,099,000) 114,184,000] 105,192,000' 62,144,000 
81-60 days bilis discounted - | 26,847,000) 28,531,000 26,849,000 28,381,000 29,211,000 26,413,000! 30,116,000} 26,816,000) 63,459,000 
81-60 days U. 8S. certif. of indebtedness. 286,000 296 ,000 62, 000, 8 NOR BASSES, BO SRO Ne ee Tee 11,166,000 
81-60 days municipal warrants -----.---- | -- ee waennn| aa ~ = =| iptastasenl eeecsences | tetcutteses abediesenel <xeaae 
61-90 days bills bought in open market... | = 40,048,000; 34,973,000 31,355, 000, 33,237,000! 51,830.000 71,576,000! 90,046,000! 78,504,000) 30,166,000 
61-90 days bills discounted __..._..__.. 14,393 ,000 15,069,000 14,931,000 16,501,000 18,789,000 17,343,000 18 989,000) 18,159,000 39,647,000 
61-00 days U.S. certif. of indebtedness. | -e---2----]  ------ --- ee 2,772,000 13,012,000) 18,012,000| 24,067,000)  ______.._. 
61-90 days municipal warrants. - -----.-- } ==> wan) een en cnnnn| on -- man----| --~------~-- weseneesce| sccessne | ewcnsaesce| sascetsucs sarees dine 
Over 90 days bills bought in open market | 5,367,000| 7,667,000 7,581,000 8,833,000 9,891,000 Ba 657.000) 12,859,000) 11,800,000 1,906,000 
Over 90 days bills discounted_______.-- 9,738,000 10,366,000 10,281,000 10,285,000 10,347,000 10,434.000! 10,621,000} 10,289,000 24,989,000 
Over 90 days certif. of indebtedness___. | 39,864,000) 37,719,000 55,908,000 74,427 000 75,219,000 102,289,000) 102,218,000! 94,032,000 16,663,000 
Over 90 days municipal warrants _- -- -- | ----------| ----------|_ ---------- | eeekeawees P ‘cgaenaes of eg RRS: | pare eeaatod A ocean is eee vs 
Federal Reserve Notes— = 5 —————<—_$— OS eS | | -- —= 
8 je SE RR EE a 2,055,967 ,000 2,073, 168,000 2, 099, 962,000 2,144,712,000 2,202,002.000 2, 244, 961 .000'2,253,234,000 2,216,729,000)2, 589, 519. 000 
le ae RE | 365,582,000) 388,857,000 401,334,000 406,735,000 396,619,000 382,899, 000 311,487 000) 345, 276.000 000 572,095,000 
In actual circulation ..........---.-. is 690, 385.0 000 1,684,311,000 1,698,628,000 1,737 .977 000 1,805.383.000 1,862,062, 000 1,941,747,000 1,871 453.000 000 2,017, 424. 000 
Amount chargeable to Fed Res. Agent 13. 063, 692 2 000 0'3, OSS, 368,000 3,113,354,000 3,131,216,000 3,165,660.000 3,181,478,000 3,195,722,000 3,189.942,000/3,542,276,000 
in hands of Federal Reserve Agent..-.-.. 11,007,725,000 1,015,200,000 1,013,392,000 986 504.000 963,658,000 936.517.000| 942,488,000) 973,213, 000 952,757,000 








2,253 234, :000 2, 216, 729, 000 2, 589, 519, 000 


000 2, 099, 96 2, 000 2, 144, 712, 000 2, 202, 002.000 


Issued to Federal Reserve Banks... 2. 055, 967, or 10)2 2 073, 168, 


2,244,961 ,000 
How Secured— 






























By gold and gold certificates. .......... 281 564,000 281 849,000 281, 449, 000 281 449, 000 280,494,000 279,494,000. 278,494, 000 278, 904, 000 327, 584,000 
OORT | 329,736,000) 342,489,000 357,552.000 402,596,000 472,735.000 542.655.0000) 506,016,000' 394,305,000) 491,689,000 
Gold redemption fund..........---.-.. | 102,970,000) 107,412,000 107,196,000 107,875,000 = 117,533.000 114,918,000) 116,771,000 118,314,000) 124,096,000 
With Federal Reserve Board.......... 1,341,697 ,000 1,341,418,000 1,356,077, .000 1,354,926.000 1,331,240. 000 1,307 ,894,000)1,351,953 000 1,425,206 .000 1,646,150,000 

Ws ct bncnsctmeedasnanceunsescen }2,055, 967 1000 2 2 07 3. 168, 000 2,102,274, 000 2,146,846 000 2.202.002. 000 2.244.961 .000 2.2 253. 253.234 000 2,216,729,000 2. 589, 519, 000 
Hiigibie paper delivered te F RB. Agent. | 596,028,000! 557,310,000 485,488,000 566.736.000 584.219 mm  668.793.000  742.845.000 577,093,000 745,691,000 





* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 4 1925 































































































Two ciphers (00) omitted. | ' | H | ‘ 
Federal Reserve Bank of— Boston. | New York.| Phila. (|Cleveland. Richmond Auania. | Chicago. | St. Louts.| Mtnneap. Kan Ctty| Daiias |san Fran. Totai 
RESOURCBS $ re ee $ a PE DW OE OP eR ee ee ee $ $ a 
Gold with Federa | Reserve Agents|156,839,0| 442,197,0 155,124,0,170,005,0| 77,118,0 147 .054,0/165,765,0| 53,000,0! 67,294,0| 60,663,0| 32,919,0,198,253,0'1,726,231,0 
Gold red'n fund with U.S. Treas.| 8,106,0 8,507, = E. 12,315, 0) 2,471,0) 1,801,0| 2,185,0) 2,804.0 3,695.0) 1,744,0) 3,089.0} 2,532.0) 2,388,0| 51,637,0 
Gold held excl. agst.F.R.notes_/164,945,0) 450, 704, 0) 167 ,439,0/172,476, 0! 78,919.0 149, 239,0 168,559,0' 568,695,0 69. 038,0) 63,752,0| 35,451,0 200,641,0 1.777.868.0 
Gold settie’t fund with F.R.B'rd| 55,.491,0| 173,.960,0) 25,676,0) 53,812,0| 17,495,0| 11.255,0 88,452.0 23.052.0 25.839.0) 48.746.0| 22.286.0! 23,.971,0| 570.035.0 
Gold and gold ctfs. held by banks| 21,730,0| 294.404,0| 23.979.0| 23,686 0) 22,140, 0| 8,419.0 106.201.0 9.289'0| 6.413'0| 3187/0] 10/144.0' 42.685.0} 572.987.0 
enpey — -— ——— —- ——SS—— | SE SSS —_——— | SS 
Total gold reserves.........--. 242,166,0} 919, 068, 0\217,094,0/249,974, 0! 118, 554,0 168, 913 3, 0 363, 222,0 89,036,0 101,290,0 116,395,0| 67,881,0|267,297,0 2,920,890,0 
Reserves other than gold 13,$84,0) 31,301, 0) 6,972,0| 11,941,0, 6,446, 0} 13,161 0) 19, 636, 0 19,080,0 1,854,0 4,173,0) 9,502.0! 5,654,0! 143,704,0 
(SES: 256,150,0| 950,369,01224,066,0'261.915,0|125,000,01182,074.0/382,853.0 108.116.0 103.144.0 120.568.0| 77,383.01272.081.0' 3,064,594,0 
WNon-reserve cash........-.---- 3,531,0) 22,130,0) 1,915,0) 4,842,0) 3,287,0) 5,202,0, 8,610, 0) 4,163.0 736.0} 2,281,0} 2,397,0} 3,836,0| 62,930,0 
Bille discounted: | 
Sec. by U. 8. Govt. obligations} 12,109,0) 111,733,0) 19,413,0) 26,209,0) 5,595.0 671,0| 20,767 o| 2,973.0) 200,0} 622.0 138,0} 6,895.0} 207,325,.0 
Other bills discounted -..-.....-. 5,243,0) 21,513,0} 10,046,0) 9,868,0) 18,914,0| 11,665, ‘ol 15,643,0) 4,766,0) 4,039,0, 4,166,0} 2,468,0! 6,711,0| 115,042,0 
— — | ——— | — | — | ——____ _ | —_-__ —_—__| —— —| . —- -—— — 
Tota Ibills discounted........ 17,352,0} 133,246,0} 29,459,0) 36,077,0) 24,509,0) 12,336,0, 36,410,0) 7,739,0| i 239,0| 4,788.0) 2,606.0) 13,606, 0| 322,367,0 
Bilis bought in open market----_- 43,178,0 67,731,0} 17,781,0) 37,553,0| 1,347,0} 4,051,0) 31,223,0| 20,378,0} -.___-_| 11,944,0] 21,663,0| 51,155,0} 308,004,0 
U. 8. Government neta : | | 
Ra ay at ee igie eR 2,662,0 12,461,0} 1,415.0) 10,948,0} 1,407,0) 1,510,0' 19,649, 0| 1,057,0| 9,401.0! 7,938.0! 3,654,0) 3,114,0 75,216,0 
Treasury notes....-...---- 17,446,0| 91,089,0| 23,577,0) 25,530,0} 1,910.0) 1,158,0] 36,152,0| 8,296,0} 9,807,0 14,572,0] 13,000,0| 29,715,0) 273,252,0 
Certificates of of tadcbtelinens. 4,806,0 9,370,0 741,0| 7,872,0 181,0 716,0) 3,721 | 853, 0 1,015,0; 2,646.0) 1,337,0) 7,102.0)  40,360,6 
Tota |U. 8. Govt securities___' 24,914,0' 112.920,0' 25,733,0 45,350,0 3,498.0 e 384.0’ 59.522.0 10.2 2 16, 0 20,223.0 25.156.0 17.991,0 39.931.0 388,828,.0 
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RESOURCES (Conciudea) — 
Twe ciphers (00) omitted. Boston. | New York Phila. |Cleveiand | Richmond) Atlania. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dalias. | San Fran Total. 
$ . $ $ $ 3 $ $ 3 $ z 
Poreignioans on gold_...........) -...-.- 3,055.0) 1,032.0) 1,220,0 603,0 462.0; 1,564,0 519,0 374,0 474,0 399,0 798,0 10,500,0 
ip aeaeipetintae ERA I a eRe at ues EE eel | paces el a. GIRS ey IE 9,0 ees are 2,559,0 
= 
Total earning asseta___....._. 85,444,0) 316,952,0) 76,055,0 120,200,0| 29,957,0| 20,233,0)128,719,0| 38,842,0| 24,845,0| 42,862,0) 42,659,0 105,490,0/1,032,258,0 
Onecollecteditems..........___- 51,803,0| 124,005,0| 55,766,0| 50,725,0) 47,896,0) 27,700,0| 72,002,0| 31,337,0| 11,740,0) 35,252,0| 26,651,0| 32,938,0 7,815,0 
gee 4,190.0 16,303,0) 1,114,0| 7,573,0| 2,446,0| 2,780.0) 8,099.0) 3,395.0) 2,981,0| 4,024.0) 1,833,0| 3,266,0 58,004,0 
All other resources. ...........- 164,0 7,816.0 298,0 426,0 505.0} 2,107,0| 2,247.0 319,0| 3,277,0 745,0| 1,810,0) 4,603,0 24,317,0 
Total acs ee: 401,282 ,0)1,437,575,0/359,214,0/445,681 ,0/209,091 ,0/ 240,096 0/602 ,535,0|186,172,0)146,723,0|205,732,0)152,733,0|423,084,0/4,809,918,0 
ZB. seteota actual civouintion... 190,893,0| 346,783,0)150,183,0/176,557,0| 75,893,0|139,168,0/180,505,0} 53,858,0) 66,972,0) 66,818,0! 47,266,0)195,489,0/1,690,385,0 
Member bank —reserve acct___ 134,393,0| 857,509,0'128,372,0 183,683,0) 68,349,0| 63,295,0'303,714,0| 83,673,0) 55,552,0| 89,838,0) 63,066,0|162,180,0\2,193,624,0 
i a ER on 1,980,0 6,343.0! 1,605,0| 2,627,0 925,0| 2,076,0) 5,064,0} 1,208,0) 1,171,0| 2,347.0) 1,368,0) 2,335,0 29,049,0 
fo ee 180,0 32,833,0 526.0) 1,027,0 236,0 237,0| 1,368,0} 1,915,0 495,0 913,0 201,0| 4,965,0 44,896,0 
EE re 136,553,0| 896,685,0/130,503,0/187,337,0| 69,510,0) 65,608,0/310,146,0) 86,796,0| 57,218,0) 93,098,0| 64,635,0'169,480,0!2,267,569,0 
Deferred —— iteme...... 49,173,0| 103,065,0| 47,727,0) 45,750,0| 45,444,0) 21,176,0) 64,538,0) 30,054,0| 10,874,0) 32,056,0) 28,376,0| 33,600,0| 511,833,0 
— a ee 8,004,0 30,172,0| 10,510,0| 12,735,0| 5,937,0| 4,587,0| 15,452,0} 5,086.0! 3,270.0; 4,333,0) 4,131,0} 8,099,0} 112,316,0 
Dit ci dbngeneadandesed 16,382,0 58,749,0| 20,059,0) 22,462,0) 11,701,0| 8,950,0) 30,426,0) 9,971.0) 7,497,0) 8,977.0) 7,592.0} 51,071,0} 217,837,0 
all other liabilities LC ddckiedewadbein 277,0 2,121,0 232,0 840,06 606 ,0 607,00} 1,468,0 407 ,0 892,0 450,0 733.0} 1,345,0 9,978,0 
meg bitienene 401,282,0|1,437,575,0 359,214,0 445,681,0 209,091,0 240 ,096,0 602 ,535,0/186,172,0,146,723,0|205,732,0|152,733,0,423,084,0|4,809,918,0 
emora 
Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent__...........- 78.2 76.4 79.8 72.0 86.0 88.9 78.0 76.9 83.1 75.4 69.2 74.8 77.4 
Contingent liability on bills pur- | 
chasedfor foreign correspond’ts| -..-.-- 13,029,0' 4,531,0' 5,211,0' 2,628,0' 1,994,0' 6,752,G! 2,266.0! 1,586,0' 1,994,0' 1,722,0' 3,444,0 45,157,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FFB. 4 1925, 
Federal Reserve Agent at— Boston | New York| Phtia. | Cleve. |Richm’d) Atlanta’ Chicago. | St. L. | Minn. |K.Ctty.| Dallas |San Fr.| Total. 
Resources— (Jam Thousands of Doliars) 3 3 3 ‘ $ $ $ 3 3 + + $ $ 
Wederal Reserve notes on hand__.__..__.....-.-.-_-. 58,050) 329,540) 45,600! 68,400) 25,444! 62,811) 259,137) 25,660) 17,588) 29,673) 20,622) 65,200/1,007,725 
Federal] Reserve notes outstanding ._...........-...-- 206,676) 504,224/189,951/196,917| 94,592/159,822| 195,513) 61,610) 69,508) 74,107) 54,030/249,017/2,055,967 
Collateral security for Federal Reserve notes outstanding 
eee ames 35,300} 186,746) 6,000) 8,780 ——r 2 eee 12,175; 13,052 esenl Sadeee ----| 381,564 
alee 9,539 29,451) 11,735) 11,225/ 3, 323) 6,054 5,121 2,825 1,742} 4,303) 2,908) 14,744 102.970 
Gold Fund—Federal Reserve Board.._...........-- 112,000! 226,000,137,389 150 ,000) 73,795 1136, 000; 160,644) 38,000! 52,500) 56,360) 15,500)183,509)1,341,697 
Eligible paper { Amount required._...........-..--- 49,837 62,027; 34,827) 26,912; 17,47 74) 12,768 29,748} 8,610) 2,214] 13, 444) 21,111) 50,764) 329,736 
\ Excess amount held.............--- 10,693} 113 491) ve 510| 45,460; 8 =. 2,777 37,659; 19,250; 1,472 _3. 136; 3,043) 13,513) 266,292 
NE RE ee ae Ee ee ee ee 482,095/1,451, 479 433, 012 = ay 694) 222, 916. 385, 232) 687 ,822|168, 130 158, 076 181 023/131, 725 576, 747 5,385,951 
Ltadtitttes— Sas | eee San | scan | nee en ee ee es Se — F —— 
et amount of Federal Reserve notes received from | | | 
Comptroller of the Currency................-....-- 264,7: 26) 833,764 :235, 551| 265, 317) 1: 20,036| 222,633) 454,650! 87,270) 87,096)103,780| 74,652'314,217|3,063,692 
Collateral received from) Gold............--.--.-.-- 156, 839) 442,197 155,124,170,005| 77,118 147,054! 165,765) 53,000) 67,294) 60,663) 32,919 198,253)1,726,231 
Federal Reserve Bank|Eligible paper__........__-_- 60, :530) 175,518} 42,337) 72, 372, 25,762) 15,545 67.407| 27,860, 3,686] 16,580) 24,154! 64,277| 596,028 
‘Total SS ar ae Pepe 482, 095) 1,451, 479, 433, 012/507, 694 l222, 916, 385, 232 687, 822) 168, 130) 158,076 181,023): 31, 725) 576, 747|5,31 385,951 
federal Reserve notes outstanding._.....----- beac 206,676| 504.224 189.951 196,017| 94,602 159.822| 195 —— 1.0101 69,508| 74,107| 54,030 249,017 2,055,987 
Pederal Reserve notes held by banke__._...........--. 15,783) 157 et 39,768 20,360; 18, 699) 20,654 15 ,008| 7,752 2| 2,536; 7,289) 6, 764, 53,528) 365,582 
ne j 
__ Federal Reserve notes in actual! circulation ._....-.-.- 190,893: 346,783. 150,183 176,557' 75,893 139,168 180,505 53,858 66,972' 66,818' 47,266 195,489 1,690,385 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 736 member banks from which weekly returns are obtained. These figures are always a week behi ind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 649. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 28 1975. Three ciphers (000) omitted. 



























































Federal Reserve District. Boston. |New York| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks....._-- 42 108 55 76 75 36 100 33 25 71 49 66 736 
Loans and discounts, gross: $s $ $ x $ $s $ é 

Seeured by U 8. Gov't obligations 8,520| 64,467 10,523 19,418 5,873 7,643 33,209 11,447 2,819 4,273 3,738 9,402 181,332 
Secured by stocks and bonds----- 291,278/2,166,620} 310,375) 420,545 124" 466 71,508} 684,847) 184,319 53,923) 101,748} 66,217) 217,590) 4,693,436 
All other loans and discounts....| 661,254|2,573,874| 354,676| 724,459) 346,795) 367,579|1,219,418| 317,579| 212,318) 334,629] 233,625) 830,446) 8,176,652 
a“. Total loans and discounts---.-- 961,052/4,804,961) 675,574/1,164,422| 477,134) 446,730|1,937,474| 513,345) 269,060) 440,650) 303,580/1,057,438/13,051,420 
vestments: 
U.8. pre-war bonds......-....-- 13,475 53,122 10,568 45,231 25,714 15,058 21,671 14,341 8,206 9,984 18,648 25,000 261,018 
U. 8. Liberty bonds_.........-- 81,200} 635,781 53,401) 174,938 37,793 10,120} 163,668 27,749 25,917 42,934 13,981) 126,560} 1,394,042 
U.8. Treasury bonds _.......-.- 17,422| 154,721 26,040 30,015 4,835 2,499 49,133 6,908 9/385 12,721 5,857 46,377 365,913 
Ws Be. SEEMED BOOM. cncccecsce 8,450} 229,512 21,058 55,695 2,653 1,987} 102,094 12,061 18,973 20,578 9,450 27,910 510,421 
U.S. Treasury certificates. . —--- 1,763 58,324 7,449 8,167 430 2,037 17,239 1,651 6,320 3,665 2,183 15,396 124,624 
Other bonds, stocks and securities} 194,097|1,081,101| 259,502} 348,920) 63,645) 41,828) 419,976) 104, 665 36,651 72,147 21,535| 188,360) 2,832,427 
Totalinvestments_.........-.-. 316 ,407|2,212,561| 378,018} 662,966) 135,070 73,529) 773,781) 167,375) 105,452) 162,029 71,654| 429,603) 5,488,445 
Total loans and investments. __-_-_ 1,277,459)7,017,522/1,053,592 1,827,388 612,204} 520,259/2,711,255| 680,720) 374,512) 602,679) 375,234/1,487,041/18,539,865 
Reserve balances with F. R. Bank-_- 95,818 741 81,022} 126,159) 40,237 38,085} 230,515 51,167 27,524 52,242 28,799} 108,338) 1,639,647 
CIE EEE 20,085 78,421 15,759 29,388 13,084 10,876 53,005 7,444 5,981 12,255 10,428 22,760 79,486 
Net demand deposits..........--- 887 ,54315,717,692| 759,514|1,014,240| 366,837) 309,558/1,732,588) 421,495) 252,176] 488,875) 279,282) 784,149)13,013,949 
; ESR 326 ,364/1,140,890| 178,470) 698,843) 183,234) 189,460} 921,035) 214,156) 103,612) 135,879 92,794) 678,120) 4,862,857 
Government deposite__........_-- 26,080 30,676 13,811 14,281 3,068 3,703 21,276 7,281 1,854 998 2,143 10,499 135,670 
Bills pay'’le & redisc. with F. R. Bk.: 
Secured by U.S. Gov't obligations 3,360 55,220 2,475 13,145 1,675 57 OS Pee ae i essase 5,465 97 ,083 
pea eae 1,764 8,070 835 3,993 7,756 4,939 699 406 46 75 2,311 1,334 32,228 
Bankers’ Balances of Reporting Me\mber Baniks in Fede\ral Reservie Bank Ci\ttes. 
[EE 134,660/1,130,659| 191,209 51,400 37,305} 20,102) 412,414) 108,112 68,914) 128,940) 44,231] 107,542] 2,435,488 
eee 35,065 96,733 64,573 27,208 14,995' 20,975' 152,192 36,374 16,850 54,389 34,794 73,534 627 ,682 





2. Data of reporting member banks in New York City, Chicago, and for whole country. 

































































All Reporting Member Banks. Reporting Member Banks in N, Y. Ctty.| Reporting Member Banks in Chicago. 
Jan. 28 1925. | Jan. 21 1925. ; Jan. 30 1924. | Jan. 28 1925.\Jan. 21 1925.\Jan. 30 1924.|Jan. 28 1925.,Jan. 21 1925.)Jan. 30 1924. 
Number of reporting banks._.....-. 736 736 760 67 67 67 46 46 48 
Loans and discounts, gross: 3 3 : 3 3 $ $ $ $ 
Secured by U. 8. Govt. obligations 181,332,000 192,355,000} 214,289,000} 60,022,000 68,970, 000) 65,800,000} 26,066,000 25,523,000} 28,319,000 
Secured by stocks and bonds_--.-.- 4,693,436,000| 4,686,798,000| 3,862,865,000/1,951,085,000/1,941,911 ,000|1,453,883,000} 514,512,000] 517,008,000) 449,355,000 
All other loans and discounts...) 8,176,652,000| 8,207,860,000| 7,806,435,000|2,276,797,000 12,322,920, ,000)2, .198,195,000 _714,980,000 714,562,000; 640,206,000 
Total loans and discounts----- 13,051,420,000) 13,087 ,013,000/ 11,883 ,589,000/4,287,904,000 4,333,801,000|3,717,878,000 1,255,558,000 1,257,093 ,000) 1,117,880,000 
Investments: 
TO kee 261,018,000 260,709,000} 269,844,000} 42,595,000 42,597,000 38,101,000 4,067 ,000 4,066,000 4,211,000 
Te a Be ME. ctwncecdsnes 1,394,042,000) 1,402,629,000] 1,012,648,000} 538,023,000) 541,425,000) 395,197,000 81,276,000 81,369,000 42,787,000 
U. ©. Freasery $eads.....ccccoss 365,913,000 375,472,000 79,108,000! 138,248,000) 153,580,000 16,050,000 28,525,000 28,519,000 5,090,000 
U. 8. Treasury bonds.-........--. 510,421,000 riry 150,000 822,613,000} 211,726,000; 220,890,000) 422,742,000 73,600,000 74,557 ,000 80,454,000 
U. 8. Treasury certificates. ._.... 124,624,000 150,713,000 104,802,000 56,711,000 82,640,000 21,165,000 11,603,000 10,996 ,000 14,105,000 
Other bonds, stocks and securities_| 2,832,427,000 2,838, 135,000} 2,190,901,000} 814,021,000! 829,683,000} 554,379,000) -201,976,000| 200,021,000) 157,659,000 
Totalinvestments.........-.--. 5,488,445,000) 5,547,808,000 4,479,916,000 1,801,324 as 870,815,000) 1,447,634,000! 401,047,000; 399,528,000; 304,306,000 
Total loans and investments ---/18,539,865,000)18,634,821,000 6,363,505,000 6, 689, 228,000) 16, 204,616, 000) 5,165,512,000 1 656, 605,000 1,656 621,000) 1,422,186 ,000 
Reserve balances with F. R. banks__| 1,639,647,000| 1,602,152,000) 1,425,331,000| 702,173, 000} 670,832 ,000} 600,902,000; 159,620, 000; 170,595,000, 145,433,000 
Ct OC) Mh ctecdacscespasonns 279,48%.000| 286,092,000 272,966,000 64,227 ‘000) 64,864,000 64,447 ,000 26,507 ,000 28,386 000) 27,600,000 
Net demand deposits. ...........-.. 13 ,013,949,V00)|13,143,171,000/11,239,097,000 5,185,734 ,000|5,267,842.000|4,337,217,000 1,171,409,000 1,183,392 ,000' 1,011,381 ,000 
TE CEE cb cancdtadestesscees 4,862,857 ,000| 4,868,758,000| 4,097,307,000) 793,810,000) 804,960,000; 583,428,000) 454,812,000) 454,119,000) 371,815,000 
Government deposits_.........--.-- 135,670,000 135,454,000 138,719,000} 20,499,000; 20,499,000 37,746,000 16,096 ,000 16,096 ,000 6,881,000 
Bills payable & prediscounte with 
Federal Reserve Banks: - ’ 
Secured by U. 8. Govt. obligations 97 ,083 ,000 39,568,000 152,693,000 39,150,000 7,350,000 57,550,000 2,965,000 870,000 3,307,000 
BRR antanetossagioqestoane 32,228,000 25,474,000 120,421,000 6,228,000 1,011,000 eet. . «seneaee 73,000 43,000 
Total borrowings from F. R. bks. 129,311,000! * 65,042,000 273,114,000 45,378,000 8,361,000 58,571,000 2,965,000 1,043,000 3,950,000 
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want evs’ Gazette 
Wall Street, Friday Night, Feb. 6, 1925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 666. 
The following are sales made at the Stock Exchange this 
week of shares not represented our detailed list on the 
pages which follow: 

















STOCKS Sales Range for Week. Range Since Jan.1. 
Week Ended Feb. 6. for —__—— sores _ 
Week Lowest. Highest Lowe st Highest. 
Par Share s $ per share $ per share s per share $ per share. 
Railroads. 
Buff & Susquehanna. 100 200 96 Jan 31 96 Jan 31) 84% Jan105 Jan 
Clev & Pittsburgh 50 76| 70% Feb 5 70% Feb 5 70% Feb| 70% Feb 
Detroit & Mack pfd_100 100 70 Feb 2|70 Feb = 2) 70 Feb! 72 Jan 
DuluthSS & Atl 100 300 3% Jan 31) 4 Feb & 3% Jan 4 Jan 
Erie & Pittsburgh -___50 51\/ 614% Feb 4 61% Feb 4) 60% Jan) 61% Feb 
Morris & Essex 50 50) 78 Feb 2|78 Feb 2| 77% Jan 78 Jan 
Nat Rys Mex Ist pfd_100 100' 5% Feb 3 5% Feb 3] 5 Jan| 5% Jan 
N Y & Harlem 50 50173 Jan 31173 Jan 31160 Jan173 Jan 
N Y Lack & Western. 100 10101 Feb 6101 Feb 6/100 Jan 101 Feb 
Pacific Coast 106 100| 28% Feb 5 28% Feb 5) 25 Jan) 29% Jan 
Pitts Ft W & Chic pf_100 22:140 Jan 31140% Jan 31/139% Jaril40% Jan 
Reading rights , 6,800! 22% Jan 31| 23% Feb 2) 22% Jan; 24% Jan 
Indus. & Miscell. | 
Ajax Rubber rights 3.400 u% Feb 4 % Feb 6) 4% Feb} Feb 
Amer Bank Note -50) 1.300179 Jan 31/204 Feb 6161 Jan|204 Feb 
Preferred 50 100) 54% Feb 6) 54% Feb 6) 53% Jan) 54% Jan 
Am La France Fire Ins | 
Preferred 10°; =+400' 96% Feb 2) 96% Feb 6) 96} Fet| 97 Jan 
American Snuff . -100 300145\% Feb 4)145\% Feb 2,144 Janil46% Jan 
Am Type Found pf. 100 100 108 Feb 5/105 Feb 5,108 Feb/110 Jan 
Art Metal Construct..10| 300 15 Feb 6 15% Feb 6/15 Jan| 15% Jan 
Auto Sales , 500, 4% Feb 2) 4% Feb 6) 4% Jani 4% Feb 
Auto Sales pref_____-_50) 1,100 15% Feb 2) 16% Feb 3/ 15% Jan) 16% Feb 
Blumenthal pref 100\33,900 38 Feb 6) 40% Jan 31) 37 Jan| 40% Jan 
Brunswick-Balke-Coll. *| 1,500 45% Feb 5) 49 Jan 31) 45% Feb) 49% Jan 
Burns Bros prior pf..100| 10011414 Feb 6/114% Feb 6,113 Jan{117 Jan 
Coca-Cola pref .--100| 1090| 99 Feb 5| 99 Feb 5) 99 Jar! 99 Jan 
Cont Can Ine pref__.100| 100114 Feb 6/114 Feb 6)114 Feb|114 Feb 
Crex Carpet , 100} 100 43 Feb 5| 43 Feb 5) 43 Jan| 44% Jan 
Deere & Co pref_____100 100 8 Feb 2} 90 Feb 6 82% Jan) 90 Feb 
Diamond Match___.100} 2001 18 Feb 5/118 Feb 5/118 Febi/118 Feb 
Durham Hosiery 50 100 Jan 31} 9 Jan 31} 8 Jan} 9 Jan 
Emerson-Brant pref_100 500 i Feb 2) 11% Jan 31) 11 Feb; 15 Jan 
Fed Lt & Trac pref_ _10( 500; 86 Feb 4| 86 Feb 4; 85 Jan} 86 Feb 
Fisher Body new. ‘ 100) 6514 Jan 31\ 66% Feb 2| 63% Jan) 68% Jan 
Fisher Body Ohio pf_100) 4,000/106 Feb 51106 Feb 5 \104 34 Jar|106 Jan 
Franklin-Simon pref_10¢ 100)104 1% Jan . 104% Feb 2)|194% Jar\'04% Feb 
Gt Western Sugar pf_100) 1,.400)109% Feb €/110% Jan 31) \109% Feb)! 11% Jan 
Hanna Ist pref C I A_106 300) 87% Feb H 88 Feb 5| 87 Jar) 88 Jan 
Hayes Wheel pref. __100 ROO} 102 Feb [103% Feb 3)100 Jar|'03% Feb 
Helme (G W) one 400) 76% Jan 31) 77\% Feb 4! 76% Jar| 77% Jan 
Ingersoll Rand 10 "240 Feb 2/240 Feb = 2)|?40 Jar|’49 Jan 
Jones & L Steel pref..100} 700/112 Feb 2)112 Feb 2/112 Jan}'13 Jan 
K C Pow & Lt Ist pref_* 100| 991% Feb 4) 99% Feb 4] 99 Jar|i00% Jan 
Kinney Co pref 10% 500100 Feb 3100 Feb 3) 99 = 100 Feb 
Kresge Dept Stores pf 100} 400| 90 Feb 6 93 Jan 31) 88 Jan| 93 Jan 
Liggett & Myers rights. _/32.400| 75% Jan 31| 9% Feb 6) 7% Jani 9% Feb 
Long-Bell Lumber A *} 2,100| 49 Jan 31| 51 Jan 31) 48% Jan) 51 Jan 
MeCrory Stores pref_ 10 100}105 Feb 2/105 Feb 2/105 Janiio5 Jan 
Mackay Cos pref....109| 200| 67 Feb 3| 67% Feb 5! 67 Feb) 68% Jan 
Macy Co pref. 100} 200)116 Feb 6116 Feb 6/114% Janjl16% Jan 
Magma Copper rights. 10,052 % Feb 4 1% Feb 6) % «=Feb| 1% Feb 
Martin Parry rights 1, 000 % Feb 4 % Feb 6) % Feb % Feb 
Mathieson Alkali rights_/12.625| 134 Feb 4| 2% Feb 6| 1% Jan) 2% Feb 
Mexican Petroleum __100 10) 225 Feb 5/225 Feb = 5/225 Feb)?25 Feb 
Montana Power pref_ 100 200)111 F3b 3)111 Feb 3)/109% Jari 11 Jan 
National Supply pref 100 100} 108 \Y% Feb €/108% Feb 6/104% Jani108% Feb 
NptNews&HRyG&FE 100 100, 53. -~ Feb 2| 53 Feb 2) 53 Feb) 54% Jan 
N Y Steam Ist pref-.__.*| 500| 99 Feb 3)100 Feb 3) 97 Jan|100 Jan 
Onyx Hosiery pref ___100 100} 81% Feb 3) 81% Feb 3) 79 Jan} 82 Jan 
Otis Elevator pref___100 200101% Feb 4101% Feb 4/101% Febj1032%% Jan 
Pacific Tel & Tel .100 400106% Feb 31109 Feb | 94 Janjil12% Jan 
Preferred. - -- .100 200} 95% Feb 6) 95% Feb 6) 92% Jan) 95% Feb 
Phoenix Hos slery pref 106 100) &5 Feb 32] &5 Feb 3) 85 Jar} 85 Jan 
Piod & Ref Corp pref _5« 400| 47 Jan 31) 4744 Feb 2) 43% Jar| 47% Feb 
P 8 Corp of N J rights__| 1,400} 26 Feb 2| 27% Feb 6] 24% Jar] 27% Jan 
New rights 6,500) 4% Jan 31) % Feb 2) } Jan| % Jan 
Ry Steel Spring pref_10% 200) 119% Jan 31|119% Feb 6/117 Jarj119% Feb 
Reis (Robt) & Co— | 
Ist preferred -100 100) 70, Feb 23| 70 Feb 3) 70 Fet| 70 Feb 
Sloss-Shef St'l & I pf_100) 1,100 97% Feb 2} 98% Feb 6) 95 Jan} 98% Feb 
Symington temp ctfs__-_*/12,900| 1354 Jan 31] 1614 Feb 6) 10% Jan| 16% Feb 
 » a * 9.600) 22 Jan 31; 23 Feb 6) 21% Jani 23%. Jan 
Texas Pac Land Tr__100 5305 Feb 3/305 Feb 3} 100 Jani310 Jan 
United Cigar Stores__25| 2,900) 63% Feb 2) 65 Feb 5! 60% Jar] 66 Jan 
Preferred _-_-_- 100 50|117 Feb 5117 Feb 5i1 17 Febjl19% Jan 
U 8 Tobacco. ......... * 400, 54%4 Feb & 55 Feb 6 54 Jan| 55% Jan 
Va-Caroline ctfs___- 100, 2 Feb Ai 2 Feb 5 1% Jar} 2 Feb 
West’g’h’se El Instrum. * } 2,700, 13 Feb 4 13% Feb 5) 13 Jar| 14 Jan 
Class A- | 1,700| 21% Feb 3) 22% Feb 2) 21% Fety 23 Jan 
West Penn Pow ‘pref. i60 400104% Feb 2)105 Feb 2/104 Jani105 Jan 
Wickwire Steel rights___'59.850 % Feb 3 % Feb 2 % Jani 2 Jan 
Pret regews.......- | 6.000 6% Feb 5 814 Jan 31i 5 Jan! 17 Jan 








* No par value. 


Foreign Exchange.—The market for sterling exchange 
was dull and narrow with a slightly easier trend. In the Con- 
tinental exchanges irregularity prevailed though changes 
were insignificant, excepting in Greek drachmac, which 
dropped sharply on unfavorable political developments. 


To-day's (Friday’ rs) actual rates for sterling exchange were 4 747% @4 76 
for sixty days, 4 77% @4 78% for checks and 4 77% @4 78% for cables. 
Commercial on banks, sight, 47 77 4 @4 78%; sixty days, 4 73% @4 74; 
ninety days, 472%@4 73%, and. documents for payment (60 days), 
473% @4 74%. Cotton for payment, 4 77% @4 78%, and grain for pay- 
ment, 4 77 Yu@s 78%. 

To-day's (Friday’ 8) actual rates for Paris bankers’ francs were 5.30% @ 
5.32% for long and 5.36@5.37 \% for short. German bankers’ marks ‘are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.80@39.82 for long and 40.16@40.18 for short. 

Exchange at Paris on London, 88.80; week's range, 88.48 high and 88.80 
low. The range for foreign exchange for the week follows: 


Sterling, Actual— 60 Days. Checks. Cables. 
Cg ee 477% 479% 4797 
6 kL Se eee 474% 477% 477% 
win’ te _, — 5.36% 5 

cs bes tbne techs eee mm 5. 5.42 J 
Low for the week._____.-...........222. 30% 377 338° 

Germany Bankers’ Marks— 

a pe — PML dt cbecddnbbesdahe eweut 23.81 23.81 

sk cnet nbenbaaeaks pieitins 23.80 , 
wey a vy re Guilders— 39.8614 02 " were 

tC PE, ccc ccacacasscasssse 39. 28% 0.32% 
PE fT eee 39.80 40.22 40.26 
® Domestic Exchange.—Chicago, par. St. Lows, 15@25c. P= # -— 
discount. Boston, par. San ancisco, par. Montreal, $2.8 
$1.°00 premium. incinnati, par. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





] 7 
31| Feb. 2. | Feo 3. _| Feb 5. | Feb. 6. 









Datly Record of U. S. Bgnd Prices. \Jan. | Fed 4. 

First Liberty Loan (High | 101%%2| 1012] 101!7s3\ 101!%s2' 101459! 1012%s3 
34% bonds of 1932-47. -{Low.| 101132} 101622} 101'%a2 101435 101'422| 101273 
(First 3 448) {Cloge! 101!®:2} 10112} 101'%32) 101'4:2) 101'%s2) 101173 

Total sales tn $1,000 untis nel 175 276) 65) 175) 591 952 
Converted 4% bonds of | High! 7 eee sai 
1932-47 (First 48) __ {Low | ae ae dl MEMES he Rs 
\ Close) | Ce ae ania 
Total sales tn $1,000 untts.._| ____| “Fess pases amin 
Converted 4% % bonds jm 101122} 101: ta9| 101°s2| 1012%s2| 1012%22| 102.00 
of 1932-47 (First 4348){Low_| 1012%%s2} 1012832) 10127s2) 1012722} 101°%s2| 101433 
(Close! 1012422 101292 1012732, 101422 | 101%s2) 102.00 
Total sales tn $1,000 untts___| 17 78) 17| 14, 88) 17 
Second Converted 44% (High) -_-._| 1012639! tes 
bonds of 1932-47 (First< Low.| _._-| 1012432 r vnaeail — e 
Becond 4%)... __. (Close, 101223 -| 
Totai sales in $1,000 units...|  ___. 4 man: ew - ebee 

Second Liberty Loan (Higb eld | es oe | | oo 

4% bonds of 1927-42. ___.{ Low_| pee | mae 101.00 “xe 
(Second 4s) {Close} -.--| =o] ‘ TOL OO cons 
Total sales tn $1,000 units. __| | a So 1) MEER 

Converted 444% bonds (High) 101 22 | 101%s2 | 1014 2) 10142 | 101%: | 1017s 
. 1927-42 (Second { Low | 101232 | 101.00) 1O1's2 | 101's2 | 101° 101 423 

a (Close, 101*%22 | 101422 | 101432! 101432 | 101 2 101 23 
Total sales in $1,000 untts.__| 34 75) 237 365) 40) 373 

Third Liberty Loan (High! 101%%:2 101722! 101!7s2| 101'632| 101!%32) 101% 

44% bonds of 1928....{Low.| 101!s2 101432) 1O1'4s2) 101'a2) 101 !%22) 101s 
(Third 4s) {Cloge| 101!532) 101!%s32) 102'432 101'422! 101/22! 1011833 
Tota sales tn $1,000 units. __| 24| 116) 80, 25 363) 396 

Fourth Liberty Loan (High! 102.00 102.00) 102.00, 102.00! 102's2 | 1024s 

4% % bonds of 1933-38__{ Low_| 101°%2 1012%2' 101 %2) 1012%2) 101%'s2) 102.00 
(Fourth 4s) (Close) 102.00, 101%s2) 102.00, 1012932! 102%s2 | 102422 
Total sales in $1,000 untts_ __| 4it| 738) 140, 361) 228 404 

Treasury (High| 105.00) 105.00 105’s2 | 105.00 105%s2 | 105% 

48, 1947-52.......... {Low.| 1042% 2! 1042%2 104922 103%%22 104°%2 1044139 
(Close! 105.00) 1042%2 105.00, 1042%2' 10522 | 104223 

Total sales in $1,000 untts___| 11 25 46 158 41 87 
4s 1944-1954 _......._. (High 100%%s2 100%s2 1002722 1002722 100222 100% 
{Low.| 100%32| 10024:2 10022 100%: 100232) 100%%%3 

{Close} 100?432| 100%%s2| 1002722 100722’ 1002%22! 100% 

Total sales in $1,000 untrs___| 15 % 166 19 91 395 

Note.—The above table includes only sales of coupon 

bonds. ‘Transactions in rezissored bonds were: 

re 1012432 to 1012722 | 38 34 4\%8 1011222 to 1011633 
- . a 1002832 to 100 '%s2| 57 4th 44s... ---- -10178s2 to 1014423 

| eee 100°%s2 to 1014.2 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








int. ini 
Af aturtty Rate. | 8 Bid. | Asked. | M aturtly. | Rate Btd |4 Asked. 
Aur 15 1925.-.| 4% %| 101% | 1ol%e || Dec. 15 1927...) 445 %| 101% 1024 
viar 15 1926__.| 4% %| 101% | LOLss || Mar. 15 1927_..| 434 %| 1U12%3) 102s 
Jee 15 1925- 4%%! 101% | Wl || Mar 15 1925. 4% 1WOTs9 | 18g 
Jept.15 1926...] 44% %| 100% | 101 |} Bert. 15 1925__.| 2% %) 996) 100% 
fune 15 1925 44% %| 101%) 1116 | 





New York City Banks and Trust Companies. 
AU prices dollars per «har, 
































dankse—N.Y. Bid | Ask | Bankes Bid , Ask » Cenat Co.s | Bid , Ask 
america ®.._.| 245 | 255 | ‘arriman | 490 | 510 || New York | 

amer Exch... 343  -.- |Manhattan* | 178 | 182 |american..--| --. | --. 
Amer Union® 165 | ..-. |Mech & Met.) 493 | 397 ||Rank of N ¥| 

sowery *....! 5EO | ..- |Mutual* 415 | --. | & Trust Co) 565 | 575 
sroadwayCen 155 | ... |Nat American 160 | -.. ||Mankers Trust) 447 | 455 
sronx Boro® | 250 | ... ||National City) 437 | 447 ||Bronx CoTr | 190 | 200 
sronx Nat...| 150 | ... || Rights ...-; 51 52 ‘Centra! Union) 710 | 720 
sryant Park *| 199 | 210 |New Neth * 170 --- }Emptre 298 | 306 
tutch & Drov, 160 170 ‘||Park 455 | 465 Equitable Tr | 250 255 
Capitol Nat.| 170 \Penn Exch. 11) | 125 Farm L & Tr | 750 | 775 
ent Mercan.| 210 220 |\Port Morris 178 Fidelity Inter) 245 | 255 
hase | 428 | 435 \/Publite . 479 | 480 |\Fulton -___. | 36) | 385 
‘bat & Phen | 298 303 |Seaboard 447 | 457 uaranty Tr | 330 | 337 
‘helsea Exch*®| 175 | ___ |lSeventh Ave | 95 | 110 ‘|irving Bank 
Shemica! - 630 | __. |Standard 300 | . i Columbia Tr) 248 | 253 
Joa! & Iron 260 | ..-. |State* nee 420 | 440 |lLaw Tit & Tr) 270 | 280 
‘olontal * _ _ 450 | ___ |iTrade®_. | 144 148 /Metropoiltan | 435 | 450 
’ommerce 358 | 363 |Trademen’s* at Mutual (Weet! 
Jom'nwealth*| 290 305 |OnttedState<* 200 | 210 || chester) .._| 180 
yontinenta). | 220 | _.. | Wash'n Hte* | 270 | ... ||N Y Trust...) 412 | 417 
Jorn Exch..-| 455 | 465 |Yorkville® (i300 | J... yTiele Gu & Tr 532 | 538 
Cosmop’tan®_| 130 150 Brookiyn | | US Mtg & Tr 355 | --- 
sast River__.| 217 | 223 lc oney Isiand*| 180 | ... [United States 1730 con 
¥ifth Avenue* 1660 | | First | 450 | -.. ||Westches Tr | 250 | -.- 
fth........| 270 | 285 |Mechanics’* 175 | .__ Brookiyn | 
.. ae 2800 ... |Montauk® _ | 185 | ... ||Brooklyn Tr-| 720 | --- 
darfield _.._- 315 | _._ |'Naseau..- 315 | ... ||Kings County 2400 | --- 
totham -..--| 135 | 145 ||People’s __ | 270 Manufacturer 325 | --- 
treenwich ®__| 400 Queensboro®_ 166 | 176 jresste’e | 675 700 
lanover____- 990 1015 y | } 

* Kanke marked witb (*) are State banks. (z) Ex-dividend (t) New stock, 
vy Ex rights. 

New York City Realty and Surety Companies. 
All prices dollars per share 
rAd 4ak Bid Ask Bia Av 

A llance R'ity} 115 | _.. |Mtge Bond 125 | 135 |Realty Assoc 
Aner Surety | 118 | 122 |Nat Surety 208 | 213 (Bklyn)eom| 170 | --- 
Bond &€ MG | 252 | 260 IN Y Title& [st pref - - 90 97 
C ty Investing) 104 | 109 | Mortgage | 330 | 340 | 2d pret | 80 | 85 

Preferred _ | 101 | --- U 8S Casualty _| 260 Westchester 
La vyers Mtge! 208 | 218 ‘U8 TitleGuar' 235 ' 245 Title & Tr | 250 | -- 

t New stock. 


CURRENT NOTICES. 


—Bayley Brothers, investment bankers, Los Angeles, Calif., announce 
the association with them of James W. Dunham, formerly Vice-President 
of Drake, Riley & Thomas of Los Angeles, as Vice-President, and Wells 
Morris, formerly of Blyth, Witter & Co. of Los Angeles, as Secretary. 

Allen, Lewis & Co., 111 Broadway, New York, announce that Martin 
L. Gallagher, formerly with Tucker, Anthony & Co., has become an associ- 
ate member of the firm as General Manager. 

—The Empire Trust Co. has been appointed registrar of an issue of 
100,000 shares Pref. stock, par $10, and 600,000 shares Common stock, 
no par value, of Aetna Quarries Corporation. 

—William H. Gregory, for years manager of the investment security 
department of Kountze Bros., 141 Broadway, New York, has been admitted 
to partnership in the firm. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FIVE PAGES. 
For sales during the week of stocks usually inactive, see preceding page. 









































































































































PER SHARE PBR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales OCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1924. 

Saturday, Monday, Tuesday, | Wednesday,,; Thursday, Friday, | the EXCHANGE 
Jan. 31. Feb. 2. Feb.3. | Feb.4 | Feb. 5. Feb.6. | Week. Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. | —_— P $ per share | $ per share |\$ per share|$ per share 

| | | ailroads. ar 

*22%, 24 | 2216 24 | *2219 24 2212 2212! 23 23 | *221g 24 | 300'Annm Arbor___.....-----. 100} 221g Jan 2} 271g Jani12|| 12 Apr| 22% Dec 
*41 44 *42 43 *42 43 | *4214 44 | 44 45 *42lo 44 . SO Ree 100; 43 Jan 2; 46 Jan 6 25 Mar! 464 Dee 
11644 117%4, 116%4 95 | 117 11733! 117 118 | 117% 118l2| 11753 118%s, 24,20) Atch Topeka & Santa Fe_-_100) on. | . 123. Jan 6 97's Jan! 120% Dec 
95 95!s| Y47, * 95 95 945g 947, 06% O68 | Ole GS | SOO EO. Bib cnccesccucece 100) 27g Jan 1 95!g Jan 31 86!2 Jan 965, Dec 
*3le 37s| 334 35g 4 | 35g 3 %g 334 37g 334 3%) 3,509 Atlante Birm & Atlantic_- -100] 3 = 14 4\4 Jan 3 15g Feb 56 Dec 
150%, 151 | 149%, 1508 14912 150'2} 150 15212! 15lle 153!4) 152) 152le 5,900 Atlantic Coast Line RR__.100 14714 Jan 16) 153', Feb 5)} 112 Jan| 152'!4 Dec 
7914 79%) 79 80%) 80 80%! 80 81%! 8ilz 82 801g 8133 47,500|Baltimore & Ohio_-----_- 100} 77'4 Jan16| 8212 Jan 8|| 52!g Apr| 8473 Dec 
6514 6534) 65's 6512) 65 6534) *65l4 65l2) 65's 65'g! G65lg 65le! 2 10)) Tt, Miinencadenesedes a 100) 65 Jan 2| 66!2 Jan 6) 56'4 Apr) 6612 Dec 
401g 40!2| 4014 40% 40%, 40%) 4033 407) *40% 41 | 40% 41 1,200) Bangor & Aroostook. -_.--_- 50) 3912 Jan 3) 42'4 Jan 15) 39% Dec| 444 Dec 
*88l, 94 *88lq 94 *88 93 *91 94 | *91 94 *91 94 | x i ee ere 100; 94 Janl15) 94!l2 Jan 5 86 Jan|' 95 Nov 
38le 3912} 383%, 391g) 3814 3834) 375s 3814] 38% 4053) 4053 417.) 35, 100 Bkiyn Manh Trvtec_._No par; 35's Jan 5) 4173 Feb 6 13'2 Jan| 417 Dec 
75\2 75'2| 75'4 75ls' 755g 755g! *75 7553, 7533 75le\ 76l2 77141 #%1,100' Do pref vte_._.--! No par! 7273 Jan 2! 77\4 Feb 7 48% Jan’ 75% Dec 

| 

*65 68 | 66 6712| 66!2 (67 66 66 *._._ 65%'*._.. 65%|  407| Buffalo Rochester & Pitts. 100 66 Feb 2| 77 Jan2s'| 40 May| 68% Dee 
14912 1501s} 150 15012! 150 150!2| 150 150%4) 15034 1513s! 150!g 1513s! 5,738| Canadian Pacific__._-_--- 147%, Jan ig) 15253 Jan 8|| 142% Mar; 15612 Nov 

309 309 307 310 310 310 307 308l2 310 311 |*305 310 1,300! Central RR of New Jersey - 100 293 Jan 2) 321 Jan 3) 199 Mar| 295 Dec 
9614 9634) 961g 967g! Q96le 97 963g 971s) Q96l2 9714) 964 9653! 16, 000) Chesapeake & Ohio-_.---.-.- 100| 95 Jan 5) 98% Jan15 67%, Feb) 98!4 Dec 
som ar Naa a —— a te = woe —. — =. 1084) 7. 200) oun oe" isn en eevecd oo os De _ 16 aa _ 19 = = = = 

2 4) Ss 3g | “4 2 72 Qle ( cago ee an oF an 5 34 pr 2 ec 
15743 16 | 1553 16 15 1512 | 15!2 1643 16 17 | 15%, 17 18,400 i, eS 100; 13!g Jan16; 17 Feb 5 8ig May| 197, Dec 
*150 170 |*145 165 |*145 165 “\*145 165 |*150 165 |*150 165 | ..----] CCC é&8t Louls......... 100} 148 Jan 5) 161!l2 Jan28\} 100 Apr) 150\4 Nov 

*32 34 33 33 *32 33 *32le 34 3314 34 | 34%, 35 1,600} Chic & East.II] RR_____-- 100} 32 Jan2l 35!2 Jan 2 21 May; 38 Dec 

*52 54 53 53 *53 54+ 53 5314} 53!2 547s; 54 54 2,000)  _ 100} 49!2 Jan21 57\4 Jan 2 37 May| 627s Dec 

97g 101g 97g 10's} 10 107g 11 i2 | 13 1234 12%, 14%) 77,700) — — Western__.100 9 Jan 2} 14% Feb 6 4 Apr| 117% Nov 
2643 2714 264g 273g 27%, 28%3/ 28 2934; 2914 3012} 301g 3233! 82,900! Do pref..........-.-. 100} 25%, Jan 14) 32% Feb 6 10'2 June| 31% Nov 
131g 137g} 134% 14 13%, 141g, 14 143g, 1414 14le 13%, 141s; 9,300) Gas Miliw & St Paul_..100 13'4 Jan 30 1633 Jan 7 107%, Oct 18% Nov 
2214 23's) 2212 24 231g 2414| 2312 2434) 233, 2434) 233%, 24%! 32,000 Se cians dees 100} 2214 Jan3l 28lo Jan 7 18'4 Oct 32'g Nov 
71 7153| 71 7212; 71 7210} 7Z1l2 7212) 72 7273| Tig 72 16,100) Cikenes & North Western.100| 70 Jan 5) 75% Jan12 4914 Jan, 75% Dee 

*114lo 115!2/*115 115!2/*115 115!e) 1144, 115 |*114'4 115g *11412 115'4 200) yt eee 100} 111% Jan 2) 116 Jan17j\| 100 Jan| 114%, Dec 
457g 4612) 457, 467g, 465, 4714) 463, 48 | 475g 48% 4712 482° 68,800 Chicago Rock Is! & Pacific_100| 4453 Jan16} 491, Jan 10 2ll2 Feb| 50 Nov 
94 94 9410 95 95 9514} 9514 953g) Q95l2 Q5le) Y4le 95 3,000 Do 7% preferred_._.-- 100; 92 Jan 2} Q95le Feb 5 763, Feb| 973% Dec 
*84 85 83%, 837g 84 84 84 8412} 8412 8534) 8514 86 1,800 Do 6% preferred ____-- 100} 83 Jan 2| 87!, Jan 14 6553 Jun| 87!2 Nov 
531g 5312) *53 53%4; 53 53 | *51 53 *52 53 *52 53 400 Chic St Paul Minn & Om_.100| 52 Jan16) 5912 Jan 13 29 Jan| 5712 Dec 
103 103 i 1051s! 10212 103 | 105 10514|*105!2 108 |*105l2 107 1,900 ae ee 100 94 Jan 7 108 Jan13 6814 Apr} 94 Dec 
49 50 55 53 55's! 53 54 5414 547g) 5412 5434) 11,800 Colorado & Southern--.--- 100) 441g Jan 6) 55's Feb 3 20 Jan| 49 Nov 
*63 65 $63% 65 *63% 65 *64 65 *64 65 | *64 oe } abenaa es fF. eee 00; 61 Jan 6, 63 Jan29 50 Jan| 65% Dee 

' 
567% 56%| 5712 58 | *57 58 | *57 58 | 57% 57%| *57 58 400/ Do 2d pref__.._.----- 100} 54 Jan21| 58 Feb 2\| 45 Jan| 59 No¥ 

*138 139 139 140 139%, 140 | 13934 140 | 141 14112} 1407, 1414, 3,500, Delaware & Hudson-.--_--- 100 t+ i Jan 8) 142l2 Jun 17|} 10412 Mar; 1395, Dec 
140 141 14l1le 14112! 140 141'4 140) 14114) 139%, 141 | 14034 141 | 3,800 Delaware Lack & Western. 50) 138 Jan16 1445, Jan 13|} 1103 Feb) 149%, Dec 
45 4512| 443%, 45 | 45 50l2| 4812 4912 48 49 | 473, 48 9,900! Denver Rio Gr & West pref 100} 42 Jan 2) 60 Jan12 42 Dec} 43!2 Dec 
31%g 3ll2} 3lle 321g; 32 324g| 32!g 32% 32% 33 [ ee Be See Miksa cckacodbeteccewes 100| 307g Jan27; 33% Jan 8 20%, Jan| 355, 4ug 
431g 4312| 427, 4319| 43 44 | 43 437 431g 437s) 43 43%; 14,900} Do Ist pref........-- 100} 421g Jan28) 4673 Jan 2 285g Feb| 49!4 Dee 
4ll, 4114 41 41 | 41lg 4114) 4114 41tg! 415, 4173) 41l2 411 2,000 ee SG. checceaes 100 40 Jan23, 43% Jan 5 25's, Jan| 4614 Dec 
691g 695s) 69 71%3| 6912 7114) 70 7073' 70's 71 | 7O 71 | 25,700, Great Northern pref------ 100} 68!g Jan 16| 7143 Jan 8 5334 Mar| 75 Dee 
387, 391g) 385g 39 3812 39 3812 387%%' 3834 3953) 38l2 3912 18,900! _ Iron Ore Properties.._No par| 35% Jan 2) 40%, Jan 19) 26 May| 39%, Nov 
2412 25 26 4 8=27 25l2 2634, 2553 271g) 27 2753| *2612 2712| 5,800! Gulf Mob & Nortrctfs._.100| 24 Jan30| 2812 Jan 7\| 11% Apr) 2912 Dee 
95 96 296 9612) 95 95 | 95l2 97 963, 9634) *94 9644 1,600) =a 100; 91 — 6) 101! Jan 10) 50 Jan} 99 Dec 
26 2653) 26 2614) 2512 26 | 25%, 26 2512 2614; 251g 2553) 6,400 Hudson & Manhattan__-__---- 241g Jan27| 2673 Jan’0|| 205s Nov; 29% Dec 
*65l2 66 66 6674; 66 66 | *63 66 *63 66 | 6553 6553) 2,000 Sf are 100| 643% Jan 5 66%; Feb 2) 5714 Oct| 647, Dec 
11614 11612) 11612 1167%g| 11653 1167g) 117 117% 117 1174 211514 116 | 5,800 Illinois Central__......--- 100} 113% Jan 16) 11953 Jan 7} 100144 Mar! 1177, Dee 

*116 #117 | t= re 2 a ih 7" yf bi. i 4 iow ae 900) = pref pawns . dak aate es = ye ! ¥ A — Hi + — a tnd 
*71 7112; *71 lle} *71 2) * 7112 7112 FROM accuses Jo RR Sec, Series A__100 053 Jan 6) 71% Jan } an q ec 
*19l2 1934, 193g 193g] *191g 1912 *1914 1933! 193g 1933) 1912 1912) 600, Int Rys of Cent America_.100| 18 Jan 8 195g Jan 29|| 11% July 1812 Nov 
*60 617s, *60 6134) 61 61 | *61 62 | 61!g Gls) 61 61 | 400 i” eae 100} 5912 Jan 2; 62 Jan20|; 4414May| 63 Nov 
29%, 30 2834 30 2812 29 2814 28%) 29 30!2, 3012 3119] 6,900 Interboro Rapid Transit_..100} 2814 Feb 4 33% Jan 13) 12% Jan| 3914 July 
37%3 3778! 37 377g! 367g 3753' 37's 38 | 38 39!g| 373, 38%4) 31,500 Kansas City Southern..-_-- 100| 33 Jan16, 393, Jan 6) 1734 Mar) 4153 ad 
*5714 5734, 5734 57%; 57% 5773 *57 5712) 58 581g, *57 58's ee . Ge MO ce esa ccanee 00| 57 Janil5) 58% Jan28 514 Mar| 591!g Dec 
76'\3 7612! 76 77%| 755s 7653 75%, 77'4 77 738'4 76%8 771g 16,400 Lehigh Valley------- .. 50| 745g Jan25) 825, Jan10,! 03912 Apr) 85 Dee 
10612 107!2' 10814 109 10814 10814 108 109 | 109 1097, 109!2 10912 2,100 Louisville & Nashville. - bomew 100; 106 Jan 16) 1127, Jan 14 8753 Jan’ 109 Dee 
*90 96 | *90 96 | *90 96 | *90 96 | *90 96 | *90 96 lreniia | Manhattan Elevated guar_100| 85 Jan 2! 100 Jan14 42 Jan) 85 Dee 
4710 4712) 4712 4712} 4712 4712) 4712 4712) 4712 4712| 477, 483% 1,900 Do modified guar__.-- 100| 46% Jan 5, 49!2 Jan 13 30!e Jan| 517, July 
*7 9 *7 10 *7 10 *7i2 16 *7ig 10 | *7l2 10 Seeger Market Street Ry_-_..--.-- 100 9 Jun 3! 10lg Jan 2 644 Mar| 1312 = 
2612 31 *24 31 *26 31 *26 31 *26 31 | *26 31 ona a) Mund ceenteaes 100| 20 Jani13; 20 Janil3 20 Sct} 42 ec 
5012 5012) *50l2 52 *50 52 *49 51 50 51 *49 51 600| Do _ prior pref___..---- 100| 48 Jan28 52 Jan 3 41 Nov; 7l1le Jan 
*19 23 *15 23 *15 23 *20 23 *15 23 *15 23 “gaan 8 3) aa .-100} 20 Jan14; 22te Jan 7 14 Mar; 30 Jan 
*21e 234) *23g 234 2% 2% 27g = 314} 3 31g 3\g 312 5,600) Minneap & St L (neiw)__-..100 2le Jan 5 3le Feb 6 143 Jan 4 Jan 
*46 50 *45 = *45 = 4814 4914] an” + a oe = root Minn St > & 88S Marie.100 , ee 30) ~ = . oe panes 7s od 
*66 70 | *66 2 | *65 0 | *65 70 55 0 | *65 - t asemen kh. eee 00 0 an 8| an { une é ec 
33%, 353g) 34%, 35l2) 3414 3434) 3412 3634) 37 3814| 3612 3734) 19,900|' Mo-Kan-Texas RR_...No par| 2814 Jan 2) 384 Feb 5 1012 May| 34%, Dec 
85!, 86 855g S612} 855g 8614) 8534 8714] 8612 8734) 865g 87% 34,200) fs eee 100 74% Jan 2) 87%, Feb 5 29%, Feb) 75% Dec 
3634 37583| 3714 391g! 384, 3914) 39 3912, 39le 4078) 40\g 41 59,710, Missouri Pacific com_-_-_--_- 100| 3053 Jan 5 41 Feb 6 9% Jan) 34l4 Nov 
7933 8014) 7934 8114) 80l2 8143; 81 2 | 82 83 82 83 54,600) i ae 100| 7212 Jan 2} 83 Feb 5) 29 Jan| 74 Dec 

253 «=2% 25g 234) 212g «=2ile 212 216) *219 234; *2lg 234) 3,600) Nat Rys of Mex 2d pref_._100 2 Jan 3) 234 Jan 12) llg July 3 Dec 

115 115 115 «115 11455 1145, 11453 1145, 114% 114%; 115 115 1,300) New Orl Tex & Mex-_.--.-- 100) 114%, Jan 6) 116% Jan 7 9312 Feb| 1211¢ May 
12212 12334) 12212 12312} 1225g 1233g! 1225, 12312) 1233, 12414) 122%, 1237s) 12,300' New York Central-_-____.-_- 100) 11712 Jan 2) 124% Jan 13 991, Feb| 119%, Dec 
128 128 |*128 129 |*128 129  oo7 145 | 129 "92 || 129 129 800| NYC &St Lnewco-.---- 100| 124 Jan 6 130 Jan 9 72\2 Feb is8 P card 
*90!14 91 9012 9012; 91 91 907, 91 91 92 *90l2 92 1,409 FF Fee 100; 88!2 Jan 6 92 Feb 5 83 May| 937, Sept 
30%g 305s) 30!g 307%! 3014 3073; 30%, 31% 307s 3144; 30le 31% 58,200! N Y NH & Hartford_-_-_--- 100! 2912 Jan 19} 32 Jan 14! Jan| 33!4 Dee 
23!1g 2312} 23'4 2353) 23lg 2312) 2314 247g! 24l2 25 24 247g} 8,600| N Y Ontario & Western...100| 231g Jan28) 27!g Jan 7| 16 May; 28144 Nov 
2314 235s| 23 2312} 231g 2314) 23 24 | 243, 243, *233%, 24 | 1,900) Norfolk Southern__-.--_-- 100° 22% Jan20| 2612 Jan 2 121g Apr; 29 Nov 
12812 128%) 12812 129% 1291g 13012) 129 130% 129% 13012, 12%%4 12953) 10,900) Norfolk & Western. ---_- 100, 126% Jan 27| 1325; Jan 10|| 102!2 Jan) 13314 Dee 
*75 80 | *74 7712! *74 7712) 771g 771g *74 7712. *74 77i\2! eee 100' 7512 Jan 8 7712 Jan29'| 72% Feb| 801g June 
691g 6912} 69% 7Zll2] 70 7112] 701g 71 | 70% 71%| 703s 7114| 4,400! Northern Pacific__._...-- 100! 68 Jan16| 7112 Feb 2|| 47% Mar| 73 Dee 
4814 48lo) 2475g 48 4712 4773, 475, 48 47\2 47%, 471s 4812) 18,700 Pennsylvania -._...-.---- 50; 4712 Feb 3) 487%, Jan 5) 4214 Jan) 50 Dec 

*18 19 *18 20 *18 19 18%, 1934’ *191g 193, *191, 1934) 700 Peoria & Eastern.......-- 100, 18 Jan 5) 207% Jan 12) 93%, Mar| 2212 Nov 
683%, 69 69 69 69 69 69 69%, 6912 70%, 70 70 sal 6,710; Pere Marquette___.....--. 100| 67 Jani16| 70% Feb 5 40\g Mar| 73 Dec 
8212 8212) 83 83 83 83 *81 827g, 823g 823g) *8214 8334| 800 EO GIOF BPE... ccccee 100| 80 Jani2) 84 Jan16| 7ilg Apr) 85l2g Aug 
7312 7312} 731g 731g) 73 73 *73 74 74 74 7412 747s FS SEE Oa 100} 72'g Jan26| 75% Jan 10 60 Jan| 77 Aug 
6912 6912} 70 70!2| 707% 7153! 713% 7ile; 707% 72 71 7134) 4,300! Pittsburgh & West Va_...100| 68% Jan30| 73% Jan 2 38 Jan) 75'4 Dec 
7833 7873! 7814 7913! 773% 78%4| 777, 791g! 791s 80 79 Fem SE MERE b0 ceeesnescosece 50| 74% Jan 2) 82'4 Jan 6) 51%, May| 7912 Dee 

Edis) tue din dus dns] oft nel and dhe Er? dtl smo] BS. aafer coo oe Jah) 2k 38079 hy Sn) a 8 

2) 2 2 7g) rf es a ndth tw iem : 3: 

*50 5815 *50 . 58's *50 581g| *50 5815 *50 . 584 | *50 58i4\ aia 500 Rutland RR neal alee dravuy ak areal 100| 58 — 20) 627% Jan ’ 32 4 Jan| 66 Nov 
6212 623,| 6212 647) 65 6633) 6533 691s| 681g 69%! 6612 687g! 86,400) St Louis-San desmuepmeenet 57l2 Jan 16| 69 % Feb 5|| 191g Apr| 65 Dec 
78%, 79 | 79 80 8012 80!l2! S80le 8214; 82 8314 82 82 | 7,600) BO DU Biccccceccne 76 Jan 20; 83'4 Feb 5| 425, Jan} 821g Dec 
4812 487g) 483, 4914) 49 497g! 50 52% 52!g 533%, 51% 527g) 21,500) St Louis » LCE ait © 47\4 Jan21| 53% Feb 5) 33 Jan; 557g Dec 

*7Ql2 7034) 703, 70%) 7012 707%| 70% 72 | 72% 73 | 7212 72%| 3,000, Do pref..........---- 100| 7012 Jan19| 73 Feb 5|; 57% Jan| 74 Nov 
2214 2234) 2212 25%! 231g 24 2312 241! 233, 2434) 2319 2438! 49.800! Seaboard Air Line_-.----.-- 1001 20%, Jan 16) 24% Feb 5 614 Jan) 24!g Dec 
40 4014; 40 43'4| 413%, 4244) 413, 4312 42%, 4373) 42 - 4253, 33,900 =r ae 100| 37% Jan16, 437%, Feb 5 14144 Jan) 45!2 Dec 

10414 105!s| 104!g 10538! 104%, 10533! 10453 10612) 106t2 107!s| 106 = 107!2! 79,400; Southern Pacific Co —— 100; 102. Jan 5 108% Jan 9 851g Mar) 105!2 Nov 
SAle aml a’ aaa ry rn 4 9038 + fo 92 | 90 9114 101,300, Southern aay seawwmhid pes! He _ 2} 5 — sl oe _ : wed 
85 54 5 5le $434 8434 54 B57, 86's, 85% 86 | 4,000 eee 00) § an 3 4 Jan 4 Jan f ec 
4458 a5a4| 4434 4614) 4514 4614) 46 477g 4714 49 | 4714 48 53,200) Texas & Pacific.......... 100, 434 Jan 27| 49 Feb 5) 19 Jan| 48% Dec 
1312 1312) *12 13 *12 13 | *12 13 1219 137%, 1312 1319) 900; Third Avenue........-..-.. 100! 11'g Jan28) 14% Jan 12 83% May| 1812 July 
62 62 ' 62 62 *61 62 | *60!2 62 61%, 6144! 62 62 | 400! Twin City Rapid Transit_.100' 58 Jan 22| 652 Jan 2 391g %ct' 66 Jan 

14912 14934 149% 150 | 149% 150%! 150 151% 1507 152 | 1497 150%] 18,400| Union Pacific........---. 100| 14753 Jan 5| 153% Jan 10|| 1265 Mar| 1515; De® 

*74 7412] 7412 7412] 74% 747% 75 75 | 75 75 | 74% 75 | 2,000} Wo pref....-.--.-.--- 100| 72 Jan30) 75 Jan 5|| 70 Mar) 7612 wug 
201, 2014, *20° 22 | #20 22 | #18 25 | *20 2212) 201g 2012] 400| United Railways Invest._-100 19 Jan 37| 30% Jen 2] te ‘apr 41, Deo 
53%g 533g) 531g 5312] *53 54 *53 54 537g 54 54 54 = Y =e 100 31g Feb 2 an 2 ‘apr 8 Dec 
66 66 *65l2 68 *65 66 *6412 65le 66 67'4' 66 68 890! Virginia. Railway & Power.100| 64!g Jan14, 6912 Jan21 36 Feb) 72% July 
2212 23 2212 2312) 23 2414) 23% 2412) 233%, 2419) 24 25 100,700) WE. cccckdeoaneauad 100; 205g Jan21|; 25 Feb 6 10% Jan| 24% Dec 
595g 6012} 59 6112) 61 627§| 6212 6314; 61l2 631g| 61%, 63%, 127,600) Do prefA__-.-..-.--.-- 100| 55% con +4 oe ve ° + = ae Des 
44 4414) 44 44 4412 4434) 4314 4312) 42 42 *43 4412; 1,200 i) Se 100; 3812 Jan2 4 Feb ¢ 2 Jan ec 
14% 15 147g 15%) 15%g 16%; 16 1634; 1614 17!3| 163, 167s) 47, 100| Western Maryland...-..-- 100| 1412 Jan 6| 17% Jan 9 8%g June} 1614 Dec 

*23 2312) 23 23383] 23 2433) 243, 2419) 2412 25 2414 25's| 4,600 Me SE wcasancans 100| 227% Jan 5| 26% Jan 9 15144 May| 2614 Dec 
337 + | oe + =e oe = 4 + oo = 3612) 17,400) Westers 2 aE i bn on : ao a ’ + com = Bes 
9012 2 8 ‘ 2 llg 9233; 4,700) eee 2 Jan an an 2 Dec 
14%, 15 1514 15%) 15 1512} 1514 15l2) 15% 16 15!12 16 | 10,000 Wheolite & Lake Erie Hy=-100 14%, Jani6) 16!2 Jan 7 71g Jan) 1712 Dec 
2712 2712} 2712 2712} 28 28 29 29 2912 30 Sy Site SOG TO MBs cccscccesccce 271g Jan16) 315; Jan 7 14144 Jan} 3212 Dec 

Industrial & Miscellaneous 

*63 65 | *63 6412) *6212 6612) 63 63 631g 6312! *631g 637s 200; Abitibi Power & Paper.No par| 62 Jan 6) 67 Jan10|}| 61 Dec 64 Deo 

12212 12212/*120 125 !*120 125 | 125 125 | 122 122 |*118 123 500| All American Cables-.- - --- 100; 119 Jan 5) 125 Feb 4 9612 May| 122t2 Dec 
97 97 | *96l2 97 | *9612 9714) *96 97 eeol2 96 | *96 96% 500| Adams Express........-.- 100; 91 Jan 5} 103'4 Jan 9j| 731g Jan; 931g Dee 
14% 1434) *143%, 15g) *14% 15 | *15 1553! *15 1553, 141g 147) 600 Advance Rumely --------- 100' 14 Jan 8 15% Jan 2 6 June) 16% De, 

749 0864561 49 49 | *47 50 491g 49% 4915 493%, *48 61 | 600 | i REE 100! 49 Jan20' 51 Jan 5! 28%, June’ 54 De, 

* Bid and asked prices. z Ex-dividend. 6 Ex rights. 
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PER SHARE at oe ioe 
STOCKS Range for Year ~y™ ie 1924. 
ee ee aces ae | wae don awoon | estes’ ince 
HIGH AND LOW SALE en aha EXCHANGE | Lowest Highest Lowest | Highes 
ae Wednesday,, Thursday, Friday, Week ----— share 
; Monday, | Tuesday, Feb. 5 eS. | wee, —————— share ||\$ per share $ per 
mh | “Fen. 2 Feb. 3. rr -|—-— sha ¢ | $ per share | Shares.| Indus. & Miccelt. (Con) be a pe. P14 Jan 6 6744 stay tate ne 
—|—-——_$ _—_— —-|—- —--——-— are er ah 9 R8.wcel ’ 2 
Sern Smear Be Mars) ae” Mare) Sart! * Bar| S176 Mie Rata tae OPN par He tae'y TM sta] See Me BS 
4 8741 87 8 . to 1312} 12% 13'4) 23,09¢ jold Mines_...... 10 2 79 Jap 2 
tate iia oe 11g] Mtg 12%] 12t2 132 if bee “ig “Tig! “4,600| Alaska Juneau Gold Min-- i si, 38 6 ast Sen il os Mar| 87's Dee 
core] core cone] core - 1 1! ee =a & Dye.No pa F 110 D Deo 
roe oI “si Yul “4 I's 1 ay esis 8375) 8314 845s 15,300 ames 5 spenvtlcemmnttd 117 Jan : teat den 7 4153 May 73% Deo 
ty RR Be. 18's e113 118%2| 117% te th Tae 11/400 Allis-Chalmers heoepese” 103". San 3| 107 Jan 20| 90 Apr 1047s Pe 
2 1182 4 115! 3431 75ig 76! 5 ’ anes z= 4 F 8 
Mig ai'el Tels zoel Tone ae) sie. sretlosne® ony “Tei 18%| 15,900] Amer Agriculéaral Ghem--109) 13% Jan 5 bis Feb 2|| 18% Apt] 40% Jan 
. 7 |*106 < lg 183 Biz . ae ae ; 36 Mar 
a 5 Bt aoe iol ant aol ite 6s | ie Eh a, ee a Bie Se Oct} $3 Deo 
, - BAS 521g 53%) | : 41 : + wewen+es eel 22! D 
CAE EE EE ae eee ee ieee) Be stan te" de a] es A] ae ase 
" 14 cs ig) 391g 40%| 33% ' Brake Shoe & F_.__No par Jan 3)| 104% July 
*81 84 s1 8h + Ol2} 39!2 40'g) 3912 9le 100 1,100 Am Brake | 107'g Jani2) 110 Jan 3) 163'!2 Deo 
- 397, 40! 39% 40!'2 9° 99! 99'2 106 an a ae 100) 2 95% Apr 2 
eda | eat Bra] 974 Bru O78 93", 99° Oat) 93 1 86.100) Amerioua Gii-=---"----"109) 1988 Jan 18) ay Jan 20] 856 “Ape 2004 Dea 
3, x 1 ’ <4 seal | : } 
*107!4 109 -| 109 109 109% 165% 16353 16453) 164 165%) 164!2 CU gt 2: 3 peers iol 192 Jan 5) 207 Jan 3) 153's reo 125 July 
164%, 165%) 163 165% iet 116%) 11612 117%) 118 tea 203 205% 9,000, American Car & Foundry..100) 121g Jan 9| 124 Jan 2)| 118% Ap 
115% 115%) 116 116's 9712 200 | 200 203 | 202 203% 12319 124 | ‘600! Do pref....-.-.-..-.. Feb14|| 21% Mar| 25 Sept 
200 | 199 199%) 19712 2¢ le! 123 123 |*120 123!2' 12312 A 25} 22% Jan 2) 27 ‘e Apr| 407% Des 
‘ ‘ 2312' 12312 123'2 ; or 900} American Chain, class A... -Jan27| 43 Feb 6 14% Deo 
#12212 124 '*120 123!2 | 24% 25 24% 25 3,9 Chicle......No par| 37 + Jan feb 4'| 5ltg Feb] 932 
‘ 412 27 2 4 43 2,800) American 7e 100 94 Jan 5 OL% Feb 39 Dee 
14 24%) 24 24%) 241 39% 42 | 42 De eae feb 5|| 23 Sept 
24 . H+ 24% #3812 39%4| 38% Ft om 96 | *94 96 200 _ yet dad wees? No par| 37 Jan : a B i 31g June| 7 
332 m4 2 *04 «95 «| «894 s ane 39 “ 39 40 | *33i2 40 Hye Amer Drugzists ~ pememnet sane ~— 3| 166 4 Jan 2|| 88 Apri 164% Dee 
4 a *38 3° 2 . 68 5%, 5% ® Express........10 ‘2 > 3916 Js Ee “+5 teee 
*37 8638 38 38 6! 6%) 6! \4 | { ne 2,800} American Exp 32 Jan13} 391g Jan cialis 
1 4 4 . P 50 149 150. > Pow...No par . eM cae 
O* asiia| 14734 14sie| 14716 148 ee IR A AR A ABS a. eee ee 12714 Jan 7|| “O2ig Mar| 132% Deo 
Te = . 3414 36 | 34% a1 | oe oon} 90% 91s) Gilg 9214) yr = 35% i wenden 7 Hy * 123° Jan 7|| 9l'g Apr 7 wed 
33° 90%, 91! 90% 91 | 902 90%) | 125 | 125% 126 ’ | ESS ‘ ‘ 14 74 Apr) 1 Deo 
12310 124i5| 126° 126"| 12414 124%| 124% 126 Souda “i2%, 19% | “1.300| American Hide & Leather. 100 O8% is 75% Jan 14 em es 
aco] 228 “ussl eee cosel “ees 212} 12% 127% *, . So al te Za ‘ ‘ 72 Aug 
“itis 18.) 13, 12 | Hale tea ite Ise) tee 1S ton a] iil saeeee tee am tek Bes ae Nov] $3. Feb 
70!2 7l'2; 70% 72 | #5 89 88 + Pee erie > 5 173g Mar 
au 33 tt 89 83 88!4) 4 oes 7814 784) 78) 78 a a Ms otd tamer, Corp..100) 33 ae : is yes 15|) 10 May| 12% Jao 
88 8 °77 7812) *77!g 7812) 78l2 78lz) 3944 41 38% 397 47,000) ame ican La France F E.. 10) 11% Jan 2953 Feb 3|| 13% May| 28% Deo 
“Be% 36%] 36% 37°] BO 38 5 tim 12°| 11% 12] 11% el 110 saeeae Ge, -100 * Jan 3| 634 Feb 3|| 30 Apr 159% Deo 
4 27 hy 12%) 113% 12%! aoe aot ‘ 283, 27 277% , 4 ee ee 2 9972 Fo 5) 70'g Apr 4 
28° 2sie| 2si2 2874 28% onl ast eon] oz eal 60 122%| 467400 American Leo now --v0.700| 119% Jan 7| 122° Feb a) Sass Aes) tee eee 
f a2 3% 62 | 63! 63% 3318 9% 1227, 120 122%) 46, -avecerees= SG 9% r¢ an 2|| 38% June 
1156 110 || 143 Nie] 145 1154 A159 12012) 119% 122 130% ‘Biis| 6,500] Amorioge Mietala. =. _~-No 100) 114 te | 116% Jan 5) 1074 Abr| 11312 Deo 
ons 14)*120%4 12114) 12 Glial 60% 507} 507, 514) 50% 512 ep AONE: +e = Jan17}| 944 Apr 
120% ee ote 51 | Bt state A on. 116 113i 116 *113%2 416 . 100 a sete ii. “ 897% a 5 Po aaa emcee ae Oct 
*11412 ..._\*114!2 117. 100% 101! 100'g 101 100 100 7 ’ } Express__..100| 78g Jan 84 Jan17\| 25  Jan| 48 eo 
? 2 Amer Railway ar} 43 Jan 8) 6614 Jan 17)| 1044 Nov 
100!g 100!2' 1007s 100 8 8 lg) 81 81 | *80 81g 100 ican Republics... no par| 2} 391g Jan10||} 5% Apr 2 4 
*31 82 | *80 B1t2 63 63 = 63 lz 500) America ety Razor..--100) 36% Jan 2) 3912 J 5|| 10! Oct] 1533 Feb 
*81 =82 | *81 = 8 1l2) °5) 63 | 63 63 | 63 6% q 3775| 2.300] American Safety -= r} Ills Feb 2) 13) Feb 5) ' 100%g Deo 
‘ Re 63 | *62%4 6: ; % 371le 38! 37!2 377% , mm_..No pa: ‘| 1's Pa || 57lg Jan ° 
‘Mes Hl ha Ba) BH He Heal the ioe 8 2 amen eg fe Ss im 8 10ge Fee Sr den sae Be 
v15 lg 11%) 12 1: ; Soe fee see? cee] Ones ee eee we “100| oe of 5) 9 Jani2|| 33!2 Apr 
100” 100%| 99% 1001s a 99%) 110" store 110% ate tate aTtel 18.000 oneal Neaibiaa: --33 1:3 108' Jan7] 110% Jan 15| oe Die te 4 
« ¢ Os 47% ‘8 be Pats Ra . Jan 23) 3 
10912 109!2|*109 110 lp 467g] 461g 46%) 46% ( 110!) 500 Do pref_. 100; 4753 Jan16| 68 Dd ct| 997% Feb 
4614 46% B . n. ssecleiae 11012|*110 110%! et | bite 6214) 13,400 Aspertenn Seger wermenans 91'4 Jan 16) 99 ~~ = > nae 28!2 Jan 
"1001 "62 "| 60% ea ols Ble] 9siz 99°] 99° 99 | OSie Big 3'300| Amer Sumatra Tobaceo.._100 371, Feb -5| 38% Janioll gore Bene =. i 
9812} D8!g O8l2) B8le : 1M 115g 13! , ep pee eb 2|| 3814 Dec 2 
SoM it “10 103% ao ee “37% a* 3713 37i3, *37\2 ye 4 Amer ‘Telegraph & Gabla.-100 th = 135% — 3| 31's Sune 1ao7 bso 
‘ *37% 45 , *45 47 | *45 , & Teleg...... ie 3| 89% Feb 4|| 13653 Mar 
*37% 43 | *3712 42 46. 46 | *45 46 45 31g| 133!g 134 | 13,200) Amer Telep 8512 Jan 3) 897g Fe 10612 July 
‘ 3!) 13318 a can Tobacco....-... 50 2 Jan14|! 101 Apr 3 
*45%4 47 46 46 27% 133 | 13253 133 | 132% 13 914 897 9,800) American 0} 104!3 Jan 5] 105 168% Nov 
- 327g 133 | 132%, 1% 7 Dig 897%) 89l4 89% ee. Se F 5|| 13514 Mar 
he eee eetlessaes ine “i100 108 ee betel 10.0001 De comiioa Cisse B----50 10812 Jan 20| 112% Jan 3 106 Sept! 115 Bens 
- 3, 4 8858 8 . an Type Founders--. . 97g Jan 2 
*10412 105 | 104% 104% 873, 8734| 8734 8812) 88 te} 10719 108 300| American Se 20| 34% Jan 13! 397% || 8912 Mar! 101 Dee 
Oe * 110 [#10712 109 *|*10715 10884] 108 * 108 *|*107%2 "36!2| 36's 38%) 7,000| Aim Wat Wis & El v tc. 0| 100 Jan 9 102 Jan 13 . 102 Nov 
‘ : ; %) vt c.100 2} 102 Feb 6|| 66 Feb 
Cae 82S. tere Oe en an as an | BB oe) aan” aoe 1,200| Do Ist pref (7% 95'2 Jan 2| 102 Fe 78%, Jan 
’ 36! ; : 02 | 102 10 ’ { (6%) vtc 100 2 | 5114 Sept 88 
#100 11 100's 100'5|*100% 190 "28g "90% 09 1012 100% a 38'000 American Woolen... -- 100 asia jan 26 oi Jana 90 Oct] 10253 Jan 
98!2 'g 53%) 52!g 52" f....-.-------- | 7 July 
*97 «98 98 98!2 3 534) 52 53l2) 522 5: 7, 92 2,900 Do pref...... le Jan 3 Ilg Apr 
+ o1 pits th te 93 | Qllg 92 | Olly = a 5'3| 700] Amer Writing Paper Dret..100 1018 et + wait Jan ° ok = se ~ 
lg 5g] 4% 4 5g) 1,200] Amer Zine, Lea melt... 31 Jan23} 39 Jan 48, Dee 
#4) 453) *43, 5 *4l4 101g 10!2] 1014 105 ’ ee eae ~ Jan 3|| 28t2 May 4 
® > 10% 10% 1012} 10% 10% om 3° 34° 34'| 34. 34 See guamale biases Mining..50|/ 4312 Jan ae bo Feb 6/| 2812 Dec} 29 Deo 
ad is] 3314 34's 44ig dic] 43% 444| 441g 45'5 29° 30 | 1.000] Archer, Dan's MidI'd_ No 100| 90lg Jan 5| oo's Feo 2 deel sot eee 
: ; ‘ 28%) 3 ‘ EELS 3'2 Jan 10}} 8314 Ju 
4453 4514) 44t2 45 27%, 28 | 275, 27%| 27% P 951 300} Do pre 91 Jan29| 93!2 15 Jan 
5 95 | *95 2 & Co (Del) pret_.-100 2'2 Jan28|| 6 Oct 
oon? 98 | ast2 Oolc| 04° 94 | 905” Osis] 95 3 | 9153 915s| — 800) Armour teNopar| 8 Jan 5) 12!2 79 Jan} 10412 Nov 
*94 95 95g DM5le 91% 92t2| *914 93 *9llg 93 10'2} 6,000] Arnold Const’le&Covte ! 128 Jan 5| 160% Feb 2 94. Nov 
10%} 10 7 3 Dry Goods. .-.100 Feb 6|| 8312 May 
9114 92 914 91% 10 10%) 97% 10 10 9%) 153 158 3,900} Associated 1 94 Jan 7) 97 Fe 89 Jan) 102% 
ae otal tee? alee oon 159% 159 159%) 159% 159%) 1: 97 300| Do Ist pref..-...-.-- 0} 101 Jan 2) 105 Jan30|| | 3453 Feb 
9 97 eee: 100 le Feb 2 2712 July 
seats oe) batt ‘osta| 96 961 #96 98 ‘| #0613 9 *105!2 108 | -.-...|_ Do 2d pref_._- 33 Jan 6) 3912 Fe 10% Mar| 23 Deo 
300] Associated Oil, new_--.---- 7 4 
ones B o1ppi 110 . *105!2 108 “108 7 oe = 38 387, py AuGulre Wi SS Line. 77100 be a : rity Add ; 12!g Jan alia Des 
"2 ‘ 1 3812 3912 ¢ ‘ 934| 2814 297, ee a ee 100 78\2g July 8 
25" 25" 24 25] 244 25%] 251, 281s] 284 20%) 25% Voie 0,000) aclancie eetiaing:—°---72100) 951g Jun 3) 1171 Feb | 7a duly Mt Feb 
. 34) 37 3814 et? 34 117!2} 11612 11612) 9, t —— 2 Jan29|| 47 Apr 4 
363, 371g] 36%, 36% 115 116%4| 115 1151s} 115% gl°hi6 12446) ...-.. ee ., eS -777"No par} 51  Jan19| 52 an 8219 Feb| 93 Deo 
115 116 116 116% #11314 11414|*113lg 11412/*114 114 4 *50 Tag, ahaa: Atlas Powder corececee 100| 92 Janl4| 94 Jan 9 ° Ze lllg Jan 
#11312 114t2 "11312 ee a 4 52i4| *50 5 2'4 Mo os *91% 95 100} Do S . eepapebees par 91g Jan 28 4 —_ o- 18t9 Mar| 33!2, Dee 
“00 iis| "92 9a] 92 “Ots| Ole Ole| #014 Sia] 94 27!3| 5,000| Austin, Nichols & Go__No par 87% Jan27| 907 Jan23l| 79° Apr + = 
*9le 10 Ole 2 714 2712) 271 2 a he oa... ..100 1 2 l!g Nov 2 
a7 28 2713 = | oan” Sore os 0's +88 Sots! “8S "3c 3.3001 Auto a Hiosiery--No Fed 1958 ou 137% Jan 14)! 104% May) 134% Dee 
¢ 9 3 314 t Locomotive 11712 Nov 
*8712 89 89 a A Zig 34! 34 Bt 13112 13314! 46,500] Baldwin 5} 11653 Jan31|| 1101; June 
2% «2% 27 +, 130% 132 | 13114 1333g| 132! 133%, 2 On oa 00/115 Jan 6 14. Feb/ 2312 Deo 
aoe 1} 28 Feb 1712 Dee 
13212 13334! 13112 13212 4 1 1619!*116 11712|*116 117 400 all Corp, Class A... 25 2112 Jan * 23 Feb 6 10 Jan 2 
2/26 ‘deal 25% 2612) 261 27Iz] 27% 28 | 84,600] Barned ; ---- 25] 1712 Jan 6|| 231g Nov| 39 Deo 
cae a eee] ack, ast] 35% 28u] 25% 26tnl  96%e 22%| 2214 23 | 13;700| Do Class B...... No par| 35 Jan 5| 41 Feb oMay| 59 Jan 
S54 25%) 25% 26% Q1l2 22 | *21. 22 | 21g 225 1 800| Barnet omer ~=----- 4514 Jan29| 4812 Jan 5/| 39!2 72% Dee 
9 39 4 Inc_....No par 4 10 44% Apr 4 
Zig 2ll4} Alig Bl%s 36. 36 37 37 | *37 3 46!2 4612 500| Bayuk Cigars, -- 20| 66 Jan 5| 7412 Jan 7% Oct| 62ig Feb 
*36 39 | *36 39 *46 4634) *46 46%) 4633 46% 68ie 697s} 5,800) Beech Nut Packing_-__.--- 100| 501g Jan21| 5312 Jan13|} 3 * Apri 110% Feb 
*46 086 47 4633 46'2 68% 69 68 69 6812 69 2 24,400) Bethlehem Steel Corp-__-_-_- lg Jan 7| 1161s Jan31!| 101144 Ap 7 Feb 
5012 5li2) 24, 8% pret...198 11012 31,;| 8912June| 9 
6814 6912] 6914 70K 50% S1ls 5133] 507 51% 11553 116 1,900} Co cumconv8% 9512 Jan 5| 102 Jan $e Sune 7g Jan 
51 5lie 505g 51l4 115% 1157s| 11515 115!g 1154 1152 101 10112 6,100 Do pref new_... _. No er 5 Jan 6 Jan 10 3 Nov 6 Aug 
Te tee ink” adnate! OL” L0ite! 101 101%! 101° 101 *5% 6 | 1,300] Booth Fisheries_-..... per 3 Jan 5| 35 Jan26)| 1% Aug} 54 Mar 
99 102 | 101, 10112 64, 6 6 Se 6 | oe 353, 1,000] British Empire Steel-_-_-- 00| 30 Jan 5| 331g Jan31!| 30 Now| 15% Jan 
6 866 57g 5s *3lg 35g) 31g 35g) Sg on, #30" 3312 ++ Ee de 100) 84 Jan21/ 11's Jan31 J June} 12414 Deo 
*3lp 35s] #312 3s #39" 3312] *30 3312] *32 S3i2 #1010 11 200; Do 2d pref__..-....-- 100) 12053 Jan 2) 133° Jan 7|| 107% A 82% Deo 
aoe pr 
3312 3312] *30 3312 *10 «11 | *10 ©107%| 107% 107 12915 13014) 5,100) Brooklyn Edison, See ar| 774 Jan 6| 83% Jan22|| 5653 Me 7612 Dee 
’ y 2 
Lig 11's) °8%— 11 128 128 | 127% 12814! 12812 130 78 80 | 14'500 Bklyn Union Gas new_.No = 70 Jan26| 78% Jan10|| 39 June| 99% Dee 
127'4 12714) 127!3 127% le 82 8053 81 80 81% 74 9,600} Brown Shoe Inc_.-._.-.-- 98% Jan 6) 100% Jan19|| 84 11212 June 
2%3| 8ilz 7g) 73 73%| 73le ’ saleable 100 a4 12|| 95 Dee 2 
807g 8il2} 80% 8 747g| 71% 727, 1 800} Do pref........ 9412 Jan 7| 103% Jan 9 Nov 
lg 7414] 71 8 , Me A Oe Pe ee ioseoene 100 2 1 Feb) 2 
"Sal Bi Eh “Soe al Bh HEAT “BhMB "BE | Bl ee Beta =e] ee Sere) ieee ome 
"98l2 8's] z05I2 974] O72 Sie “20's 21 ‘| 21 21'| 21° 2k ery tpemene: 65 Jan 3} Bis Jan20|| 62% Nov| 67! Oct 
21. 2219| 220'2 20's] 201% 20% “93° 97 | 95 95 | +95 97 | 400 Burroughs Add’g Mach-No par| 65° Jan 3| 8112 Jan 2|| 3%sJune) 9% Deo 
coe Pee “Fee Corl obey, ve | ofee oe | Fate al hh a ido] 2itg Janis! 26a Jan al! 17° Apri 25% Dee 
754 75l4)  75ig 75le + | Oe 23121 "100! Butterick Co.......__... 14 Jan 9|| 14 May| 252 Dee 
cant cab 24 | ete 23) 28° a8 | ah 208) a2 a) oo) Butieict Go... Beto por) “i dana) 7a dania| Mt Now| 28 ee 
2 14 1919) 20 - ‘ ‘ Caddo Cent Oil & oak 27| 10614 Jan 3 D 
191g 1912} 19% 21 2 213} 1,800) Ca i No par| 10012 Jan 27 ad 1912 July} 2914 Fe 
207, 2114] 193%, 2053 #13, 17%| 1% 2 Z os] 4 212) 1,600) California Packing___._) 23% Jan 2| 30 Feb 6. 2 poo 
: 3 | 10212 10212) 1, leum, new. 25| 237 Jan || 9212 July| 107 
1% 2 *13, 2 3 10212 10234) 10212 10: ; , 110,100) California Petroleum, Jan 2) 108144 Feb 5 2 7, Jan 
‘ 214) 103 10% 281g 297%) 28i2 30 '600| Do pref.............. 100 Ja . 219 May 578 
10275 1027s] 10214 1021 2814 28%) 281g 287, ¢ 10814/*106 10712] 2! | ogo, Pref. -------- 353 Jan29| 3l, Feb 4| a. Mar| 58% Deo 
RAR TR ag] 106 = 108 | 108is 10614)" 108 34] 2,000| Callahan Zinc-Lead ..-.-- 2g Feb 4) 58 Jan 7|| 41% Mar) 58% De 
7 | 106 106% 0 #33 4 35g 384 5 Mining__ 10 52!g Fe’ lg Mar 134 y 
10653 1065s/*106'4 107, 35g 3%) Ble lg 54 5412} 1,600| Calumet Arizona WUE “iiteaie del thdocadt os ig May| 1912 Deo 
373 3%) | 38 3% 1g 5414] 52!g 5414) 53% 54 -~--| Case (J I) Plow._....- idle 164 Feb 5| 1853 Jan 5|| 1315 May 35 Deo 
541g 55 54l4 4 -| -2-- ----| -2-- ---=| ---. NE. ncsacnad 164 F 3|| 14 Mar 
*54% oad “iGie “I7ia| #16, “W6ts] “i6ie “L6re] ~i6iy 1612 on 4 3500 Case Thresh Machine. .No par = _ . on oe ial a + me He Fa 
#187, 161 1 ‘ *28 2! Pe nt ‘ > 3} 
v30° 30") 28° 30‘) 2a 2aul vax" 30" e259 "Qot2 21%s| 14,300] Central Lenther.2~722~2-2 ool B8? seneal an eee oll sou ane 584 Deo 
*63 «65 20 2012) 2012 : } EE eee. 9 3|| 25% Apr ; 
“Hee Hl Hee | Ae al ite teal 2 Bu) 82 | 7.400] Century bo Mia.“ por] St Jan 8) 43a. Moy Mar| $6: Dee 
5534 8 , 38 2 ; RIOR ‘ 2|| 40% Mar 
a Rea lb copie No pu| She ng Sor ies a) a) et Bs 
*96 98 | *96 > %| 53 5333! 531g 5 : 5,100| Certain-Teed Products_1 22| 367, Jan 3 3 t %, Dec 
4 531g 53% - 4214 4219] 4212 433, ’ tor Car_..No par| 28l2 Jan 3 797g May} 1007s 
53% 54 = > 4233) 4214 4214 . 3034) 10,000| Chandler Motor ~e 8512 Jan29| 9853 Jan 8 6lis igpr 
42\2 43 | 42% 297%, 3053} 30 ‘| 3400 Pneumatic Tool..100| 85l2 n 3|| 39 May 
30% 30%s| 2075 a7 '| set 88 | *86lg 88° B0l2 84° | *30t2 S4'| "200 Chicago Yellow Gab Wo 75s] Se’ Jandel ave 3en 3 a oe 
87 87 87 *50lo 54 52 52 | *50!l2 653 37 | 33.500| Chile Copper......-.-... lg Jan27| 27!2 Jan 2 5lp Jan 
1 5012 35% 3634) 3653 3 '200} Chino Copper............ 5) 241g 12/} 55 Oct} 752 
*50!2 54 | *50!2 5 3653} 35% 36ig 1 Ti} 2,200} Chino Copper--.--. lg Jan 2} 7134 Jan 
ost. 25t Ht 34% 24% aol g67 eel 65 Osi 64° Hs 1,400] Cluett, Peabody & Co_____ 100] 6012 
25l2 2 6 6 
663, 66%! 66%, 68 ae on this day. a Ex-rights. z Ex-dividend, 
* Bid and asked prices; no 
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For sales during the week of stocks usually inactive, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1924. 
Saturday, Monday, Tuesday, | Wednesday.| Thursday, Friday, the EXCHANGE 
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5. Fed. 6. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
8712 87%) S87lg 877%; 8753 89 89 897%) 8914 89%) 89% 9012) 15,700) Coca ColaCovtc....-. opar| 80 Jan 91% Jan23|; 61 Apr| 83lg Dec 
p 4673} 45 4633) 4419 45%,) 4433 451g) 45%, 4753! *4614 4612) 50,600) Colorado Fuel & Iron_..-- 100} 42% Jan21| 484 Jan13;| 247% Feb) 5414 Aug 
48\2 50 481, 49 491g 50 491g 4912| 4912 49%) *48!2 4912} 1,300| ColumbianCarbonvtcNopar| 4814 Feb 2} 51% Jan 8|| 39% Sept; 55% Jan 
48\, 4833) 48 4914] 48%, 4834) 483, 483) 483, 48%| 48!4 4812) 8,400) Col 4 Elec new_._..No par| 45% Jan21} 49% Jan26|/| 33 Mar) 48 Deo 
107 4 107 |*104 106 | 105l!2 10512] 10512 10553) 10512 10612) 10614 10614; 1,000} Do pref....----.-.-. -100| 10414 Jan 5| 107 Jan26|| 10344 Dec| 105 Deo 
56\2 59 56%, 56%) *563, 60 58 658 | *56lg 60 5712 5712 300 Cunmit Savant Trust..No par| 50 Jan 2| 60 Jan24\| 30%3May| 58 Nov 
#103 4 106!2/*100 10612|*100 10612/*100 10612|*101!2 10612|*10112 10619) -.__-- a 100} 103 Jan 5] 10612 Jan19|| 93 May| 103 Nov 
160 A173 | 155 16512} 15814 160 | 15814 16012] 15514 158 | 15ll2 164 6,100 Cepnenay Solvents A No par| 109t2 Jan 9| 199 Jan29|| 4312 Jan| 131% Deo 
158 | 176!2| 155 165'g) 15714 160 | 15612 15914) 15514 15514) 15012 16212} 7,600) Do “B” ....-...-.-- 0 par| 10712 Jan 9| 189 Jan29|| 33 Jan| 1291!g Deo 
40 {| 4073) 3914 4014) 395, 4033) 40 4014) 4013 40%) 40 4014 15,100) mm. Wha. aaa. No par| 3914 Feb 2) 431g Jan 2|| 32% May| 66% Feb 
1512 155g) 15!2 15!2} 15l2 15!2} 15!g 15!2| 1553 16 | *157%3 16 3,400} Conley Tin Foil_.....- No par| 14 Jan 3) 16 Feb 5 7% May| 1414 Dee 
314 3153) 30 3014) 301g 30%! 301g 30%| 30 3058) 3014 3014; 3,900) Consolidated Cigar....No par) 2612 Jan 2) 32 Jan29 1133 Mar| 30 Nov 
*86 8687 87 87 87 87 | *86le 87 | *87 88 877g 877 ee - ear 100} 79% Jan 2| 87%, Jan28/} 59!2 Apr) 84 Jan 
72 8 7% «68 7 778 7 Tle 673. 7% 61g 7g} 14,300 Consolidated Distrib’rs No par 3ig Jan 7 814 Jan 30 lg Jan 3% Dec 
7614 7653} 76%, 767—| 763%, 7714| 767 77!s3| 77 77%| 7753 78 | 33,900) Consolidated Gas (NY) No par| 75% Jan27| 78 Jan 7|| 60% Jan| 797s Deo 
4ig 4% 4% 4ile 444 Ale 414 412) 43 4ie 414 4le| 11,200! Consolidated Textile._..No par 414 Jan 2 5\4 Jan 7 2% Apr 8 Jan 
67 67 67 6812) 68 68l2) 67 6533) 764%, 65!g| 64%, 65!4) 29,300) Continental Can, Inc_.--.-. 100} 64144 Feb 5| 6973 Jan 2|| 431g Apr| 6953 Dec 
113. (113 113. 113 112% 11612) 113 114 | 115%g 117 |*115 115!2| 5,200) Continental Insurance---.--. 25| 103 Jan 5| 12012 Jan264 891g Apr} 109!g Dec 
8% Oig' 9 9ig! 9 gig Q 93g! Qig 933' Qlg 914) 30,600! Continental Motors...No par) 84 Jan 2) 10% Jan 13 6 Apri 87% Dec 
385g 387s) 385, 30%4| 391g 3955! 391g 393g 3912 4012} 397% 40!2) 26,700) Corn Products Refin wi_...25| 383g Jan20|) 41lg Jan 2/} 311g Jan) 43% Nov 
11912 12012) 120 120%4|/*11812 121 | 121 122 | 1223 12212] 123 123 a ep gereee HE 100} 118!g Jan 7| 123 Feb 6/| 115!g Apr} 123% Aug 
3312 35 341g 353g) 34%, 35 3414 35 3414 35 33%, 347,/108,300 Cue Li ae No par| 26% Jan 2| 35%, Feb 2|| 2253 Sept] 40% Feb 
°87 8912) 8834, 8834) *88l2 89 8912 8912} 90 90 90 90%) 1,100! Do pref..........-... 00} 83 Jan 2} 90'4 Feb 6|| 80 Dec) 95 Feb 
eit 7473| 735g 7414; 74l4 761g! 74l2 75le| 7453 75%) 7334 751s) 27,100 Crucible Steel of America_.100| 7253 Jan 16) 79% Jan 17 48 May| 76 Dec 
9412 9612) 95 95 | *94l2 95 9412 95 95 95 | *94l2 95 yO eee _.100} 93 Jan 2} 96 Jani15|| 86 May| 98 Deo 
13 13 12% 13 127g 134) 13 13 127%, 13 13 13 3,500} Cuba Cane Sugar.-.--.- No par| 12% Jan12) 131g Jan 7 10'g Oct} 18 Fen 
57 8657 563%, 57 5714 5814) 57% 58 57% 58%) 58 58!2} 9,500} Do pref......-...---- 1 561g Jan14, 60!g Jan 7|| 535g Apr; 717 Feb 
ool 31 3012 31 30% 31 307g 31 307g 314) 31 314g} 12,000| Cuban-American Sugar...-10| 29%g Jan 2) 3llg Jan 7 2814 Nov| 387, Feb 
99 9912} Q9lg 9Yle| 993, 99%! 100 100 | *984 105 | *9814 104 fe oe Sse _.100} 98 Jan 9| 100 Feb 4|| 96 Jan} 10014 Nov 
5%3 538) *51g 55g 53g 5g 5lg Ble 53g sO5le 51g 5l2| 2,768) Cuban Dominican Sug- _No par 53g Jan 26 6 Jan 2 4'g June 81g Feb 
407% 41 *40 41%) *40l2 41 41 41 *40lp 41 41 41 400 ft ae _...100| 39% Jan39| 441g Jan 6 38 Dec} 52 Feb 
*68 72 *68 72 *69 72 | *69 72 *69 72 *69 Te 1 cansne Cushman’s Sons-_.-_--- No par| 65 Jan 6 73 Jani9 561g Aug| 76% Sept 
51 514) «6133 Sl!2} 51 5i'4) Ste 525g) 52 5234) 527% 53 3,500} Cuyamel Fruit___.-_-- No par| 51 Jan31| 55% Jan 7|| 45!g Nov| 74l2 Jan 
Sie 6 512 5le 6 6 6 6 *6 614 5%, 614) 1,700) Daniel Boone Woolen Mills.25 4\2 Jan 30 77g Jan 9 6 Nov| 3214 Mar 
457, 4614) 46 4814) 4612 47l2) 46 46%,| 4614 4714, 4714 48%) 17,500) Davison Chemical vtc_No par| 42% Jan 5) 49% Jan23 38l2 Nov| 69!2¢ Jan 
©2212 23lg) *22lg 2414) *2214 231) *221g 235g) *22 24 *22!2 24 | +aneeu De Beers Cons Mines__No par| 23 Jan28) 24!g Jan28 1814 Jan| 22% Dee 
114!2 11412] 114 114g} 114g 11434 *11414 11434) 11453 115 11434 114%) 1,900, Detroit Edison_._...-.-- .100} 110 Jan 5) 115 Jan 7|} 101'4 Jan) 115% Dec 
151g 1512) 15!2 15!2) 15! 15%4) 15!8 15's) 15 15%) 15 15 | 2,800) Dome Mines, Ltd_--.- No par} 1412 Jan 13} 1612 Jan 19|| 11% Nov| 20% Jan 
15 15 1434 14%) 14% 15 | *14l2 1453) 1412 15 5 151g} 1,300} Douglas Pectin........-..-.-- 14'2 Feb 5| 167% Jan 12 93g June| 18 Dee 
*106 107 10644 10644) 10634 107 10634 10634|)*106%q 10714)*106% 107 | 400} Duquesne Light Ist pref__.100} 105 Jan 7} 107 Jan30|| 10012 Mar| 108'4 Sept 
114% 11512) 114% 11512) 11453 115%) 11412 115 | 11453 115'4| 11453 1147%| 6,300) Eastman Kodak Co_..-No par| 110!g Jan 5) 118 Jan19)| 104'3 Apr| 11473 Nov 
13 13 1234 1234! *123, 1312) *12% 133g) 1234, 1234) 12% 12% 500' Eaton Axle & Spring_..No par! 12% Jan24; 16 Jan 3) 8% Sept} 24!lg Jan 
143%, 146 143 147 14514 14712] 1453, 14612} 145 1467s, 145 148 40,400} EI du Pontde Nem & Co_.100} 13414 Jan 5| 140 Feb 6|} 112 May] 142 Dec 
9514 95l4) *95 9514) 95'g 954) 95 954) 951g Q95le| O5lg 957g} 1,500 Do pref 6%..-..------100} 94 Jan23; 96 Jan13 85 Apri 96 Dec 
66 66%) 6512 66!2) 65!g 6573) 65!g 65l2) 65 66 | 65 66 10,200] Elec Storage Battery..No par| 62% Jan 2) 70% Jan 3 501g May| 66 Dec 
*9 ll'g} *9 lllg *9 1l'g *9 ss *10 1llg} *9 Oe 8 weawee Elk Horn Coal Corp-_-.-..-- 50 10 Jan22) 10!2 Jan 22 ll Dec 145g July 
2 2 2 2 *1% «©62 17g 17 17g) 2 2 1,200} Emerson-Brantingham Co_100 1%3 Feb 4 21g Jan 3 7, June 31g July 
68%, 687s) 6812 6834) 68l2 71 6914 10% 6933 6973, 695g 7034) 10,700) Endicott-Johnson Corp... 50 68 Jan27| 72 Jan 9 557g May| 73%, Dec 
1131, 11312)*1135g 114% 1334 11434) 11434 11434) 11412 114l9| 114%, 114% 600 Sees _.100} 112'g Jan21| 114% Feb 4]| 105!2 June) 115 Jan 
18i2 181g) *18lg 1912] *18l2 19le! *19 1913| *19 1912, 18% 19 400) Exchange Buffet Corp.No par| 184% Jan23|; 1973 Jan 3 18 Dec} 2412 ug 
214 lg *214 Ble! *2) 312| 21g Ble] *2lg Blgi *2ig Sig] ......| Fairbanks Co............ 25 212 Jan 10 3 Jan 5 2 Dee 4\lo Jan 
34\g 3414) 34lg 34! 337g ais) 347g 347%g| 34% 347g) 35 35 3,100) Fairbanks Morse.....-.-.-- 100} 32'4 Jan 2) 357g Jan 7 25lg May| 34 Dec 
9414 94%} Q3le G4!e! 931g Q94lo) 935 941g 9415 951g! 93%, 9514) 14,400] Famous Players-Lasky_No par| 9314 Jan27| 1005s Jan 10 61 Jan| 9812 Dec 
*105 106 {|*105 106 105 105 |*103% 105 104 104 \*104 105 200 DO PPE (BF) .<<cca-s 00}; 104 Feb 5} 110 Jan 8 877, Jan} 108'g Dec 
132 135 134!2 135 135 135 135 «140 138 13914) 1364 137 5,400! Federal Light & Trac..Nopar| 114!2 Jan 3) 140 Feb 5 7412 May| 122!2 Dec 
L*2li2 237g) *217g 24 | *22 23 *217g 23 *22 24 231g 2334 200; Federal Mining & Smelt’g.100| 20% Jan28) 25 Jan19 5\g Apr) 24% Dec 
60) 605s; 604%, 61%) 61 6134) *60%4 Glle| 61lg 61le) 62 62%; 2,300 Do pref__._.....-.--..100] 6014 Jan 5) 64% Jan15 4l'e Jan| 641, Dee 
151 152 152 15219) 15612 15612! 156 15714; 158 158 157%, 15744 700| Fidel Phen Fire Ins of N Y¥_.25] 14712 Jan 6) 1664 Jan12|/ 118 Mar) 146 Dee 
*121, 13 13 13 | *12lg 13 | *12% 13 *12% 13 127g 12% 600| Fifth Avenue Bus_.--- No par| 12 Jan 8 13 Janl5 91g Jan} 13% Jan 
itek shall naam <anmel ee bee scum <aeel 265. “eael «en6 eenel Nae Fisher Body Corp_.--- No par| 239 Jan 2} 280 Jani12|| 163 Jan) 240 Deo 
11% 117s 113g 117} Ills 124% 1233 1278| 12% 13%) 13 135s| 53, 400 Pee Cte dneeonse No par ll Jan 23 135g Feb 6 5le June 137, Dec 
79\2 7912) 797%, 80 | 30% Sli 2 S214) 8214 8419) 835g 8414) 5,000) ee: Bee Misscacacced 100! 75l2e Jan 16) 85's Jan14 38\g July; 86 Deco 
8312 8334) 82l2 8312) 82 8212) 80 | 8034 81's! 7S!g 8012 28. 400| Fleischman Co-_.-.----. No par| 78\2 Feb 6; S86!2 Jan 2 44\4 Jan) 90% Nov 
105 10614, 106!2 108!g) 106% 108!g! 1057 107% | 105 10573} 105 106 | 13,700) Foundation Co_.-.---- No par| 90 Jan 6] 108's Feb 2); 66!2 Jan| 945, Dec 
105g 107g! 107g 11%! 10% 1% # I1 rial 10%, 1114! 1012 10%! 24,700! Freeport Texas Co__-.- No par 973 Jan20) 11% Jan 2) Jie Sept! 137% Jan 
8 8 7% 812} 84 10 | 10 i | 1012 107 107g 1114| 25,400] Gardner Motor_....-- No par| 4g Jan 2! 1114 Feb 6|| 3% Oct| 7 Jan 
*53\2 54 *53lg 5312 *53lg 5312) 535g 53lg 537s 53 53!e| 1,200] Gen Amer Tank Car_.-No par| 51 Jan 5) 58l2g Jan 10) 35!2 May! 53 Dee 
*98 99 | *98 99 | *98 99 | *98 | *98 99 | *98 99 | ____ a Sea 100| 97!2 Jan 6) 99 Jani9|} 92 Feb) 9912 Dec 
60 614) 5914 60%! 591g G14) 5912 60 | 5914 6014! 5814 594%] 18,300] General Asphalt -.-.---.-. 100} 56!g Jan 19} 63% Jan 2|| 31% Apr) 63% Dee 
£991. 100 | *98!12 100 | 100 100 | *98i4 101 | *9814 100 | 9814 984 200 Do pref_...-.-.---...100] 951g Jan 5) 100 Jan 2/| 71's Apr| 100 Dec 
141 #145 |*141 145 | 141 141 [*140 142 | 140) 140'4)*141 145 1,209} General Baking_._.--- No par| 140 Jan16) 147% Jan 2) 93 Jan} 160 Sept 
95'2 957—) 96 96 95'!2 96 95 95'3| *9434 953g) 95 9514) 1,700} General Cigar, Inc....-.-.- 100} 94% Jan28! Q98!g Jan 10|| 82!4 Apr; 9853 Dee 
#1061, 10834/*10614 10834 *106!4 10834'*108 10834) 10884 108%) 109 109 | 306 SS eee 109| 105 Jan 3) 109 Feb 6 | 10114 Mar} 106 Dec 
109 113 |*109 113 |*109 113 |*109 113 |*109 113 |*109 113 | eee Do debenture pref....100| 107 Jan 5| 109 Jan23|/ 100 Apr) 109 Dee 
307 30912 c24114 249 245 24910! 24319 246 | 242 24434) 242 246 20, 409 General Electric........-- 100} 241'4 Feb 2| 320 Jan 2|| 19312 Jan} 322 Deco 
Al's 11g) Lllg 11%) 11g 214) Lltg Lig) Tig 114) 11g 11%) 12,000) Do special --..----..- 10} 11 Jan 2) 11% Jan 3)) 10'2 Apr) 11'2 July 
74\4° 75 74 075% 745g 7512) 745— 7514) 745g 752) 754 77 |222, 600! General Motors Corp_.No par| 6453 Jan 5| 77 Feb 6}| 655%. Oct] 667% Dec 
* 95 | *90 95 | *90 95 | *91 94lo *91 94191 *90 95 | ___--- Do pref._..-.-.------100] 93 Jan 9] 9412 Jan21/' 80 June} 93 Deo 
“90 95 | *90 95 | *90 95 | *91 9419, *91 941 | *90 95 | ‘ Do deb stock (6%)....100| 9212 Jan 8 94 Jan1i3|| 80!g June] 9312 Dec 
10812 1085s 10812 1087s! 108l2 10834) LOSl2 10834) 1OS8te 10812) 108l2 108'2} 5,000} Do 7% pref....-.---.100] 102 Jan 5) 108’s Feb 2|| 95!g July —_ Dec 
47%3 477%§| 47!2 48!2| 477%, 48i2) 48!4 494g) 48l0 5214 50l2 52%3,157.000; General Petroleum_.-.--- 25| 42 Janl16) 52% Feb 6| 38%, June Aug 
53'2 55's, 54 54 65 55 | S4le 55 | *54 55 | 54 54 1,000] General Refractories_..No par| 53 Jan 7| 58!2 Jani4)| 31 June 55 Jan 
54 5453! *53le 54 5lig 53l2} 513, 53 | 52!g 52le) 52le 53 ,800| Gimbel Bros_....-..-.-No par| 51% Jan 2 57 Jan 13) 47\g June| 647%, Dec 
102 103'4|*102'4 10314) 103 103 |*103 1034! 103'4 103% *103 10312 500 OY I ae 100} 103 Jan29} 10514 Jan 20) 99 Jan| 107 Sept 
ae eo ae ee ee ae oe ee ee een a No par| 227% Jan15| 25!2 Jan | 21 Dec; 27% Nov 
141g 147g! 14's 14%! 147% 1614) 16% 17%) 16's 16% 16 1612 105, 900] Glidden Co__--.-.---- No par| 13 Jan19; 1733 Feb 4 8 June} 15 Nov 
41's 4112) 4014 41'2) 40 40%! 40 40 | 40 40!4! *40 4114 .500| Gold Dust Corp_-_.---- No par| 40 Jan 5 42%, Jan 2| 2812 Apr; 437, Nov 
43\4 = 7g' 4319 44 | 437% 45 | 45 46\2 457, 49 475g 4914 35.900, Goodrich Co (B F)_.--No par! 36% Jan 5) 49'4 Feb or 17 June’ 38 Dec 
95 95, | 95 95 95 95 95 95 951g 95lg} 95l4 95%, eo a eee _.100| 92 Jan 3| 96 Jan10|| 70% May| 92 Dee 
8934 2} 89 90 | 89 90 | 89 8919} 8933 91 91 925s| 11,700! Goodyear T & Rub pt vtec. 86!g Jan 6) 93% Jan10|| 39 Jan) 9053 Dec 
*105 105! g\*105 10%3!2) 105!g 105!2) 105%, 105%4) 10512 106 106 106 1,300! Do prior pref.......-- 00| 103\4 Jan 5 107 Jan 22| 8814 Jan| 108!, Dec 
20 20 1914 20!4| 1912 1953! 19 19's 19 1919) 193, 207%] 6,200) Granby Cons Min Sm & Pr 100 18 Jan30; 21'4 Jani4)) 1212 Apr) 21% Dee 
514 534) *5 578) big 5's} *5lg Gls! *5ig 6 | 5ig 5g 400| Gray & Davis, Inc_...No par 444 Jan 2} 7g Jan 3| 212 Oct 9\g Jan 
92 9212} 9238 927, 92 927%) 92 92i2} Y2lg Y3le} 934% 95 9,700; Great Western Sugar_.--- 25| 91 Jani16} 95 Feb 6]| 834 Oct) 967, Dec 
18 1819} 18 18 | 16% 1673! 16!g3 1634) 17 183g 18!g 19 1,600) Greene Cananea Copper_.-100| 1613 Feb 4; 19!4 Jan 2)| 10 May) 21% Dec 
53 55s} *5lp 0 5%) 51g 58) *5l2 58] Fle 534] *5lo 5% 100| Guantanamo Sugar_....No par 55g Jan 30 6'2 Jan 5, 47g Nov|’ 10!g Feb 
883g 8934) 88l2 Dl's} Q1lg 93 | 92%, 9454! 931g 947g! 9214 9454! 55,800) Gulf States Steel_.._..-.- 100} 84 Jan16; 94% Feb 5|| 62 May| 894 Feb 
3114 32 313g 32 31ig 31%) 30% 31%) 31 317%) 31% 311g) 15,000) Hartman Corporation..No par) 30% Feb 4) 3712 Jan 7 31 Sept| 44% Feb 
3714 3733) 37 37'4) 37 3718, 36% 3714) 36l2 38 37% 38 5,200! Hayes Wheel_...........100] 3612 Feb 5) 4314 Jan 3214 May| 527, Feb 
48 48 48 48 4734 47%) 47l2 47!2) *47!2 48 *47\o 48 500| Hoe (R) & Co Class A_.No par) 47 Jan 13} 487, Jan a 48\4 Dec; 6517 Dec 
*44 45 | *44 45 45 45 44 4434; 44 44 *4310 4412 400! Homestake Mining------- 100! 43 Jan 2} 50 Jani2|} 35 July| 56!2 Jan 
365s 36%| 3612 36%! 3612 365g! 363g 3634] 3612 3612} 36!2 3634| 1,600] Household Prod, Inc-..No par| 3412 Jan 5| 373 Jan20| 31% Apr} 38 Nov 
82%, 84%3| 82% 83%, 8212 8373 82 83's) 82% 8412} 8214 8334! 17,600 Houston Oil of Texas----- 100} 771g Jan 5| 85 Jan29|| 61 Apr; 82!2g Feb 
3553 357%) 35\4 35%) 355% 3573] 355% 357%) 355, 3634) 36% 382) 43,300, Hudson Motor Car....No par) 33% Jan 5| 38!2 Feb 6|| 20'2May| 36 Dec 
15°3 16 1553 16 15%g 15!2, 155g 15le} 1Ale 15)2| 15 16 7,500) Hupp Motor Car Corp.-.-- 10) 14!2 Feb 5 19'4 Jan 5) 11's May 18 Jan 
oe SA) (lS ee PP ee iB. Bien ---| ---- ----| ------| Hydraulic Steel....... No par 1 Jan 5 14 Jan 8) 1g Jan 2% Dee 
®7\4 83) *7lg 8%) *7lg 934) *71g 934) *7lg Dig) *71g Ole] ___.-- oe eee: 100 6 Jan 5 7% Jan 29) 3% May} 10 Dec 
22'3 23%! 23'4 2453) 2433 2614) 2412 2612| 2412 2614! 2453 2614/240,409| Independent Oil & Gas.Ne par| 1312 Jan 5) 2612 Feb 4| 534 Sept| 1614 Dec 
®16\4 1612) *16'4 17 | *16!2 17 | *16'2 17 16 16'2 *16!2 17 ‘| 300, Indian Motocycle-_.--.- No par| 16 Feb 5| 20 Jan 3 15's June| 254 Feb 
714 73g 738 8%) 8g 8% 77g 8% 8l4 10% 94 10%s| 32,900! Indian Refining......-.-- 10 51g Jan 2) 103 Feb 6 3% Apr 7's June 
eg5 91 !*90 91 ! 91 91 | *85 Q2igi G2lg 921g! *85 Q2Ig i SaaS 100' 80 Jan 5) 95 Jan 7!] 60 Mar! 75 Deg 
487, 49 4812 50 4813 4934| 4812 487) 48! 4914! 4812 49 9,000] Inland Steel_.....-.-- No par| 45% Jan 7| 50 Feb 2|| 3l!2May| 48% Nov 
107%, 110 |*108 110 |*108 110 |*108 110 |*108 110 |*108 110 | ___-.-- ro Seeeyaas No par| 107. Jan 3) 110 Jan22)| 10114 Jan| 107% Dec 
305g 305s, 29% 29%) 2914 2958 291g 2914] 2912 2934) 30 30%) 4,400) Inspiration Cons Copper.. 20] 28!3 Jan27| 32% Jan12|| 22!g Feb) 337% Dec 
113g 1253; 1153 124%) 12% 13%| 12% 1333] 131g 1319| 1353] 10,700| Internat Agricul new_..No par 7\g Jan 7) 13!2 Feb 5 3 June 9%, Jan 
113 «113 112% 112%) 113 113 113g 113!g| 11412 114le thats 11934) 3,500} Int Business Machines_No par| 112 Jan27| 119% Feb 6 83 Apr| 1187s Dec 
6614 57 57 5714) 57 57 567g 577g| 575g 577g 57! 5712| 6.700| International Cement__No par| 52 Jan 5] 577% Feb 4|| 40% Apr) 5912 Nov 
321g 35%s| 3412 35'2) 34 35 335g 3412) 33%, 3419! 3312 347| 29.300] Inter Combus Engine..No par| 31% Jan21| 3714 Jan 2|| 22 Mar| 39 Dec 
108 108 10714 10714] 108 1087g| 10712 1077s) 107 107'2| 107 10712 ,800| International Harvester_..100} 105'g Jan 16} 110%, Jan 23 78 Jan} 110! Dec 
11412 11412)*113%q 114!2'*113%q 11412/*104 11419} 11412 11412)*11412g 1147 ey ag 100} 11412 Jan21} 115 Jan 3)| 106 Feb) 115!2 Nov 
131g 137g} 137% 137%! 1314 14 131g 14%) 14% 147g) 14 1412) 15.800) Int Mercantil Marine_...100} 1212 Jan 6) 14% Feb 5 6% Jan} 155g Dec 
47 47%| 46%, 47%) 47'4 4812) 48 51 513g 52%) 50 5214|100,100 i eee 00| 4314 Jan 5) 52% Feb 5 2612 Mar; 47% Dec 
28 285g! 271g 2812) 2712 28 2753 28 27l2 28 27lg 28 | 62,120 sabasnaloenas Nickel (The).25| 254 Jan15| 28%3 Jan31 1llg May} 27!g Dec 
97 98 | *96% 977%5| *96%, 977%! 9778 977) 977% 98 97 9912] 1,500} Do pref...--.---- _...100| 94 Jan 6! 9912 Feb 6|| 75!2May| 95 Nov 
5612 5654) 55'!2 55%) 55', 56 553g 56!2} 5514 5614] 55le 56%) 7,000) International Paper-.----- 100}. 54!g Jan26| 62 Jani13|}| 3412 Apr) 60 Dec 
©7212 73 | *7212 73 73 73%) 737% 7413) 74 74 7433 75 1,500! Do stamped pref--.--.-- 100} 73 Jan 8| 75 Feb 6|| 62!2 Mar) 747% Oct 
115 115'g} 108 115'2} 115 115 [*115 11712) 115tg 11512/*115 11712 700| International Shoe----.- No par| 108 Feb 2| 11712 Jani4\| 73 Apr) 119 Nov 
#11913 12012/*119!2 12012] 12012 120!2|*11912 121 |*11912 121 |*119!2 121 On Ne end 1 11912 Jan 8] 120!2 Feb 3/| 115% May; 119!g Dee 
93 «93 92 92%| 92 92'4| 92 9215] 92 92%) 9219 9253] 3,300| Internat Telep & Teleg-..100| 90 Jan 5) 96'4 Jan 3|) 66 Feb) 94 Dec 
©2412 25!2) 725 3925 25 25 25lg 25!2} 2514 2514; 2512 25l2} 1,500) Intertype Corp..----.- No par| 247% Jan15| 2612 Jan 5|| 24!2 Dee| 32!2 Mar 
nn. cane] coca aece| cece coce| -o-- coee] ---- ---n| ---- ----| --.---| Imvineible Ol! Corp....No par| 151g Jan 2) 22% Jan 9|| 1012 July; 16% Jan 
*80 8934| *80 89%) *80 89%) *80 *80 90 90 90 100| Iron Products Corp._..No par| 82 Jan27| 99 Jan 7|| 39!2 Apr; 100% Dec 
*19 1914; 191g 1914; 19%g lyy) 19 19 | *18% 1919) 19 19 400! Jewel Tea, Inc_.....--.-.-- 100} 18!2 Jan21) 20lg Jan 3 165g Apr) 23% Jan 
103 104 |*102!2 104 | 1037s 1037! 1037, 1037s|*103 104 | 10312 10312 i Oe aera 100) 10212 Jan19/ 104% Jan 8/! 78 Mar’ 106 Deo 
® Bid and asked prices: no sales on this day. z Ex-dividend. & Par value changed from $100 te $50 and prices on that basis beginning June 3. a x-righte. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE P UC28—PE4 SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. | Range for Previous 
— FF EF -—-—---_-  -_- —_——-——-—-—_-——— for NEW YORK STOCK On basis of 100-skare lots. Year 1924. 
Saturday, Monday, | Tuesday, We tlnesday Thursd lay, Friday, the EXCHANGE 1] 
Jan. 31 Feb.2. | Feb. 3. Ke). 4 Feb. 5 Feb. 6 Week Lowest | Highest || Lowest | Highest 
$ per share ‘ per shar é€ | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
1914 19%) 20 21%) 21 217%; 21 21 21 21%3' 21 21% 5,700 Jones Bros Tea, Inc_..._-_- 100 4 18'g Jan19| 217%, Feb 3} 14% Sept) 27!2 Jam 
441g 444) 43'g 4412) 433, 44%,) 447%, 4514 4414 44% 4414 45!2' 5,700 Jordan Motor Car_-_---! No par| 42 Jan27| 52%, Jan 3|| 213% May! 525s Dec 
1 1 1 1 | 1 1 1 1 1 | 1 1 | 1,400| Kansas & Gulf_......-_- 10) 5g Jan 5 114 Jan 28)| \4 May| 1 Jan 
231g 237g) 231s 2434) 2412 2473, 24 245,' 2212 23'g) 24% 24%) 5,600 Kayser (J) Covtec_...No par| 22 Jan30| 27% Jan 5 | 1614 Aug) 38% Jap 
*85le 89% *84 SY *84 $944 *84 $9%, *84 893, *84 ae Do 1st pref._.....No par| 8912 Jan12|; 90 Jan13|| 77 Aug| 10212 Feb 
15 15% 15 15% 15'2 16'4 16 17'4 16'2 17%'4 1644 17's) 15,400 Kelly-Springfield Tire___.-_- 25| 1458 Jan 21 17%, Jan 3, 9% June) 35 Jan 
48 48 04380 48 *43%, 49 *4412 49 *45 49 *45 49 | 200 BPO BF BE ncccdcace 100) 44 Jan22}; 51 Jan 5|| 33 June| 88 Jan 
51 51 | #50. 53 51 51 | 53 653 | *52 53 52 52 | 409} Do 6% pref.._.....-- 100| 51 Jan31| 53 Feb 4); 40 June) 7812 Jan 
*97 100 | *97 99 *97 99 *97 98 *96 98 *97 99 | _._._.| Kelsey Wheel, Inc- ee 9212 Jan21|/ 101 Jan13\} 76 May! 104 Dec 
543, 55!2) 54%, 5573) 54l2 55 53'g 54%! 54!g 5514) 55 5544! 81,909 Kennecott Copper-_--_--/ No par| 53's Feb 4 67% Jan 13 34! Jan) 57% Dec 
17g 17g l%y 62 2 2'g) 213 «2% 27 34 2%, 3'4] 18,600 Keystone Tire & Rubber 10) 1% Jan 9 314 Feb 5|| lig Oct) 45g Jan 
*78 79 *78 79 *78 79 *76 7! *77 79 77 77 | 100 Kinney Co_._..._.-..No par| 7 Feb 6) 87 Jan 3 5214 May| 8614 Dec 
*485 508 *485 500 | 501 501 |*490 500 500 500 *492 500 | 200) Kresge (8S 8) Co..-.-.-..-- 100| 461 Jan28 510 Jan29)| 287!g Jan) 475'4 Dec 
33 33 *33 34 33 33 33 3 34 34 34 34 1,300 Kresge Dept Stores_.._.No par| 3112 Jan21 45% Jan 7 4212 Nov| 627 June 
#13212 134 1317g 1317%g| 129% 1297%| 130 33 134 137!2 140 142 | 2,900 Laclede Gas L (St Loulis)_.100) 110'4 Jan 5 14212 Feb 6| 79 Jan| 113 Nov 
#12'4 121g) #1212 12%] 12!2 1314) 131g 147%) 14%, 15 1412 141} 8,200 Lee Rubber & Tire_...No par| 12\4 Jan 5° 15 Feb 5|| 8 May| 17!g Jan 
*65l2 67 65 67's) 66% 67 | 66 s 67\2) 67% 69 70 = =7ile| 4,00) Liggett & Myers Tob new_. 25| 64 Jan27; 7l'2 Feb 6 50 Mar! 68% Dec 
*116i2 118 117) =«-117'g)*116!2 118 |*116% 117'2 117'g 117'4 *116!2 117! 900 rh: es amen 100) 116'2 Jan16 118%4 Jan 8) 1147s July| 121 June 
*65  66l2) 65 67 | 6Sig 6714! 66l2 67% 67's 69% 69 70%! 15,400 Do “B” new._----- - 25 62% Jan27. 70% Feb 6 | 4873 Mari 68! Dee 
68%, 69%! 63!2 63%| 63% 6913 6914 7112 69% 71'4\ 7014 71 | 13,409! Lima Loc Wks tem ctf_No par| 6812 Jan29| 74% Jan14/ 56 June) 71 Deo 
23 23'4| 23 23's 23 23% 227, 23 227, 23 Z3 23 11,500, Loew’s Incorporated__._.No par’ 2214 Jan 6 25 Janil2/; 15'gJune’ 25 Dee 
6 6 | 6's 614) 61, 6ls 614 6% 6'g 6's 6's 6'4) 4,090 Loft Incorporated _..-No par 6 Jan28 67g Jan 12 | 52 Apr 8% Jan 
79 7958| *77\2 78%) *77l2 79 | 79 75 *78 79 79 79 599, Loose-Wiles Biscult_.-_.--- 100 714 Jan 27 84's Jan 12 50 Mar 84 Nov 
34! 344, 337, 347g! 344g 34% 34% «35's 35 35le 347, 35%s| 17,890 Lorillard new_.....-.-- - 25 30's, Jan 24 377g Jan13/} 33%, Dec 40!4 July 
109 110'2,*109 110'2) 110'4 110'4 #109 L1l (*1.9 111 *109 111 | 100 Do pref_- ---------100; 109 Jan 6 112 Jan12/} 112 Nov; 117 Feb 
211g 21'2| 21% 22's) 23 23%4| 225, 23% 22!2 23 215g 22!) 90,8090) Louisiana Oil- once 2, «Se eee Fl Bet Bee BL cocc oucel secu. case 
3712 37!2| 37le 3712) 38 39'4 3753 33s 38 33% 33'\4 33%!) 5,300) Ludlum Steel - -No par 32 Jan 5 40'2 Jan19g 17 Oct 3814 ‘Dee 
115 118 |*116% 116te/*117 117!2) 117! 11719 *117 «120 |*111's 120 | 100| Mackay Companies--. -100' 115 Jan15 117!2 Jan 24) 107 Jan 119 Aug 
13114 133'2! 133) 139!e| 134% 138 | 133) 136% 135 136 $4'o 13878/105,090, Mack Trucks, Inc__._..No par| 117 Jan16, 139% Jan30 75% Apr; 1187g Dec 
*105!2 106 |*105'2 105 | 105'2 105'2 105'2 106 106 «106 19534 105%) 69 Do ist pref... -109| 104 Jan27 1067s Jan 5| 95l2 Jan! 10714 Dec 
*100 109!2) 10)!2 100'2 *101 102 |*10! 101 101 101 |*101 1O1'4) 209 Do 2d pref -100 99 Jan 2 101 Feb 5| 87 Apr! 10114 Dee 
130 130 |*13 137 |*132 137 131 131 |*131 136 |*131 135 | 399) PO DR OO  cwcccccescses! SS US US Ue Feb 4 93 Oct, 115 Dec 
76 76'2| 76 76'4| *76 77 77 77 7673 772 77%, 78 | 1,609) Macy (R H) &Co,Inc_No par) 6%2 Jan 3 8412 Janl0| 59 May) 71l2 Dee 
42 42 41g 42'g) 4014 41 a39%4, = 40'4 40 4lic 41 4173) 6,509 Mazma Cooper _.....No par 39% Feb 4 4414 Jan 2) 26'sJune) 455 Dec 
32% 32% 27 3212} 27l2 2912) 25 29%! 24% 3914] 29'¢ 39% 24,10) Mallinson (H R) & Co_No par 27 Feb 2 3719 Jan23) 18 Mar! 4l1l2 Dec 
*83l4 85'4| *83l4 85! 14| 83!4 8314! *82li2 8514) *75%4 83 *82 83 | 100 i aaa 100 83!4 Jan 15 86 Jan16)| 78% July) 93 Dec 
*49l0 50 *49lg 51 | 50% 50%) *49'e Sl *49'o 51 | 5O0le 5012) 2)0| Manati Sugar_._.......No par 50 Jan 5 5lie2 Jan 7} 45 July 6934 Mar 
797g 797s) 80 80 | *75 80 *79\, 80 *73% 79 | *79 sy) | 209) Do pref___- -----100) 797, Jan3l 80 Jan 6 78 Oct| 87 Mar 
45 4778| *45\2 47ie| *45 4% *44\9 47lo| *4312 47 2) *45 47i2; 1,0)0) Manhattan Elec Sup; DlyNo par 43’3 Jan 2 54 Jan 3} 33'4 Mar) 49% July 
2653 27 26%, 27 | 26!2 27 25° 27's) 255% 26'2) 25's 26%! 7,900) Manhattan Shirt_--- 5 25'!g Jan20' 30% Jan 3'| 26!2 Dec) 44 Jan 
$2912 2958) 29'4 29!2) 29l2 292} 2Ie 2H! *2I% 29 2} 29'4 279% 6: y0| Manila Electric Corp “No par 29 Jan28 30 Jan 3} 28%, Dec} 31!2 Dec 
3412 35'2! 34lg 35's! 33l2 347% 3344 34le 33% BV, 33 34 ! 41,0)0! Maracaibo Oil Expl_..No par 2753s Jan 8 35!2 Jan 31 2453 Oct 37!2 Jap 
455, 4614) 4514 46's| 44% 45%| 41% 45 | 4414 457% 43% 45 155,300 Marland Oll_.....----1 No par} 3814 Jan 2 4614 Jan31|} 29 May, 42 Feb 
11 12 Ii'g Litz| *10'2 Al's) 10% I1's 1! Lilg) *il lille 60) Marlin-Rockwell _.-.-/ No par 104%, Jan 14 2% Jan 22)/| 8 Jan’ 17% Mar 
#3314 3312] 3212 33 | 32% 3314] 33!4 332) 33% 35%) 34 34 1,9)), Martin-Parry Corp...-Nopar| 32 Jan23) 37!g Jan 7|| 31!g Nov) 3753 Jan 
5634 574 56 56 | Stile 55'4) 55 554 55 5% 59% 59 7,290 Mathieson Alkali Works... 50 51 Jan 6 59 Feb 6/| 2953 May 5834 Dec 
*77 78 77 78 | 73 73%4| 77!le 73%) 73 7 1% 73 79\4 8,409 Maxwell Motor Class A__.109| 74% Jan27 81%, Jan 13) 38 Apr 84's Dec 
35 3512] 3414 351g) 34%, 35!'2| 35 35'4) 35 3hie 332 35%! 33,430 Maxwell Motor Class B No par| 33'4 Jan27; 38 =Janil3)| 10's Apr| 39%, Dee 
107's 10744) 107 107 | 105 10%3'2} 105 105'4) 104% 105 1)3’3 195 10,699 May Depirtment Stores___100| 103! Jamn27 111%, Jan 2)| 82'2 Apr; 115 Dec 
#39 92 *91 Olle} Qlle QDite}| Blin Yii2 QDl%q Dl%s] #91 92 | 30) McCrory Stores Class B No par| 90 Jan30 94!2 Jan13}| 86 Oct| 106% July 
1612 17 *16!2 17 | 16’ 1673} 16% 16% 16% 16%) *16'2 16%! 1,800 MelIntyre Porcupine Mines-- 16 Jan 2, 17 Jan 2'| 1453 Dec) 18% Jan 
*98!le 100 *99l2 100 | *9334 GIl2] YIl2 Die 99% 9 + 99g 97g 30) Metro Ellison Power__..No par 98 Jan 7, 997% Jan30 90'4 Apr; 101 Dec 
*18l2 20 187g 187s! 187% 19 | 19 20'3' 22 Zl, 20°83 21'2) 9,70) Metro-Goldwyn Pictures pf_27 18 Jan 3, 22'4 Feb 5|| 15 Sept 19 Dec 
17 17'4 16% «17's 167g 17 | 16'2 17 l6'2 17 | 16’, 16% 14,590 Mexican Se aboard Oil__No a 15 Jan20 22! Jan 6|) 14!'g Jan 25%4 Sept 
235g 2324) 223 23'2 2 22"s 22'g 22'2) 22'4 22's 22'2 22% 17,299; Miami Copper_- nots 22 Feb 3 24%, Jan13)| 20 May 25 Aug 
Ilg 15g 1! 15g 1 1% lig 1% I'2 1%| I'2 15g 10,70), Middle States Oil Corp ‘ 10| lig Jan 2 15g Jan 13}| 1 Aug 67g Jan 
*100 102 |*109 102 |*100 102 |*100 101 \*100 102 |*190 102 -.--..| Midland Steel Prod pref_..100} 96 Jan 2 104 Janl4!} 91llsJune| 98 Nov 
*28 30 29 29 | 29 29 | 29 30 | *29 30] #29 30 200 Midvale Steel.._..._._-- - 50} 29 Feb 2, 30!g Jan10| 2312 Oct) 34% Feb 
*67%4, 70 677, 6773) *68 70 | *67%4 6314) *63 6) | 68% 69 40) Montana Power - ---------100} 677%g Feb 2) 72 Jan 3)| 614 June) 74% Dec 
52 5212) 51% 52%) S5l'e 52 50% 51% 597g 5l'e 59', 5L'4) 41,100 Montg Ward & Co Ill corp__10 46le Jan 2 55°3 Jan13\| 2134 May) 48!2 Dec 
923% 24 | 2314 23!2) 23!g 237s) 23% 23% 23% 23%) 233%, 2412) 3,10) Moon Motors_._..__..No par| 23 Jan30) 25!2 Jan 13}| 17!2 Oct 27\2 Feb 
812 Ble 83g Ble 8 Sle S', Ble S'g §=8 8 8'4 S!e 7,999 Mother Lode Coalition. No par 8ig Jan 39 91g Jan 2 6 May! 914 Feb 
14%, 15 | 14% 14%) *14 15 15 15 15% 16 153 16 900 Mullins Body Corp_...No par; 14% Feb 2, 174% Jan 3)| 9 Mar! 184 Deo 
*32 3312) *32 332° *33'4 3312) 33'2 33'2 *33!2 34 33lo 33le 399 Munsingwear Co_- _No par| 33 Jan 7| 34 Jan23'| 29's July| 39% Jan 
255 257 | 252 252 ' 245 250 | 245'g 2415's 252 252 | 258 270 1,20) Nash Motors Co-_.----/ No par 19312 Jan 5 290 Jan 19! 9612 Apri 204 Dee 
#103 105 105 105 | 105 105 103 105 105 105 105 105 ft a a eer 100! 103%; Jan21) 105!2 Jan16|} 98'4 July; 10453 Nov 
*6lo 7 *6lo 6%]! Ble =6'2 Ble 7 6le «6 6's 653 1,399) National Acme____-.---.- 59} 6%g Jan 9 77g Jan 13>} 3% Oct 10'\g Jan 
70 70'2| 6312 69 | 69, 69%! 69's 70 633 6)s| 63% 6) 8,9))|} National Biscuit.......-- 25| 68le Jan28; 75 Jan 2 50\4 Mar) 77'4 Sept 
123 125 125 125 |*12212 125's| 125 125'4; 126 126 126 4 125'4 59) D>) pref_. -109;| 125 Feb 2) 126!2 Jan 3)| 120'2 Jan} 126%, Dec 
72 7212) 731g 74!2] 72 74 71% 72'3| 70% 71 70 71 3,5)0| National Cloak & Suit-.--109| 66 Jan20! 78 Jan 26 44 June) 707, Dec 
*103 «1014 1032 103'2} 103 103 103 103 |*10L 10% 10l 193 49) ff a -109) 99 Jan13) 104 Jan29 91l'2 Mar; 1007g Dec 
4s 4814 48 4814] 47% 43 47'4 47’, 1% 47iloe 47 47 4,999} Nat Duiry Prod tem ctfsNo par| 42 Jan 2 483g Jan 26 30's Apr; 4414 Dec 
*40!0 4073} 40'4 404! 40'3 40'2| 40's 404! *40!2 49's! 408 44 1,499) Nat Department Stores No par| 383!2 Jan 2) 42 Jan 8} 36!4 Oct 43 Jan 
*100 100!2| 109 10) |*109 10)'2/*10) 101 |*100 101 | 00 101 10)) D> pref __ -----109] 100 Jan16; 102 Jan 2 92%, June) 101 Dec 
*59lg 6Ole] 52 5934) 5e 5)’s! 60 62's| 624 6 4'4] 64 614%) 6,699) Nat Distil Prod pref --No par| 52\g Jan 8| 64% Feb 6 30'g Aug} 54 Deo 
35 35 347% 347g! 33!g 3438) 33> Bhp Stl Bt] 344 3414) 3,200) Nat Enam & Stamping._.109) 33 Jan 2! 357% Jan21/| 18!2 Sept 447, Jan 
*86le 89 *86 89 | 8&5 85 $7'4 873g! *83 $9 | 7 87 70))} PO BM can ccwccecswcscndee .Obs 208. F 89% Jan 12 67 Sept 89 Jan 
*158 15812) 153'4 158!2| 15734 153 1L57!9 153 153 158 | 156 157!2' 1,800) National Lead__-_- 109' 156 Jan29) 166’, Jan 9)} 123!2 Apr) 16914 Aug 
*11612 -|*11612 *116'2 118 | *116i2 LL3'!g *116'2 118 |*116'2 118 aS ee ae Ge -100| 116 Jan 5 1174 Jan27|| 1ll!'2 May! 118 Sept 
69 697% 63 70 | 68'g 69'4| 63 63 Z53'e 632) 68 69 5,50)) National Supply - -50| 6134 Jan 2) 71 Jan29 |} 54!2 Oct 72\2 Feb 
15'4 1538) 147g 15's) 147g 15's} 1473 15's 14% 15's} 15% 15%) 6,499) Nevada ConsolCopper_._.. 5) 14% Jan2l 163g Jan 7|| 11% Jan) 16% Dec 
51 5113) 51! Slt} FO'4 Site) Sl 51%) 5l'2 52 | 52 52"g 3,599) NY Air Braketemctfs_No par| 50 Jan?8 56'2 Jan 3/| 36!g Apr! 57 £4Dec 
5412 56 55'4 55%) 535 55 *55 55's} 55% 53%) 55!g 53!g, 1,203] Do Class A-..-- No par| 54'2 Jan3l) 67 Jan 7 4714 Jan| 57 Dee 
3312 337g] *°33, 34 | 33%, 34 33% 33% 3353 335g *33ln 34 49)| New York Canners____No par| 33 Jan20| 35's Jan 8 32 June 37 Dee 
26 26 *26 26'2' 263g 2)!2) *238 2) *27'2 30 | 2 1g 28t2 2,49)| New York Dock-_- woakOG 25%, Jan 28 30’s Jan 5 19 Jan 37's May 
*55 57 5714 57'4) 57 657 53’g 55's! 57 57 | *56lg 57!le 6)) a 109} 52's Janil4) 57!4 Feb 2); 41's Feb) 5514 May 
*53 57 | *53 57le *53 57'2) *53 57lg° *54 57'2 *54 572 ..-- -| Niagara Falls Power_._._- 100, 45's Jan 5 45'2 Jan 8| 42 Sept) 47 May 
28% 28%! 28lg 2312 %28 23l2g! *23!g 23!2! *23!g 23!2 2Wie 2 ile er ORE 25) 28 Jan 5 29 Jan 2!) 27 Junel 29 Sept 
421g 4253) 42! 4219) 42 4214) 4214 4212) 421, 43'o| 433g 4110! 59,899! North American Co_.---.- 10! 4lig Jan 5 442 Feb 6) 22 Jan) 45 Dee 
4t/g 4/ 467g 47 467, 47 46% 47 | 47 4715) 4712 4712) 2,50) Do pref.._.......---. 50} 465g Jan 2) 4712 Feb 6 4373 Jan) 504 July 
10 10 *Jln 10 *9le 10 69 wi} te wie te} 6)0| Nunnally Co (The)_._.No par} 8 Jan16) 10!g Jan30|| 7 «Apr 9'2 Dec 
*5le 6 5! 5le| *5le 6 *5lo 6 | *5ln 6 *5lo 6 | 10)} Oatario Silver Mining_--_-- 100 5ig Jan22 6 Janl16)) 4%, Mar 83 Oct 
*19 20 *19 20 | *19 20 | *19 20 | *19 20 | *19 20 | _..----| Oayx Hosiery.........No par| 18% Jan 6 2119 Jan 7 18 May! 30 Jan 
26 8626 260-2614) 2614 2614) 26'4 264) 2514 264! *2614 2612) 2,409) Orpheum Circuit, Inc_.-.- 1] 25% Jan16 27% Jan 2)| 18 Feb) 29 Dee 
90!2 90%) 90 90'4\ 90 90 | 90% 90's) 90 90%3, 91 91 1,509) Otis Elevator (k)...-.-- 50); 89!2 Jan 5 92!2 Jan10 68°8June 92 Dec 
1144 117g) Allg 117g) 11 1153) 10% 11%) 107% 11 10% 11 | 21,40)) Otis Steel_......._..-] No par| 912g Jan 5° 117g Jan 31} 6'4 Nov; 11% Jan 
6412 6612) 6612 6534) 64 64 | 632 64 | *63l2 65 *6§2 65 | 1,70) Tt Ree 100| 60!2 Jan14\ 61% Feb 2|| 44 Oct) 7434 Mar 
46%, 4673) 46% 4673) 4614 4634) 46!3 47 | 4614 47 | 493g 4635) 4.0)9| Owens Bottle_________- - 25! 45!2 Jan28| 507% Jan 3|| 39\4May! 4714 Jan 
103!2 10312} 10% 104 103!2 104 103°8 104 10% 104 104 10% | 1,20)| Pacific Gis & Electric___..100 102'2 Jan 5 104!2 Jan10 99's Jan' 105 Dee 
*9 9%) *9 934 9 912} 9% 9% 953 10!4 9%, 10 | 1,50)) Pacific Miil Steams me. a 9 Jan 2; 10% Feb 5)| 7 Apr) 10% Jan 
6412 6514) 64 65 | 63!2 6453) 63%, 64!2} 6312 635 | 62% 6112 116,40)| Pacific Oll_.____.__._._____- | 62% Feb 6 65!4 Jan31'| 45 Apr; 584 Feb 
15 15le 15'g 15!) 15ig 15%! 15 153g 15 1514) 15!g 15'4| 15,40)| Packard Motor Car___._-- 10 15 Janl6 16!4 Jan 3) 97g May| 16!2 Dec 
*105 106 | 10512 105!2| 106 106 | 1067s 10373,*106 107 |*106 106% 30), Do pref__- -----100) 10214 Jan 6 10675 Feb 4! 89!2 Apr) 10214 Dec 
70!2 7138) 71lg 725g) 72!g 73's) 727% 74 7473 757s) 7334 75'2! 50,300) Pan-Amer Petr & Trans... 59} 6% Jan 8 75% Feb 5| 4414 Feb) 65 Dec 
70% 7134) 71lg 72%) 7214 73%) 7273 7412} 75 76 | 73% 75'2'289,599 Do Clas3B___...-.... 50) 6333 Jan 8 73 Feb 5! 41'4 Feb!) 64's Dec 
5 5 5 5ig} *47%,)  5lg 4% 5 434 434! *419 434 1,409) Panhandle Prod & Ref_No par 3 Jan 6 53g Jan 26 | l'2 Sept) 4's Jan 
*134 17g) *1%q 17g) #1807) #134178 134 134) *13q = 17 200 Parish & Bing stamped_No par lle Jan 12 13, Jan1z) 3 July 134 Dec 
es a 33-33) | «325g 32%! 323, 3234! 3212 3212} 2,000 Park & Tilford_____- _-No par| 32'4 Jan16 35!g Jan10| 24 we 3534 Dee 
*19lg 19le 19 20 20 20 | *20 20!8 20 20 | 20 20 | 1,700' Penn Coal & Coke......-.. 59 19 Feb 2 263g Jan 2! 18'4 Nov) 30'g Jan 
212 28 21g 2% 212 2% 212 2g 23g «234 212 234) 67,300, Penn-Seaboard St’l vte No par 1344 Jan 6 3 Jan 9) L'g “‘Oct| 4\4 Jan 
114 #114 114 114 ! 11312 114!g' 114 114%) 11414 11414) 1137, 114! 1,599 People’s G L & C (Chic)_..100 112 Jant6 115!g Jan22 92% Apr 119!2 Dec 
531g 53% 53 53% 53 5312| 5314 53%! 5334 5373| 535g 53% 4,500! aie Co (Pittsb)_. 50) 53 Feb 2 7ig Jan 7|| 427g May| 571g Dec 
*46 4647 | *4614 46%] *4612 4719| *4612 4712| 4612 4610) *461. 4710| = Seer eee 50| 45lg Jan 5) 47 Jan13)| 42! Jan) 47 Jan 
483, 49 4812 Siig] 497% 5158) 5014 Siig) 493, 511g) 4934 5034) 40,900) Phils & Mead C&Iwi_Nopar| 48 Jan29; 52!2 Jan 9} 34l2 Mar) 5414 Dec 
*48!2 49 | *4912 50!2| *4934 50%, *50l2 51\4} a Jig 50 | *4912 50 | -.-.-. SS? ie No par| 5012 Jan 23) 50!2 Jan23 35 Mar| 52% July 
<< A es a ee | *70'e 75 | *70 78 | _...__| Phillips-Jones Corp...-No par| 75 Jan19| 90's Jan 13} 44 May 88 July 
*14 147, 13!e 14 13'4 14 14 1414| 137 3 14 137g 14! 1g] ” 4,200 Phillip Morris & Co, Ltd_.100| 1314 Feb 3 16'4 Jan 11 July) 23% Jan 
4553 46 4514 4633] 4434 457| 4453 4512) 4453 45%3) 44 45%, 114,000! Phillips Petroleum___._No par| 36%, Jan 5| 4633 Feb 2 | 28lg Oct) 421g Apr 
135g 135s) 13 13 13 13%g} 1214 eal 12'g 1254! 121g 13!s) 3,700) Pierce-Arrow Mot Car_No par| 121g Feb 2| 15 Jani13| 6!sMay) 16 Dec 
*475g 4812) 4712 48l9} 48 48 47 4712) 45l2 4712! 4612 483s! 5,400 ee Me ewe oamawu 100} 45'2 Feb 5) 5lig Jan13| 18's May| 54 Dec 
*87lo 89 | *88 8834) 88 88 | *87l2 887g) 8712 S7le\ *85 88 | 400 Do prior pref______! No par| 87 Jan 9! 90 Jani2 | 59!2June 95 Dee 
21g Ql 2'g 2% 2% 83 3 314] 3's Ble 3 33g| 28,100 Pierce Oil Corporation_-__-_- or 134 Jan 2 3lg Feb 5 lig Apr} 4lg Jan 
3312 3312) 341g 3612] 3653 371g) 3712 3773) 3612 37!e te 37 | 3,500} Do pref.......... _.--100| 251g Jan 2} 37% Feb 4|| 20 Mar, 36 Jan 
653 7 7 773} 734 8g) 77g Bg 8 814 814/138,880 Pierce Petroleum -_-_-___! No par; 5% Jan 2} 84 Feb 5|| 4383 Oct; 5% Dec 
5ilg 515s) Site 5134; 515g 52 515g 531g| 534 53le 52 52 2,400) Pittsburgh Coal of Pa___-_- 100| 487g Jan 5 54le Jan13) 47% Dec) 63% Mar 
*97l2 98 971g 98 | *98 99 98 98 | *98lg 99 | 983g 983g 800 I 100| 97l2 Jan28; 99 Jan 5 947, Aug) 100 Apr 
*101 102 |*101 102 |*1001t2 102 | 1007s 1007s *10034 101 10034 100%, 209! Pittsburgh Steel pref_____ 100 100% Feb 6) 102'2 Jan 8 95 Jan| 103 Aug 
5973 597) *58l2 60l2) *58!2 60 58g 58te} 58! 58le! *5712 59 | 400) Pitts Term Coal rects____- 00! 58 Janil2) 63% Jani17|| 587% Dec} 63%, Dec 
"8714 88 | *87l2 8812] *8712 88 871g 871s] *87  88lg| #8673 88is| 109| Do pref reseipts_._.....100| 857g Jan 2} 88 Jan 6| 83 Dec) 87% Dec 
14 14 | *14 1414] 141g 141g) 14 14 13%, 141g) 1334 13%! 1,800) Pittsburgh Utilities pref._.100| 13% Feb 5) 15!2 Jan 2)| 97g Jan) 16% Dec 
*14 1419] *14 141g) *14 14!4 14 141g; 14 14 | *14 1414) 400) Do pref certificates_... 10 14 Jan24, 15 Jani5 ll'g Feb 1612 Dec 
9612 98 98 98 96 9634) 97 97 96 987g' 9712 987s} 7,200, Postum Cereal Co Inc.No par| 9412 Jan28) 103% Jan 2) 4812 Apr| 10312 Dec 
*11412 117 [*115 1115's) 115!2 11512/*115%s 115!2) 115'2 1152 *1153g 115! 200) me OF Orel......<... 10 | 115'2 Feb 3 117 Jan 13 | 110 Feb) 117 Oct 
j | | 


{ | 





* Bid and asked prices; no sales on this day. 


Ex-dividend. 


a Ex-new rights. 





m No par. 


@ Ex-rights. 





New York Stock Record—Continued—Page 5 


For sales during the week of stocks usually inactive, see fifth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








STOCKS 
NEW YORK STOCK 
EXCHANGE 








| 
| $ per share | $ per share $ per share | Shares.| 
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Indus. & Miscell. (Con.) Par 
Pressed Steel Car.......-.. 100 


Oe 100) 


Producers & Refiners Corp. 50 
| PubServCorp of NJ newNo par 


 }., & eure 100 
2) 2h Mt hoannene 100 
Pullman Company... -- 100; 
| Punta Alegre Sugar-_-..-.-- 50 
| Pure Oil (The) _....------ 25 
me BE Bios ccacane 100 
| Radio Corp of Amer_..No par 
ae RE 50 
Railway Steel Spring----- 100 
| Rand Mines, Ltd_.---_- No par 


| Ray Consolidated Copper. 10 
Remington Typewriter --._100 


a Be SU cssccwonse 100 
Ss °°) aaa 100 
Replogle Steel......-. No par| 
0 Republic tron & Steel____- 100 
i Seen 100 
Reynolds Spring.._....No par 
Reynolds (RJ) Tob Class B 25 
Do .) , eee 100 
| Rossia Insurance Co------ 25 
| Royal Dutch Co (N Y shares) - 
| St Joseph Lead__________- 10) 


| Savage Arms Corporation- 100| 


Schulte Retail Stores_.No par} 
Ss ae 100} 


Sears, Roebuck & Co_-.--- 100 
Seneca Copper......- 1 Jo par 


Shattuck Arizona Copper_. 10} 
Shell Transport & Trading. £2) 


Shell Union Ojl_....-. No par| 

= . eee eee 100, 
Simms Petroleum_...---- 10 
SeMIORS OO... cccccced No par 
Sinclair Cons Oil Corp.No par 

i eee 100} 
See GE OS. «<i ceccacse 25| 


Sloss-Sheffield Steel & Iron 100! 
South Porto Rico Sugar -- -100! 


Spicer Mfg Co..-...-.2 No par| 


o> ae aeeepereet 100 


Standard Gas & El Co_No par} 


Standard Milling. ....--. 100 


Do pref__-- << 
Standard Oil of California. 25) 


Standard Oil of New Jersey 25 
Do pref non-voting-_-- -100) 


Stand Plate Glass Co__No par| 
Sterling Products..__..No par) 


) Stewart-Warn Sp Corp. No par 
Stromberg Carburetor.No par 


StudebrCorp(The)n wi No par) 


e. Micidesusecntcoeee 

Submarine Boat jensen No par’ 

BUMOrIer Ol... ..ccnceel No par| 

Superior Steel... .- 2 No par) 

Sweets Co of America_____ 50) 
Telautograph Corp- -- "No par 

Tenn Copp & C_._.- No par 

Texas Company (The)_.... 25 

Texas Gulf Sulphur__-___- 10 

233 ‘ 198 aed Texas Pacific Coal & Oil... 10 


Timken Roller Bearing No par 
Tobacco Products Corp_-._100 

SS! Fe SS 
Transcontinental Oil_..No par 
Transue & Williams St’l No par 


Underwood Typewriter... 25 
Union Bag & Paper Corp __100 
Union Off)... .<.c<ccecallO POS 
Union Oil, California..... 25 
Union Tank Car_...... .100 
Do pref_- sikcnne 
United Alloy Steel ----NO par 
2 ae 
DO i6t Dretl...<.- --- 50} 
United Fruit_-_- .100 
Universal Pipe & Rad__No par 
ee Ci ccackemne — 
U S Cast Iron Pipe & Fdy__100 
aera 100 
U 8 Distrib Corp......No par, 
Be Biiiianastsocsceca 100 


U S Hoff’n Mach Corp. No par| 


U 8 Industrial Alcohol_-_-.100) 


oS eee 100} 


US Realty & saabbemebeess 
Do pref...... 


United States Rubber. ---- 100) 
ee S6e Gatscane sce a 
U S Smelting, Ref & Min_. 50 
a MW «case - 50 
United States Steel Corp. .100 
Ss =e -100, 
Sree GOD. a ccaseéwece 10 
Utah Securities_.....-- .100) 
Vanadium Corp-_.-.--./ Jo par' 
Welt Ree. wcccusce Shwe 100 
SS aS Cts 
Virginia-Carolina Chem __-100 
 -) eae -100 
> ee. No par| 
VIPeOe CF) casccecnacd No par 
Waldorf System ___._.-2 No par 


Weber & Heilbroner_..No par 


. ee lL 


| Western Elec 7% pref_---- 100 
| Western Union ‘Telegraph100 


Westinghouse Air Brake... 50) 
Westinghouse Elec & Mfg. 50 
Se Sl ee _100! 
West Penn Co___._._.No par| 
hist .-100)} 
White Eagle Oil_-.-...-- No par 
De DE enecnsnenee 50 
| W: ickwire  seimoned Steel _ 5) 
2 aa -100 
| willys- -Overland (The)... 25 
ar -_ 100] 
Wilson & Co, Inc____--! Jo par| 
i ae .100 
Woolworth Co (F W) nw i. 25 5) 
Worthington P & M____-_- 100) 
eS eee ee 
SN. I ie ik niet actnn angi 
Wright Aeronautical _- _No 1 


Wrigley (Wm Jr) _. -No par} 
Yellow Cab Mfg tem ctfs_ 10) 


Youngstown Sheet & T No par'| 





.100 








727, Jan 29| 77 
1197g Jan 8| 120!2 
92 Janl9) 93 
511g Jan21| 5733 


42%, Jan16) 46's J: 


83 Janil4) 91 
112'4 Jan 5| 1 
110 Jan 6 1 
148 Jan 6) 1 
l4 Jan 31) 
614 Jan 31) 
41 Jan 16) 
22!e Jan 6) 
9919 Jan 2 10 1's 
207g Jan27; 26% 
325g Jan 16; 38le 
17 Jan 6) 217s 


ve 


toe 
DAV MOR 


78% Jan 2) Q4lg 
24!g Jan 6) 30le 
82 Jan 5| 97 
62 Jan 6 69 
1612 Feb 4| 197 


94 Jan21| 96 
40!4 Jan 2| 46 


68% Jan29| 71l2 
82 


8l Jan 20) 
615g Jan 20) 6714 


40\4 Jan 2) 47!l2 
119% Jan31} 11843 


13!2 Feb 5 16 
6212 Jan 17; 65 


701g Jan 2) 77% 
6514 Jan 12) 79%, 
41'\4 Jan2s8) 46% Je 
114 Jan29, 114%. 


93g Jan27; 11 

47g Jan17| 57 
32 Feb 3) 414% 
9 Jan23) 11%. 
117g Janl5, 147 


83g Jan28 9%. 


42%, Jan 


5 
10lle Jan 5 10914 
2343 


Il!g Jan 5 
130 Jan 2) 149 
38!g Jan 30) 


37g Jan 2) 5le 
27144 Feb 4| 35 
39 Feb 2) 42 


38 Feb 2| 4st, 3 


de 


.21 Jan 3| 37 


3714 Jan 16) 43%, 
11812 Jan 17| 127% . 
114 Jan 6] 116! Js 
2812 Jan 2} 34% Js 
1107g Feb 4) 120% Jz 
52 Jani16) 54l2 Jar 


207 Jani12} 231 


3712 Jan27| 4712 Ji 
7314 Jan 16} 8712 


160 Jan 5] 189 
103!2 Jan 9 110'4 


3414 Jan28) 39% 


148!o Jan16) 154 


23 Jan 3 i 


79 Jan27 
105 Jan29 106 
120 Janil4 129 


122'4 Jan 2| 127% 


40!2 Jan28; 445, 
9414 Jan 16) 977, 
34'2 Jan28) 39 


45'!g Feb 2 4612 . 
2, 1295, 
1225, Jan 2) 1265g J: 
5 8 
5 


27'4 Jan 28 31% . 
20 Jan28 212 J 


1712 Jan 27 197, 
17l2 Jan 15 ade 
12i2 Jan 5| 13 
113%, Jan 9 116% 1 
11614 Jan 2) 1245, 
10478 Feb 2) 113% 
714g Jan 2) 84 
83 Jan26) 86 





6153 Mar 
11514 Mar 


86 Mar 
4033 Sept 
22 Jan 


325g Jan 
9634 I4pr 
105 May 
7834 May 





115%4 Mar 


10973 Nov 


rho 


423, 
70 Jan 2) 77% 
931g Jan 2| 98%, . 





a 


11153 Apr 
105 May) 


— a 


WAW eS ONNOCOUNGSCOWN SOO wWAIS 


PER SHARE PER SHARE 
Range for Year 1925. Range for Previous 
On basis of 100-share lots Year 1924, 
Lowest Highest Lowest 
| $3 per share | $ per per share|$ per share 
6lis Jan 2) 69 39 Aug! 62 
87 Janl16| 9212 67 Aug 
27% Jan 6) 325g 22%, Apr 
6712 Jan14) 72 39 Mar 
99 Jan 7} 102 9612 Mar 
110 Jan 5) 112!s 9914 Apr 
140%4 Feb 2) 151% 113!2 Apr 
391g Jan 2} 47% 3733 Dec 
2914 Jan 6 33% 20 June 
10212 Jan 5) 10614 92 Jan 
591g Feb 5| 777% 257g Oct 
49%, Jan 5) 54 457g Oct 
132%, Feb 3 141% 106 «Jan 
337g Jan 7) 35% 30 3=6Jan 
143g Jan30| 17 9 Mar 
463, Jan27) 53's 3214 Jan 
100 Jan 2) 100 90'4 July 
109 Jan21) 112 9012 May 
19 Feb 2! 23% 714 June 
571g Jan 16| 643s 42 June 
93 Jan27| 95 82 June 
155g Jan 2} 18 97g May 





ls May 

4 apr 
33. =Jan 
1534 July 
91lle Jan 
103 Jan! 
22 Apr| 
15 July) 
75 = Oct) 


1713 July) 
52 May) 
58 Oct 

733 June 
78 July 
3lle May 
3912 May 
70 «July 
55lg Apr 
33. May 


13!, Oct 
55lg Apr 
48le July 
54le May 
30!2 May 





6 Nov 
2%, Jan 
23. OJuly 
1% Se pt} 
614 June} 
634 Mar} 
37% June} 
57'4 Apr! 


8 Oct| 


11614 Oct} 


3llg May| 
52 Apr) 
83l4 M ar| 

334 Apr 
2833 Oct| 
36! Sept 
33!2 Sept) 


lg Feb} 
35 Nov} 
94 Jan) 


10614 Feb) 


20 Oct 
71 May) 
4612 M: ay| 
182 Jan 
13 July! 
47|2 Oct) 
64 Feb) 


817g Jan 
21 lo May; 
98 July! 


1658 Mar! 
61'g May 
98 Jan 
90 June) 


100 June 


22!2 May 
6612 May 
1819 Mar} 
3712 Mar) 
9414 June) 


11833 Feb 


64 Jan) 
1653 Jan| 
19's June 
15% Oct} 
53 Sept! 
% June 
2!e June 
4g June} 
4%, July 
14 Apr 
1412 Nov 
5 Octl 


84 Jan} 
551g May 
72 Jan) 
47!2 Jan) 
87l2 Apr} 
2315 May} 
50l2 Apr} 
% Oct! 
24 Dec 
673 May 
6112 May) 
4lg May| 
11 Aug! 
7212 Apr 
2314 June, 
68 July) 
58le Jan} 
95g } May| 
35 Apr! 
32 Nov| 
5934 Oct! 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and interest’’—ercept for income and defaulted bonds 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Feb. 6. 


Price | 


Friday 
Fed. 6. 


| 
; 


Week's 
E =| 
2 


Range or 
Last Sale 


—_ 
jenni as 


BONDS. 
N.Y. 8TOCK EXCHANGE 
Week Ending Feb. 6. 


Interest 


Pertod 


Price 
Friday 
Feb. 6. 





U. $. Government. 
First Liberty Loan— 
34% % of 1932-1947 
Conv 4% of 1932-47 
2d conv 4% % of 1932-47 
Becond Liberty Loan— 


Conv 4% % of 1927-1942 
Third Liberty Loa 


Fourth Liberty Loan— 
4% % of 1933-1938 
4s 


2s conso}] coupon 
Panama Canal 36 gold 


State and City Securities. 
N Y City—4 {a Corp stock . 1960) 
Registered 
48 Corporate stock 
4s Corporate stock 
4s Corporate stock 





4s Corporate stock _July 1967 
4s Corporate stock 965 
4s Corporate stock 
4% Corporate stock 


4% Corporate stock... ... 1958)! 
4% Corporate stock 
4% Corporate stock reg- 
4%% Corporate stock _ "1957 
4% % Corporate stock ___.1957 
Registered 
3% % Corporate stock. ___1954 
New York State Can Imp 48_1961 
Highway Improv't 4%s_.1963 


Foreign Government. 
Argentine (Govt) 78__..-. - 





Sinking fund 68 Ser A- 
Ext! 68 ser B temp__Dec 1988 
Austrian (Govt) ef 7s 


20-year sf 


Extis f 68 inter rets 
Bergen (Norway) sf 8s___-. 
25-year s f 6s temp_____-_- 1949) 
Berne (City of) sf 88 
Bolivia (Republic of) 8s 


Bordeaux (City of) 15- yr 68. 1934)M N 
1941'3 D 
1952 \J D) 


Brazil U 8, external 8s 
78 (Central Ry) 


7 Ks (coffee secur) £ (flat). 1952\/A oO) 


SceeETERESEE “<> EEE 


1927\F A 
Argentine Treasury 56_£.... saettes 8 
957|M § 


1943 ry D 
Belgium 25-yr extsf7s@.1945 3 D 

1941 F 
25-yr ext 6 4s interim rcte_1949'M § 


1945|M N 


A 





}101'%s3 Sale 


| 

|102'29 
|104%a3 
|100%%33 Sale 


2eE2e7ZZeleecurs 


nu ZZ 


A 





Buenos Aires (City) ex + gg + 55) S| 


Canada (Dominion of) g 


.1926;A4 O 


1931\A O} 


5s 
oe a 1929) 
58 


Carisbad ‘City) s f 8a_.._..1954 
Chile (Republic) ext! s f 89_ 
Externa! 5-years f &s____ 
BP Ge Til eacccccece 
25-year sf 8s 
Chinese (Hukuang Ry) 5s- 
Christiania (City) sf 8s 
30-year 8 f 68 int rets___. 
Colombia (Republic) 6 4s 
Copenhagen 25-year 8 [ 54s. 1944 
Cuba 5s of 1904. 
Exter debt 58 1914 Ser A- 


.1951 
1945 


1949 


F 
4 


p ] 
A 


J 


heneseen 1944 ™ Ss 


A 


|} 1031, 


J 


_1941/F A 
1928 A O| 
1942/M N) 
1946'M N 


D| 
oO 


-1954|M $| 
.1927\A Oo 


3 


A| 


Externa!) loan 4%p.._....1949 F A 


1953 


5s 
Czechoslovak (Repub of) 88.1951. A O} 


J 


Sink fund 8s Ser B int ctfs_1952,4 O 


Danish Con Municip 8s **A’’. 1946 
Series Bef &s 1946 
~- 1945 
1942 
Dominican Rep Con Adm # f 53'58 
Custom Administr 5 Wa_- 
Dutch East Indies ext 6s_ - 
40-year 6 


30-year ext 5448__.....-- 1953 M S| 


30 year ext 5\s 
French Repub 25-yr ext 8s- 
20-yr external loan 7 4s_-. 
External! 7s of 1924 temp- 
Finnish Mun L'n 6 4s A__..1954 
6 4s Series B interim ctfs_1954 
Finland (Rep) ext 6s__......1945 
German ext’! loan 7s w 1___.1949 
Gt Brit & Ire! (UK of) 543.1937 
10-year conv 54s-_....--- 1929 
Greater Prague 7 4s_.._..- 1952 
Greek Govt 7s int rets 
Hait! (Republic) 63...____. 195 p2 
Hungary (Kingd of) sf 7 4%s_1944 
Ind Bank of Japan 6% notes 1927! 
Italy (Kingd of) Ser A 6 4%s_.1925 
Japanese Govt £ loan 46... 1931 


SS ae a 


ao 
B22 p>->>>027>>0u08 


Oriental Development 6s 19: 53 
Lyons (City of) 15-year 6s__1934)) 
Marseliles (City of) 15-yr 63.1934) N 
Mexican Irrigation 44%s__- ioe 

Assenting sf 4%s 943} . - 
Mexico (U 8) ext! fa of '99 £ 1948 

Assenting 5e of 1899_..__. 1945 

Gold deb 4s of 1904 

Assenting 4s of 1904 

Assenting 4s of 1904 large 

Assenting 48 of 1904 small_.-- 

Assenting 4s of 1910 

Assenting 4s of 1910 large 

Assenting 4s of 1910 small___- 

Treas 6s of '31 assent(large) °33 

Small 
Montevideo 7s__..-..-.--- 1952 
Netherlands 6s (flat prices) _.1972 
30-year external 6s (flat) _.1954 
Norway external s f 8s 


~1945 M s 
1941/3 D 
-1949\5 Dd 


M 


te! 


>> res 
Orroon rd 








Ges 


| 1057, 106% 


Bid Ask 


Low High| No.| 





| 


| Low High 


101!7a3 Sale 1 101%4110124 2234) | 100% 101% 52 


1012233102 
102 Sale! 
i 


100*33101*s9) 
101% Sale 


Sale 
Sale 


100%, 101s 
101% 102ig 
101% 102 
10614 10612 
106 =106!2 
1057 1062 
987, 
“987, 9912 
QB7%_ _.. 
9814 Sale 


10544 1061s 
105%4 106'g 





“30° 


Sale 


| 


103 Sale 
84 Sale 
9612 Sale | 
9612 Sale | 
06!2 Sale 
109% Sale | 
107!4 Sale 
94 Sale | 
871s Sale | 
1102 111 
9714 Sale | 
1102 111 | 
93 «Bale | 
8514 Sale 
06'2 Sale 
827, Sale | 
1067, Sale 
97%, Sale | 
10114 Sale 
102 10212 
103! Sale 
Sale 
97 %4 Bale | 
108 Sale 
1024, Sale 
101 Sale 
107'4 Sale 
44 Sale 
98 Sale 
9712 $8 
100 Sale | 
9634 Sale | 
96% Sale | 
98 | 
Sale 
99 Sale | 
101 Sale 
10012 Sale 
109%, Sale 
10944 Sale 
1101; Sale 
10244 Sale 
10112 1L02i2 
9358 Sale 
100% Sale 
100!2 Sale 
9614 96le 
9614 Sale | 
104 Sale 
1001g.Sale 
914g Sale | 
91 Sale 
91 Sale 
86 Sale | 
95! Sale 
105%4 Sale 
116%4 Sale | 
923g Sale 
88 Sale | 
9414 Sale | 
90 Sale | 
9953 Sale | 


“ms 


“8: 23% Sale 
915g Sale 
84! Sale 
854 Sale 
85 Sale 
Oe. ee 
3934 Sale 
25 Sale 
2212 24 
2814 29 
28!le Sale 
25l4 Sale 
41 Sale 
40's Sale 
905g Sale 
105%4 Sale 
103 Sale 
lll Sale 
99%4 Sale 
100 Sale 
100 Sale 





-| 10014 


| 
102 


1101 


|10244 


}102 
11005, 


| 4214 
11012 
| 971\4 


1190 


1100 


106 1g 


11012%s3 Jan’25| 
101272 102 ‘| $21 
1012633101?" 


101 


101 1017s: 1134) 


1004) 


1011423 101 '*a2 
seal 


1012%22 102 422 
1042%32 105732 | 349) 
1002433 10022) 782 
102% Mar’24|-.- 

9712 Oct'24|----| 





1005, =: 10058) 1 
Jan’25}.... 
Jan’25}-_---| 
Jan’25|-_..-| 
Sept’24|----| 
Jan’25)....| 
Nov’'24/..--! 
106'4 2) 
9844) 1 
Jan'25 5} - | 
983% | “2 
Jan’25|-_-- at 
9814| 2 
Dec’24|.... 
105%| 10 
105 1 
99 5 
Aug'24 
Dec’24 


1015, 
1O1l4 
106'8 
106's 
1065, 
105% 
984, 
98l4 
98%, 
9812 
98\4 
10543 
105% 
105 
90 
10212 
111 


| | 
10314) 170 
8414; 14 
967| 652 
963;| 994 
97 | 430 
10914) 91 
1093g| 40 
QAl, | 
875g) 
111 | 

| 


84 
95 
95 
9612 
107 
|107 
935g 
87le 
110'2 
967 
11012 
93 
844 
9658 
825g 
| 10653 
96 le 


235 


9712 
111 
931e) 
R5le 
9714) 204 
835g! 
107 | 
97\4 
10114) 
10214| 
10314 
1034, 


1017, 
1027, 
9712 


107 


98 


10234) 
101 
108!4 

4414) 
11114| 
98 
100 | 
9719! 
97 | 
95 

84 | 
99l4 
101 

1005 
110%; It 
110!s 7 
11072 
103 

102 

94 

10044 
10053 
9658 
96'2 
104!g 
10014 
9144 
91 | 
91 
8614 
953g) 989 
10653) 468) 
11714; 198 
927g: 81) 
8814 
9458 
90 — 
99%6| 
99%) 


34 


10714 


99le 
96!2 
V6% 
O34 
84 

98le 
|} 202 
100 

109% 
10944 
110%, 
1017 
» 102 

Q! blo 


} 113 
14 
56 


100 
95le 
9534 

10348 

100 
91l4 
90% 
9034 
86 
947, 


232 
113 
51 
184 


228 
696 | 


61 


11644 
917% 
88 
92 
8934 
991g 
993, 
21g 
91 
84le 
B5l4 


74) 
94| 


15|| 


79)| 


HH 


105lg 
1025g 
110% 
995g 
993g 
995g 














'}101 
101 i 


| 101835 1012529 
|| 101'835 102 
101242 


1007°s3 101 
1007%s3 101722 


101233 101" 


101421 0243s 
1047733 105! 
100533 1009.2 


10053 

10014 100! 
10114 1015, 
10114 10114 


10512 





125)| 





396)| 


130) | 


66 | 


345) | 
66) | 


79} | 


120}| 
78)! 
306 || 


8412 58} | 








10814] 101 || 


1094, 
v rt 


9914 
101 
1005 
110); 
110% 
lil 
103 
102 

941» 
100% 
101 

9634 

96% 
1044, 
101!2 

927s, 

91 

91 

871s 

95le 
10644 
117!e 

927 

881» 

G45. 

9O!e 

99le 

994, 

83 


109% 
109 
99'e 
10112 
92 
984, 
987 
93'4 
92%, 
1022 
98's 
91l\4 
90 
90 
85le 
935g 
1047, 





11044 11312 
97'2 100! 
9712 1003, 
9712 100 





Panama (Rep) 5s tr rects. eens 
Peru (Rep of) exti 8s 

Poland (Rep of) g 6s 
Porto Alegre (City of) 88...1961 
Queensland (State) ext sf 7a 1941 


Rio Grande do Sul 88 1946 
Rio de Janeiro 25-yr s f 8s. .1946 
25-yr extl 8a 9 
Rotterdam (City) external ben 
El Salvador (Rep) 88 
Sao Paulo (City) sf 8s ; 
San Paulo (State) ext sf 8s. -1936| 
Seine (France) ext 7s 1942 


Bid Ask 
100% 101% 
102 Sale 

77% Sale 
9412 96 
11014 Sale 
103%, Sale 
98%, Sale 
96 Sale 

Sale 

Sale 

Sale 
9912 Sale 

10212 Sale 
904g Sale 


94 
10214 
104 


Serbs. Croats & Slovenes 8s. oo 
Soissons (City) 6s 
Sweden 20-year 6s 
External loan 5 4s inter ctfs "54 
Swiss Confeder'n 20-yr s f 88 1940 
Switzerland Govt ext 54s_.1946 





Tokyo City 5s loan of 1912 
Trondhjem (City) ext] 6 %s_1944 
Uruguay (Republic) ext 88_.1946\F A 
Zurich (City of) sf 8s 5 


Railroad. 
Ala Gt Sou Ist cons A 58_..1943/J Dp) 
Ala Mid Ist guar gold 58..-1928|M WN 
Alb & Susq conv 34s 
Alleg & West Ist g 48 gu_--1998/A O} 
Alleg Val gen guar g 4s..--- 1942M 8S 
Ann Arbor Ist g 4s_--July 1995'Q J 
Atch Top &8 Fe—Gen g4s.1995A 0 
Adjustment gold 48__July 1995! Nov 
Stam July 1995 MN) 
1955\3 D 
Conv 48 1905..-....-.----1955) J 
Conv g 4s issue of 1910_..1960)J 
East Okla Div Ist g 48_..1928 mM 
Rocky Mtn Div Ist 48_._.1965/3 
Trans-Con Short L list 48.1958) J 
Cal-Ariz Ist & ref 444s ‘A 1962.M 
ON ee ee .™M 
At! Knoxyv & Cin Div 4s___.1955 M 
Atl Knoxv & Nor Ist g 58...1946 J 
Atl & CharlA List A 4%s8-_ .1944'J 
lst 30-year 58 Series B_._.1944 J 
Atl Coast Line Ist con 48.41952\M 
10-year secured 7s_.-..-.-- 1930 M 
General unified <0. ----1964/35 
L & N coll gold 48_...-Oct 1952 M 
Atl & Danv Ist g 48_.-..---- 1948 J 
2d 48 


> 
F SSESSEESEEESESEEEEEE 
wenOuZOZZuu Zu ZOOCOVPOGOCOU 





ZnweOZnnen nd 


= 
~ 


Atl & Yad Ist g guar 45..-.1949 
A&N W Ist gug 5s 
Balt & Ohio prior 34s ae 1925 
Registered 1925 
lst 50-year gold 48._July 1948 
Registered _......- July1948 ¢ 
10-year conv 4%s 
Refund & gen 5s Series A_1995 J 
ist ¢ Se int ctis.........-- 1948;A 
Ss > eee 1929 J 
Ref & zen 6s ser C temp-_- d 
P Jct & M Div Ist g 34%s_1925)} 
PLE & W Va Sys ref 48. .1941)! 
Southw Div Ist gold 34%s_1925. 
Tol & Cin Div Ist ref 48 A_1959 
Battle Cr & Stur Ist gu 38_.1989', 
Beech Creek ist gu g 48___.1936'J 
Beech Cr Ext Ist g 34s8_.-.1951 
Big Sandy Ist 4s.-. —— 
B&N Y Air Line Ist 48_...1955 
Bruns & W Ist gu gold 48___1938 
Buffalo R & P gen gold 5s_.1937 
Consol 443s ‘ 
Hurl C R & Nor Ist 5s-_- 
Canada Sou cons gu A 5s 
Canadian North deb s f 7s _.1940 
20-year s {f deb 6 4s_.__..1946 
Canadian Pace Ry deb 48 stock. - 
Carb & Shaw Ist gold 4s -1932 
Caro Cent Ist con g 48_._...1938 
Caro Clinch & O Ist 3-yr 58-1 938 
ae 
Cart & Ad Ist gug , 48 al 1981 
Cent Branch U P Ist g 48...1948 
Cent New Eng Ist gu 4s __- 1961 
Central Ohio Reorg 44%s_..1930 M 
Centra! of Ga Ist gold 5s_._p1945 F 
Consol gold 5s 1945 M 
10-year secur 63 June 1929 J 
Ref & gen 54s ser B 1959 A 
Chatt Div pur money g 48.1951 J 
Mac & Nor Div Ist g 5s_.1946 J 
Mobile Division 5s_.-.--- 1946 J 
Cent RR & B of Ga coll ¢ 58.1937 M 
Central of N J gen gold 5s_..1987 3 
Registered k1987 Q 
Cent Pac Ist ref gu g 43_...1949 F 
Mtge guar gold 34%s_-_--k1929)\J 
Through St L Ist gu 48___1954:A 
Charleston & Savannah 7s__1936, 3 
Ches & Ohio fund & impt 58.1929 J 
Ist consol gold 5s_.......1939 M 
OO REE 1939 M 
General gold 44s ......1992M 
eee 1992 M 
20-year convertible 44s_.1930' F 
30-year conv secured 53_..1946'A 
Craig Valley Ist g 5s 940) 
Potts Creek Branch Ist 48.1946 J 
R & A Div Ist con g 48_.1989 J 
2d consol gold 4s____..1989) J 
Warm Springs V Ist g 58_.1941.M 
Chic & Alton RR ref g 38__.1949/A 
Certifs dep stpd Oct 1924 int 
Certif dep stmpd Apr 1924 int) __ 
Railway first lien 3 4s_...1950)J3 
Ctfs dep Jan "23&aub coup--| 
Chic Burl & Q—IIl! Div 3 4s_ 1949) J 
Tilinois Division 4s_.....- 1949\J 
Nebraska Extension 4s_._.1927™M 
General 4s 1 
Ist & ref 5s 
Chic City & Conn Rys 58---1927) 
Chicago & East II! Ist 6s_..1934 
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C & E Ill RR (mew co) gen 58-1951|/M N 








8544 
84 


104 
99%, 
115% 
102 
6714 
994g 
108 
110% 


1005, 

101 
R2\4 
81% 
91 


66%, S 


SY 
8153 
83 
8214 
8214 
8liz 
987s 
8312 
8714 
982 
88x 
8858 
101% 
95 
102 


89%, S. 


107 


2 Sale | 


2 Sale | 


781g Sale 


Sale 
85! 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
lllle 


9912 
115% 
1011, 

67's 

98% 
107 
111% 





110034 
101 

| 823, 
8312 
91 
6458 
885g 
82 
82% 
BAl4 
8214 
Slig 
987g 
8415 
86 
931g 


Sale 


Sale | 
Sale 
----| 91% 
90 | 88% 
...-|10212 
96 | 9614 
10212' 102 
ale | 89 
Sale |107 
Sale | 91l,4 
Sale | 56% 
79 | 
68 | 
Sale | 
_..-|100! 
1001g) 997 
--| 99% 
Sale | 8634 
Sale | 863 
90! if 
88 
1¢ te 
103 
1017 
-| 99% 
| 8414 
99's 


53 
7 


Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale | 
04 | 
7TSl4 

86 | 8: 
69 | 
93 
103 
Sale 
10018 
Sale 
Sale 
Sale 
Sale 


102! 
| 8612 
997g 
L007, 
1161 
117% 
79% 
93 
81 
190058 
11062 
84 
a 75\4 
69 | 65le 
9819) 9714 
..--|1017% 
100 9934 
10378 10358 
Sale |10014 
87 | 84 
_| 9938 
cocelheo 
9714 9514 
10734) L071 
1067g| 106% 
87le 
Sale 95% 
Sale | 86!s 
120 |112!2 
...-|100% 
Sale |102 
1017|101 
Sale | 88% 
8812) 86\g 
Sale | 957s 
Sale |105%4 
10012! 99 
83 | 8214 
837g 
80 
977 


Sale 
Sale 


825s) 

9838 | 
Sale 

6212 


Sale 


107 
77 





Allie 





10044 
Jan'25) 
Jan’25} ----|| 
Dec’ 24| - =] 
Jan’ 25} - 

6712) “83 
89 123 
8210} 43)) 
83%4| 32]| 
8414} 2 
8212) 2 
Jan’25) sonal 
987g) 191} 
Dec’ 24| -- - -|| 
8714} 24! | 
94 | 34!| 
Jan’25}-....| 
8834 5)| 
Nov’ 24|--../ 
Jan’25)----|| 

102 | 
90 | 
10714) 








“| 496 
2) 188 
103!4| 344 | 
Jan’25)....|} 
847s 
997%) 
695 
Dec'24 
9312 
May'24' -- 
Jan’25|.... 
Jan’25'.. 
Nov'24 
10218 
8753 
9972 
101", 
11644 
117%, 
80 
Jan'25'- 
Jan'25 


43 | 
38 | 
37 


| 101 


4| 10218 


115'4 
9812 
661g 
97 

10614 


110 l1ll, 


100% 101% 
101 


82lg 83% 


6712 
897, 
82!2 
83% 
B44 
821, 


85% 
100 
10244 
100% 

99% 

8358 


99% 


102'g 
B8lg 
10014 
101% 
116% 
4 117% 
80 
93 
834 
10 15g 


86 le 
995g 
100l¢2 


10012 

1057 
84 
74%8 
64's 
97'4 


| 1013 


107! 4) 

Jan’25/-..-- 
82'4| 2/| 
837 73| 


Jan’25)-..--|| 


64) 
10} 
10714 


7938/1604 








994 


83i2 

80 

977 

62 

58% 

6014 

4414 

45 

814 

8812 

99 

881g 89% 
10053 1021g 

1 


2 58 
6|*105'4 107% 


74°53 79% 





t $5—E£. 


a Due Jan. A Due July. 


k Due Aug. 


Pp Due Nov. 


8s Option sale. 


Cash sale of Atlantic Coast Line 48 on Jan. 19 at 92%. 
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BONDS. <3| Price weer's | || Range BONDS. S3| Price Week's Range 
N. Y. STOCK EXCHANGE 3: Friday Range or | 23\| Since N.Y.STOCK EXCHANGE |g | Friday Range or 23 Since 
Week Ending Feb. 6. =a| Feb. 6. Last Sale | &2%|} Jan.l Week Ending Feb. 6. isa Feb. 6. Last Sale | &2 Jan. 1. 
— | Padme 
Bid Ask Low High| No.\\Low High Bid Ask| Low High| No.||\Low Htgh 
Chic & Erie Ist gold 58_---- 1982!M W| 1003s Sale |100 100%! 6|! 9912 10041] Fla Cent & Pen Ist ext g 5s- 19903 J} 99 -....}100 Jan'25 — fF 100. 
Chicago Great West Ist 48_.1959|M $| 65 Sale | 62!s 65 |1059|| 59% 65 Consol gold 58.........- 3\3 J} 98l2 100 | 99g 991g 1|| 98% 997% 
Chic Ind & Louisv—Ref 68..1947|J Jj} 11012 112 [11012 110%2) 1|| 10912111 [}Florida East Coast Ist 4s- 1959 3 D| 93 9319] 93 93 32|| 92l4 93 
Refunding gold 58.......1947|j J} 100 ..|100 100 3}| 9912 100 lst & ref 5s Series A____-- 41M S| 95 Sale | 945, 9512} 153|| 93% Y95lg 
Refunding 4s Series C_...1947|J3 Jj] 86 87 8612 Jan'25|-.-.-- 85% 86!'2iiFla West & Nor 7s Series A- “i904 M N| 110!g Sale |1085g 11014! 175||/1027, 11053 
 } 2 1966'M N| 87 8812) 87%, 87%, 7 87's 88!.1iFonda Johns & Glov 4\s- ~ 1952) MN 66!2 Sale | 661s 67's} 28 46!12 6812 
Genera} 6s B_._.._- May 1966\5 Jj) 103 -...|102 103 7|| 101%, 1034 Fort St U D Co Ist g 4%s.-1941/5 J} 893g _._.| 8812 Nov’24/----|| ---- ---- 
Ind & Louisville Ist gu 48.1956/5 J) 7733 784) 77% 78 3\| 77's 78%3Ft W & Den C Ist g 5}48---1961|J BD) 104% __..|10473  10473| 6/| 104% 104% 
Chic Ind & Sou 50-year 48..1956|5 J| 87'2 Sale | 86! 8712 3|| 86!g 87)o[/Ft Worth & Rio Gr Ist @48--1928\y | 9414 95 | 94% 94\4 1||} Q92Ig 96% 
Chic L 8 & East Ist 4%s_..1969|5 D) 92's 95 | 93 Nov’24/----|| ---- ---- Frem Elk & Mo Vai Ist 68s_.1933|}A 0} 108 110 |108!2 108!2 5|| 108 10812 
CM & Puget Sd Ist gu 48__.1949)5 J) 55 Sale | 537, 5614) 57|| 5353 574IGH&SAM & P Ist 58__-.1931|M N/| 1005s Sale |100 1005s} 15]| 100 10053 
Ch M & St P geng 4s Ser A-c1989|J J; 72 Sale | 71% 7212} 15)| Zllg 74 2d extens 56 guar_-_.-..--- 1931/5 J} 100 __..|10033 Jan'25)..--|| 100 10038 
General gold 344s Ser B..¢€1989|J J} 65 6514) 64 65 12|| 6312 65 [iGalv Hous & Hend Ist 5s_--1933|A O| 9153 93 | 9153 92 9|| 90!g O2lg 
Gen 4 4s Series C______.- 1989|J J} 80l2 Sale | 8014 805s} 36|| 8014 82%}iGenesee River Ist sf 58-.--1957|J J} 1025g ____|102\4 102% 2|| 10014 102% 
Gen & ref Series A4%s_.a2014\J J} 52 Sale | 502 525s| 145|| 501g 54 [iGa & Ala Ry Ist cons 58...01945|J J) 94 95%) 95 96 14|| 93 96 
Gen ref conv Ser B eennes?** F A| 56 Sale | 55 56 116 54%, 58'41Ga Caro & Nor Ist gug 58 --1929)J 3) Q99!g 9934) 993, 99le} 10|)| 99lg 99lg 
A IES EES = 1934\J J} 99% Sale | 99 997%| 82 99 100!si{Georgia Midland Ist 3s----- 1946;'A O| 6453 65!2| 6453 645 1 6414 66! 
Debenture 4}4s...-...-- 1932)3 D| 58 Sale | 5614 5812| 233|) 55% 60l2iGila Val G & N Ist gu g 58-.1924.M N| 9912 1100 «=OSE DE. c]] cone sess 
Debenture 4s........... 1925|3 D| 732 Sale | 715 7434) 559|)| 7153 78!:1iGouv & Oswegatch 5s8------ 1942/5 D| 94 95 | 98% Feb’24|.---|| .... -..- 
25-year debenture 4s... _- 1934\J J3| 53'4 Sale | 52 5312} 56)| 51 S64NGrR&lext lstgug4%s_--1941/J 3} 94 95 | 9412 Jan’25|...-|| 9412 Q4lg 
Chic & Mo Riv Div 56...1926\5 J) 95%, Sale | 95% 9612} 24 9553 97 HiGrand Trunk of Can deb 68-1940/A ©}! 1165s Sale {11614 1167s} 63|| 11512 116% 
Chic & N’west Ext 48_.1886-1926|/F A| 997s Sale | 997s 997; 26|| 9912 1100's] 15-years f6s_.......---- 1936|M §| 1073g Sale [10714 10753] 59/|| 1063, 1075 
Regis’ _....--1886-1926|F A} 98!4 995s| 98% Jan'25\...-|| 98% 987’siiGreat Nor gen 7s Series A.-1936|\J | 11033 Sale |110% 111 | 174/| 1091g 111 
General! gold 3 4s_---.--- 1987|M N| 74!s 7514) 7412 7412} 6|| 734 74loil ist & ref 4%s Series A_..1961/y3 J} 9134 Sale | 91 92 18|| 9153 92% 
GE Ec cbsbtencsees 1987|M N| 8312 85%) 8514 8534| 16|| 83!2 86 General 5s Series B_.--1952}9 J} 10134 Sale |10114 10134) 114/| 10014 101% 
Stamped 4s._........- 1987|M N| 80% ____| 84l2 8412 8|| 84 85 General 5s Series C-_----- 1973/5 Ji 9414 Sale | 9314 95 | 216|| 9253 95 
General 5s stamped------ 1987|M N| 103 105 |102% 103 14|| 1025; 104%41iGreen Bay & West deb ctfs‘‘A"..| Feb| 75'2 80 | 76 Jan'25|-- m 76 #8676 
Sinking fund 6s. _--- 1879-1929/A ©} 104 10512/1041, 10414 1|| 104'g 104'4]] Debentures ctfs “B’’__.------ Feb| 14 15 | 141s 15'2| 43}| 121g 16 
Sinking une tea 1879-1929}A O| 100% -. |100% Jan’25|----|| 10012 100 [iGreenbrier Ry 1st gu 4s....1940,.M N| 86 -...| 86 Jan’25 --=3| 
ee 1879-1929|A ©} 10053 _.._|10012 Jan’25|--.-|| 100!2 100!24Gulf & SI Ist ref & tg 58-.01952)J J} 9812 100 | 99 99 2|| 99 101 
ginkine fund oS eae 1933|M N| 102 Sale |103 103 10012 103 [Harlem R & Pt Ches Ist 4s..1954M N| 81'4 81%! 81 81 1} 80 81% 
ie lin ao cein a 1933|M N! 1005g __..|100!12 Dec’24!_.--.!| ---- ----}| Hocking Val lst cons g 44%s_1999 J 3 9012 89% 9014! 23 891g 901g 
10-year cooued _ ee 1930|3 D, 109 Sale |108!2 109 20] 105 109 ES TREE 1999/3 J, -.-- ---., 991g Jan’25,....,| 99!2 Ovls 
15-year secured 6 4s g_...1936|M S| 11214 Sale |112 112%4| 40'| 11153 112!2H & TC Ist g int guar_._--- 1937\3 5| 100'g __..|100 10012} 6|| 991g 1001g 
lst & ref g 6......--.-- 42037) 5 D| 101g Sale {100% 101!) 70| 100 1015siHouston Belt & Term ist 58-1937\J 3| 9712 Sale | 971g 9719} 63|| 96 98 
Chic R I & P—Ratlway gen 481988|3 J| 84 Sale | 8314 84 67|| 83 84 HHouston E & W Tex Ist g 58-1933 M N/ 10014 ....|100 Jan’25|....|| 9953 100 
Sete 3 J| 8l'g 84 | 821g Jan’25|..--|| 82's 82!si] ist guar 5s red_.-.-..--- 1933 MN! 1007, _...| 997, Jan’25|..--|| 997% 99% 
Refunding gold 4s8__.__.- 1934|A O Sale | 84% 86342372 | 83'4 86. }}Housatonic Ry cons g 58----1937,MN| 921g -.--| 9212 Jan'25|..--|| 921g 921g 
Chic St L & N O gold 58_...1951/3 D| 102% 103 [102% 192% 5} 10112 103 |'Hud & Manhat 5s Series A..1957,F A| 8712 Sale | 8714 88 81|| 8612 
ft Rie pee tt 3 D| 784 ....| 7933 Jan’25|-...|| 79%8 798i) Adjustment income 5s...-1957|A O} 7234 Sale | 72 73\2| 454|| 67% 73% 
Memphis Div Ist g 48. 951\J DO} 85l2 Sale | 854 85le 5:| 844 85l2iitlinois Central lst gold 48_.1951'3 J| 893g Sale | 89 Dec'24/_.--|| ---- ---.- 
CS8tL & P Ist cons g 5s. -""i9g2 A O| 101'g 103 |101!4 Dec'24|--.-|| ---- ---- Registered .............- ete 2 Oe cecal BO GM RElicccoll cone ease 
Chic St P M & O cons 68__-1930|3 D| 105 Sale |1047g 1051s} 16 | 104% 108121] 1st gold 3%s___--_------ 951\3 J} 82 8312) 82 82 1|} 81% 82 
Cons 68 reduced to 3}48.-1930|3 D| 92% 9212] 92%, 9214 1\} 92'4 92141] Extended Ist gold 34%4s_--1951/A O| 821g ____| 82l2 8212} 6)| 81 S82lg 
Debenture 58.....-...-- 1930|M S| 99 991s) 99 991g} 8 | 96% 99% Registered _........--- 1951 A O| 80 _-__.| 8012 June’24/...-|| ---. ---- 
OE eee | 98 Sale | 98 98 1) 98 98 Ist gold 3s sterling -- ----- 1951M S| 58 72 | 61 June’24|-..-|| ---- ---- 
Chie T H & So East Ist 58..1960|J D) 76% Sale | 76! 7712} 17|| 7612 79 Collateral trust gold 48_..1952 M S| 875s _...| 87 87 | 2|| 8614 871g 
Ine § 58... ----.- Dec 1 1960)M 8} 597% Sale | 58 60 53,| 5612 60_ Ist refunding 4s___.-----1955 MN} 885s 891g] 8833 8914, 34|| 88 891g 
9212 Sale | 9212 92%) 21)| 9154 92%sif Purchased lines 3 4s----- 1952 J 3} 7853 812! 783g Jan'25|-...|| 7833 79 
lst 58 Series } ee ae! 963| J J} 101% Sale |1001, = 101%) 40 100 10212 Registered ............-- 2? Pete TS ee CRS Ee 
Ist 6 Ks Series G Ta 1963 J J) 117! Sale [11654 117g) 25/| 116% 117121) Collateral trust gold 43. -.1953 MN 8433 Sale | 8312 8433| 37); 83 8 
Chie & West Ind gen g 68_.p1932\|Q M| 10514 ----|10512 Nov’ Oisacall. <eun ex Refunding 5s_._.......-.1955 MN] 104 10434'10414 1041) 8 | 10319 1041, 
Consol 50-year 48....---- 1952|J_ J} 78's Sale | 78 80 | 170|| 7612 80 15-year secured 54s--- "1934 3 J| 102t2 Sale {10214 102%) 32,| 102 103% 
15-year 87 | “ees 1935|M S| 10253 102%4)1025g 1025 9 | 10253 104 15-year secured 648 g---1936 J J) 110%2 111 (11038 111 4| 109lg 111 
lst A ref 5128 ser A wi__.1962)|M S| 9712 Sale | 971s 9712) 169 97's 9712 Cairo Bridge gold 4s- .-1950 J D) 8814 ....| 884 8814 1|| 8814 88% 
Choe Okla & Gulf cons 58. -_1952|M 10014 101 |10014 Jan’25)-- 99% 100 Litchfield Div Ist gold 33-1951) J| 70g 70 70 1)} 70 70 
Cin H & D 2d gold 4%8__..1937|3 J} 93% ....| 94 Jan’25|..--|| 93%s 9412]] Louisv Div & Term g 3 %s 1953 J 3} 79 792 7854 79 7\| 772 79 
C1I8stL&C lst g 4s_...-.- k1936|\Q F| Q1!2 9214) 905g Dec’: 24|.... || «+--+ ---- Omaha Div Ist gold 3s__.1951 F A} 71's 71 7ile} 33); 71 Ti1lg 
Ges ie k1936/Q F| 89!g Q1l2| 91!2 Sept’ eS | re St Louis Div & Term g 38.1951 J. 3} 71 73 Jan’3si...-. 71% 72 
Cin Leb & Nor gu dos. - -.1942|MN| 88'4 -..-| 883, 8912) 5 871g 8912 OUR BU ya ea uae. 1951'J J} 80lg 803, Jan'25|-.--|| 79 82 
Cin 8 & Cl cons Ist g -1928)3 J} 9953 -.-.| 88 Jan’25!|----|| ---- ---- Springfield Div Ist g3%s_1951 J HH 77\4 =| SS FUE cccall ence edee 
Cleve Cin Ch & St L gen 48-1993|J D| 8214 Sale | 821g 8214] 13) 8178 8414]] Western Lines Ist g48_---1951 F A| 861% S69 | 87 ‘Jan'25|----|| 87 87 
20-year deb 4%s__------ 1931|4 J| 9614 Sale | 9614 9712} 2:| 96 97% Registered ...........- 1951\F Al 84 | 85 May'24)....|| ---- ---- 
General 5s Series B__---- 1993 J Dj 100 ---|1015 53 Jan'25)----|| 992 101%si}111 Central & Chic 8t L& N O— | | 
Ref & impt 4s Series A__.1929, J J} 1035s Sale |103!2 10334) 20 | 103) 103% Joint Ist ref 5s Series A_._.1963 J D) 9712 Sale | 97'4 9734 109]! 9614 97% 
fp aaa 1941. 3 J} 106 . -|106 106 1} 105!2 1071, Do Series B......... 1063'3 Dj .... °...-| 96% June’24)....|| .-.- o--- 
Me Geries DD... oo cccecn 1963\J J} 9512 Sale | 95 96 96 || 9412 96 [Ind Ill & Iowa Ist g4s_._...1950 J 3, 875g 8812 87% Jan'25!----| 8712 87% 
Cairo Div Ist gold 4s____.1939|3 J| 89'4 90 | 89% 8934 5 | 8914 89%siiInd Union Ry gen 5s Ser A_-1965 J J; 100 1007 100 101 | 7} 100° LOL 
Cin W & M Div Ist g4s_.1991|J J| 80 8034) 8034 Jan'25|----|| 80 80 Gen & ref 5s Series B__--- 965 3 J\ 100 . 100 100 | 5 | 100 100% 
St L Div ist colltrg¢4s..1990.MN| 82 8253, 82 Jan'25\----|| 82  83!4}}tnt & Grt Nor Ist 6s Ser A_.1952 J. J, 100 Sale |100 102!s| 88'| 100 102g 
Spr & Col Div Ist g 48....1949/M S| 83% 90%) 88!2 Jan's5 lesom | 85%, 88!:i] Adjustment 6s, Series A-.1952 Aprl| 7412 Sale | 73% 78 |1536)| 68 78 
W W Val Div Ist g 48_-..1940 J J} 87% ----| 8734 Jan’25|----|| 87% 87° }itnt Rys Cent Amer Ist 5s-..1972 M N| 7654 Sale | 7634 77\4 8|| 76!2 78% 
CC & I gen cons g 68_-..1954|3 J| 107% 109 }10734 1073s| 1| 107%, 1074i(owa Central 1st gold 5s----1938 J D!| 61's Sale | 58'4 65 | 39 57 = 65 
Clev Lor & W con Ist g 58.-1933}A OQ} 100!2 1U214)10214 102'4| 9 | 102) 102 Refunding gold 48___..-.1951M S| 25!2 Sale | 20 2614) 228)) 19% 261% 
Cl & Mar Ist gug 4%s8_----1935|M N| 963g _...| 96%, Jan'25!----|| 96°3 96%} tames Frank & Clear Ist 48.1959, 3 D| 87's 88 | 87 8714 9|| 87 87% 
Cleve & Mahon Vall g 58.--1938/5 J] 9912 -.--| 995 995s] 5|| 98% 995siiKa A & G R Ist gu g 58_---1938|J 3) 99% -...|100 Nov'24/.---|| ---- ---- 
Cl & P gen gu 4s Ser B__.1942)A O| 973, _._.| 84!2 Aug’24!----|| ---- ---- Kan & M Ist gug 4s_____-_- 1990 A O| 805s 84 | 81 81 | 3] 80 81 
“eee eae 1942) \2 J} 97% ....| 91 Nov’24/----|| ---- ---- 2d 20-year 56........-.- 1927/3 J) 100!g Sale |'100 1001 2} 9914 1001 
Seties D 348.....-...-- 1956 A| 8012 86%) 8712 Dec’24\----|| ---- ---- KC FtS« M cons g 63..-.1928 M N| 103 Sale |103 103 |  5| 1022 LOStg 
Cleve Shor Line !8: gu 4s 1961 A O| 97! Sale | 971g 9712| 7|\| 97!8 97K C FtS & M Ry ref g 48_.1936'A 0} 837g Sale | 8212 84 | 312 805g 84 
Cleve Union Term 5%s__..1972|A oO} 10473 10510 105 Jan’25/-.--- 10434 106 KC&MRA&€B Ist gu 58_.1929,A O| 997% 10012! 98% Jan’ 25|..-..| 98 983g 
es Ob Ot B....25-2-2 1973/A O} 100% Sale | 99% = 100% 61|| 9912 100° Kansas City Sou Ist gold 33-1950,A O|} 71's 71'4) 71 7114} 15)| 7Olg 71% 
Coal River Ry Ist gu 48_-..1945/3 Dj) 83', 84 | 8314 8314 1}} 83!4 83'4) Ref & impt 5s___---- Apr 1950\J| J| 9014 Sale | 89%4 9019) 275|) 88l2 91 
Colorado & South Ist g 4s_.1929'F A} 97'!2 Sale | 9714 9710, 16 967g 98'+llKansas City Term Ist 4s_..1960'3 J| 85%3 Sale | 85% 85%,/ 29)| 84 8534 
Refunding & exten 44%s_-1935 MN} 9312 Sale | 9212 9310} 51\| 9053 9312 Kentucky Central gold 48-.1987\J J| 83% 8775, Be DOF Mlccacll eave vxaw 
Col & H V Ist ext g 4s___-- 1948|A O| 86lo _.._| 871s Nov’24|----|| ---- --- Keok & Des M 58 ctf dep_..1934,A 0, 86 -- a OS a eae a 
Col & Tol Ist ext 48__.__...1955|/F A] 8453 _.__| 9412 Dec'24 ---- --«-[[Knoxville & Ohio Ist g 63_..1925|J 3} 10053 _- 1005 Jan’25\----|| 1004 100% 
Conn & Passum Riv Ist 4s..1943/A ©] 81 83% 815s Jan'25 8153 81> Lake Erie & West Ist g 58..1937\3 J| 99% 997s 997% Jan'25|---- || 99% 997% 
Cuba RR Ist 50-year 5s g--.1952)J J) 85'4 Sale | 8514 8512] 17|| 8312 852i 2d gold Sa_-....---- _..-1941|J J} 9513 9614) 95'2 9512) 2)| 9512 V5lzg 
i> eee 1936 J D| 103% 103% 103% 103%) _1|| 10212 106 [iLake Shore gold 3 }48-- 1007 5 D| 7814 Sale | 784 79 | 42)| 78l4 79lg 
Cuba Northern Ry Ist 5s_..1966/J J} 91 Sale | 89l2 91 36|| 89 91 See | 1997,J D| 767s 771!2| 76% Jan'25|--.-|| 767 767% 
Day & Mich Ist cons 44s_--1931|3 J} 96!g -- -| 9712 Jan'25|---- | 96 97!21] Debenture gold 48_------ 1928\M $| 9814 Sale | 98!g 9812| 89|| Y77% 985g 
Del & Hudson Ist & ref 4s_..1943,M N| 90 Sale | 885g 90 | 142)) 88!2 90 25-year gold 4s......_--- 1931 M N| 96% Sale | 96's 9612) 89)| 95lg 961g 
30-year conv 58_.....---- 1935|A O| 10553 106 |105!g 10614] 128|| 10114 10612 (ES EE 1931 M N| 917% 9853! 957s Jan’25| ----| 957g 95% 
eee BB... wccces ae 1937\M N| 102) Sale 101% — 10212/  30)| 101 102% Leh Val Harbor Term 58_..1954/F A| -... ----|10133 10112} 5}| 10084 101% 
10-year secured 78__--_-- 1930/3 D} 10912 Sale |10912 _109%| —7|| 10812 110 [iLeh Val N Y Ist gug 4348--1940 J J] 96% 97 | 96% — 96%| 1 9612 97 
D RR & Bdge Ist gu 48 Z-..1936,F A} 9353 _---| 94 Dec'24|- | ---- ---i Registered _..........--- 1940|J 3} 913g _.-.| 93 Jan’25|.-.-|| 93 93 
Den & R G—lIst cons g 48-.1936 3 J} 8414 Sale | 8312 8514) 218}! 82 85'HLehigh Val (Pa) cons g 48..2003'M N| 8012 80%! 80 80%; 15|| 79 81 
Consol gold 44s_------- 19363 J} 88's Sale | 8733 8814) 32|| 86 8841) General cons 4%s_-___--- 2003 M N| 895g 9012] 89% 90 | 19|} 88 90 
Improvement gold 58....1928)3 D| 98's Sale | 965 9812) 75|| 95 98!2i)Tehigh Val RR gen 5s Series.2003,M N; 99!2 Sale | 9914 995g, 59|| 98% YO5s 
Ist & refunding 5s....-.-- 1955.F Al 9712 98 58le Jan’25|-...|/ 58 67 []Leh V Term Ry Ist gug 5s_-1941'A O| 10153 _...|101!2 Jan’25|---.| 10113 102% 
a leece! - ----| 4614 Nov'24|/----|| ---- ---- EPS -1941/A Oo 993g = 994% Nov’24)---.|| ---- ---- 
Farmers L & T dep rets for| | Leh & N Y Ist guar gold 48..1945 M S| 85!2 ----| 87! 871s) 1|| 8512 87g 
Ist & ref 56... -- Augl1955|----| 41 64 | 60 61lz2 3}; 59 70 |iLex & East Ist 50-yr 58 gu..1965 A O 103% _-|104 104 3|| 103!2 105 
Bankers Tr Co ctfs dep Little Miami 4s... _._....-- 1952,.MN| 83 -_.-| 81% July’24]--.-/| --.. -.-. 
Assnt to June 15 °23 agree|----| 47 72 60 Jan’25/.... 5953 691!2l]Long Dock consol g 68_..--1935'A ©} 1075, _._.|108 Jan’25\----|| 108 108 
eee an |---- 60 Sale | 5712 60 | 57ig 70%||Long Isid Ist con gold 58.-h1931Q J| 100 ___./100!2 Jan’25)---.|| 997% 101g 
Am Ex Nat Bk ctfs Feb ‘22|----| ---- ----| 60% Jan'25/----|| 607% 607s Ist consol gold 48__..--- h1931,Q J| 93!2 ___.|1001g AUP BE) -ccall ease cose 
Am Ex Nat Bk ctfe Aug '22|--.-| -.-. -- | 59% Dee’24|____|| -... -..- General gold 48_---..-.-- 1938/3 D| 89's Sale | 891g 891g) 6|/ 891g 8914 
Den & R G West 5s._------1955|MN| 61% Sale | 58% 613,|1982|| 57% 66121 Gold 4s._.............- 1932/3 D| 80% ....| 89 July’24/....]] ..-. ....- 
Des M & Ft D Ist gu 4s___.1935|3 J| 4153 4212) 4014 4112} 28 391g 4112if Unified gold 4s_......--- 1949 M S| 8353 85 | 82'4 82'4 1|| 8214 841g 
Det & Mack—Ist lien g 4s__1995\3 D| 73 74 73 Jan’25/...- 73 73 Debenture gold 58_.._--- 1934.3 D| 9712 Sale | 95'2 97\2) 10 95!2 Q7lg 
(SO ee 1995|\3 D| 67!2 7012) 6714 Dec'24)-.--- ahi etal 20-year p m deb 58__....1937.MN| 88% Sale | 88!2 89 15,| 87!g 89 
Det Riv Tun 44s_.-.----- 1961. MN} 91% 92 | Qlle 9124! 16)| 911g 917% Guar refunding gold 43___1949.M 8} 8212 Sale | 82 82%; 34 82 82% 
Dul Missabe & Nor gen 5s8- “1941/4 Ji.208 Ss «jw... 1108 102 1}} 102 102 Nor Sh B Ist con g gu 53.01932.Q J; 100 __..|100 100 1}; 100 100 
Du! & Iron Range Ist 5s....1937)A ©} 100% ____|101 101 2|| 10012 101 |}Louisiana & Ark Ist g 58_..1927,M §$| 100 101!2/100 100 2|| 991g 100 
Dul Sou Shore & Atl g 5s_..1937|3 J| 8914 Sale | 88l2 89 12|| 855g 90 ||Lou & Jeff Bdge Co gu g 48s_.1945 M S| 8412 85 | 84 84 5|| 83 84l, 
East Minn Nor Div Ist g 48_1948;,A 0} 87% ....| 89 Jan’25|.--- SS 89 [Louisville & Nashville 58_..1937,M N/ 103!g ___.|103% 103% 2); 103 104 
East Tenn reorg lien g 58-..1938|M_ 8} 9934 10014) 99% 993 1|} 9914 993]] Unified gold 48_..._...-- 19403 J| 92% Sale | 92'4 93 14|| 917% 931g 
East T Va & Ga Div g 58__-1930|J J} 10014 Sale {10014 10014 1}} 100'4 10014 Registered .. .......... 1940|J J3| 8753 _..-| 91% Dec'24)----|| ..-- ---.- 
Cons ist gold 56.....-.-.. 19 956|M WN; 10012 _...|100!2 101 19|| 100%, 101 Collateral trust gold 58_..1931|M N| 100!2 1017|103 Jan'25)----|| 10012 103 
Elgin Joliet & East Ist g Ss..308 M Nj 101!g -.--|101 Jan’25)----|| 101 101 10-year secured 7s_------ 1930 M N| 10612 107 |106'2 107 8|| 10612 1071 
EI Paso & S W Ist 58-.----- 965/A O} 991g ..-.| 9912 991 1 | 99% 100 lst refund 5% Series A_.2003/A O} 106% Sale 105% 106%) 22) 10414 106% 
Erie 1st consol gold 7s ext- “19301 |M $} 1073g 108 |167!g 108 40|| 107 108 Ist & ref 5s Series B___-_-- 2003|A O;} 10212 1025 102 10212} 39)| 101% 103 
lst cons g 4s prior_._---- 1996'3 J| 72 Sale | 70% 7212| 409 | 70 72loi| Ist & ref 4348 Series C__.2003/A O| 92% Sale | 92% 93 56|| 92 93% 
Registered. ........... 1996/3 J) 6914 7012} 6734 Dec'24 ens uke outa N O & M Ist gold 5s___-- 1930/3 J} 10412 1077, 10412 10412 1|| 10412 1041 
Ist consol gen lien g 48..1996)3 J} 66 Sale | 641, 66 | 610), 6314 66 cf | eee 1930/3 J} 1034, 10512|103% Dec’24|----|| -.-. -... 
Registered ____-.---- 1996/3 J) ---- ---.| 67 Jan’25|--._|| 6612 67 Paducah & Mem Div 43..1946 F A| 8912 90 | 89% 90 8934 90 
Penn coll trust gold 48..1951,F A} 96% Sale | 96 96%| 32) 9512 9612]) St Louis Div 2d gold 38..1980M S > 62 6314) 62'2 Jan'25|----|| 6212 63 
50-year conv 4s Ser A_.1953/A O| 6712 Sale | 65!2 67%, 289|| 64. 67> L&N&M&M Iistg4%s.1945M S| 96 -..-| 96 96 7|\| 96 97 
Go Gee B.....-.. 1953 A 0} 6712 Sale | 65 6712| 318|| 637, 67): L & N South joint M 48__.1952,J J} 83 8314] 82% Jan’25}---. Sllg 82% 
Gen conv 4s Seres D___1953 A 10) 74 Sale | 73% 7453) 248 | 73 75% Registered _ - - - - -- July 1052\Q Ji 76'e ....| 77 Jan'24)--..]] .... csc 
Erie & Jersey Ist s f 63__--- 19553 J) 84 -...|102 102!s| 4), 10112 103%}{Louisv Cin & Lex gold 4348-1932, MN) 98% 9912) 98%; Jan’25|----|| 98lg 991g 
Erte & Pitts gu 6 3}4s B--..1940/8 J} 84 scuet ae Jan’25)---..|| 84 84 | 
EE J 4 SS ssost Oe ais tate | nedeas | cee | 
| | {| | 
| 
| | | | | | 
a Due Jan. } Due Feb. c Due June. d Due May. e Due May. fh Due July. k Due Aug. nm Due Sept. o Due Oct. p Due Dec. 8 Opiton sale. 
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BONDS (23) price Week's | 2 
N.Y. STOCK EXCHANGE 2b Friday Range or == 
Week Ending Feb. 6. | om Feb. 6 Last Sale 6% 
Bid Ask Low High No. 
Mahon Coal RR Ist 58__--- 1934.9 Ji 101% 99 99 3 
Manila RR (Southern Lines) 1939 MN 60 Sale 60 60 2 
5 SiS ae 1959M NN 60 6414, 68 Nov’'24)---- 
Manitoba Colonization 56...1934\|9 PD) 99!le ____.100 Jan’25)-- 
ManGB& N W Iist3%s..-1941 9 Ji 82% : 84 Jan'25 
Michigan Central 56.-...-.-- 1931 ™ S| 101 101%, 100% Jan'’25 
See ere 1931Q Mi 99 99 Dee’ 24 ---- 
| Ole < ae 1940\5 Ji 97 Sale | 97 97! 16 
0 eee 1940 9 Ji 86% 86le Sept’ 24 
JL&S8 lst gold 3%s apace 1951 MS 77% ....' 77!3 Apr’24 
SE MO ccncanwecan 1952MN| 8ll2 Sale | 81 8lle| 25 
20-year debe — "RBS 1929 A O| 97 97%, 97 97 2 
Mid of N J 1st ext 58._.__-- 1940 A O| Q1l2 Sale | 91 9112) 1) 
Milw LS & West Amen g 58..1929'F A! 1001, 10014 Jan'25 
Ashland Div Ist g 68_....1925™ S| 9944 10014 Jan'25 
Mil & Nor Ist ext 4%s(blue)1934/y Ip) 88 927%| 8812 8812 3 
Cons ext 4%s (brown)...1934'9 DPD) 877, 88!2 89 Jan’25)-.--. 
Mil Spar & N W Ist gu 48.__.1947 m s| 89 Sale | 87% 89 4 
Milw & State L Ist gu3%s.i1941,3 §) 80% _- 8612 July’24 
Minn & St Louis ist 7s----- 1927\9 DD} 99 10212) 99 Jan'25 . 
lst consol gold 56_._._...1934.MW)} 5S8!e Sale | 53's 5812) 30 
Ist & refunding gold 48__.1949\'m S| 24's Sale | 21% 26 74 
Ret & ext 50-yr Ser A__..1962\Q F| 2014 Sale 18 201 50 
MStP&SSMeong4sintgu’38 J J) 8712 Sale | 87! 90 37 |) 
a eee ae 1938\3 3 99 991o| 99 99 1 
10- year coll trust 6%s_. --1931'1M §| 104% Sale |104 10453; 24 
lst & ref 6s Series A_-_---- 19463 §) 99% 101 1015 9 
25-year 54s -- _.1949m Ss 90 Sale RR GOlo 3 
Ist Chicago Term 8 f 48___1941 MW %2!le 9212 Dec'24 
MSSM4&A Istg4sintgu_.1926)y jg) 99): .| 9912 Jan'25 
Mississippi Central Ist 58._..1949\ 5 J) %2!2 Sale  %2'2 9219 | 
Mo Kan & Tex——Ist gold 48.1990|J ID) 82's Sale | 82 82%! 153)| 
Mo-K-T RR—Pr | 5s Ser A-1962\/5 J{ 90% Sale | 90 91 ; 216;| 
40-year 4s Series B__.---- 1962.59 J 75% Sale | 74!s 7510\ 142 
10-year 68 Series C_____..1932|9 J) 103% Sale |102% 104 55 
Cum adjust 53 Ser A Jan 1967|A O 88 Sale | 86% 89 |2874 
Missouri Pacific (reorg Co) 
lst & refunding 58 Ser A_.1965'F A} 881, Sale | 86% 881e 213 
lst & refunding 5s Ser C_.1926 F A} 100%, Sale |100% 1007, 59)! 
Ist & refunding 6s Ser D_.1949'F A! 101% Sale |10012 102 413 
General 48__._.......--- 1975 M S| 6614 Sale | 65 6612 1538)| 
Mo Pac 3d 7s ext at 4%--.-.1938|M N| 87 84%, Jan'24 | 
Mob & Bir prior lien g ba. 1945|3 3 9712 ___.| 98!g Dec'24|----|| 
Mortgage gold 48_.--__-- 1945|J 3| 76 Sale | 76 76 1}| 
Mobile & Ohio new gold 68..1937\|J BD) 1027, 1031210314 Jan'25)----|| 
Ist extended gold 68...-h1927'Q J) 101% 102% 102 10212) 6 
General gold 49__._..---- 1938.M $ 8&7 | 87 Jan’'25)-- } 
Montgomery Div Ist g 5s- +044 F Al 9814 Q8le| GS8lg Y8le} 13)} 
St Louis Div 5s___._..--- 1927/3 D 100 10012 100 10014; 27 
Moh & Mar Ist gu g 48__--- 1991|M §| 84 ....| 84% 85 7 
Mont C Ist gu g 6s_-_-.----- 1937\3 3) 110% 110 July’24 
Ist guar gold 58._..-.-.--- 1937\J) 3) 101% 103 Jan'25 ‘ 
M & E Ist gu 3 4s___-_----- 2000'3 DM) 75!2 76%) S8il2 8112 2 
Nashv Chatt & St L Ist 58..1928 A O} 1014 10112/101% 10112 6 
N Fla & 8 Ist gu g 56.-...--- 1937 F A) 1005 G9 Apr’24 1} 
Nat Ry of Mex pr lien44s_.1957\J J = 30 =Sept’23)-- 
July 1914 coupon on__.---- ree 267g| 1534 July’24 oi 
Assent s f red June coup on|____| seat ae 20 | 4! 
Guaranteed 70-year 8 f 48_1977\A o | 271g July'23)----|| 
April 1914 coupon on_-_-_--- 2, ee .| 18 May’24!|----|| 
Gen s f 4s assenting red ------- 20 18 Jan’25/----|| 
Nat RR Mex prior lien 4 \s- 1926) s+ ‘J 3812 June’23) - - --} 
July 1914 coupon on___-_--- 25 July'24 f 
Assent with July '24 coup onl 7777] 32 Jan'25|---- 
P| ee 1951,/A °| 26 Apr’séi.... 
April 1914 coupon on__-..-.- " wa wccs o---| 36 Jan’24/-- -| 
Assent with Apr 1924 seu. coos m 20 Jan’25)---- 
Naugatuck RR Ist 48_-...-1954.MN| 725s 667s May'23| --_-| 
New England cons 5s------ 1945|J §| 9212 ____| 921g Oct’24}----| 
Seer 1945|J 3} 78% 81 787g Dec'23 | 
N J Junc RR guar Ist 4s__..1986,F A} 82 86 | 83 Sept'24|---- 
NO&NE Istref&imp44sA’52.y J| 87% Sale | 87! 8712) 17 
New Orleans Term Ist 48.._.1953,J 3} 82 84 | 81 84 | 35 
N O Texas & Mexico Ist 68_.1925|J D}| 1015s 102 |1015g 10153) 45)| 
Non-cum income 58-_-~--- 1935 A O| 945s Sale | 9414 9453] 29 
Ist 5s Series B temp___.-.1954/A O| 91l2 Sale | 9114 915s) 53 
Ist 5s Series A temp___.1954'A O} 10012 Sale | 9914 10034) 107 
N & C Bdge gen gu44s_...1945 3 J) 925, _- 937g, Nov’'24|--- -| 
N YB&MB Istcong 5s__.1935 A O| 100 _..{100 Jan’25/----| 
N Y Cent RR conv deb 68_.1935 M N/ 116!4 Sale |115%4 11714|3216 
Registered ............ eel acon uausldso FIGs 6S 
Consol 4s Series A_------ 1998 \F A| 834g 84 8353 8414) 36 
Ref & impt 4s ““A’’___-- 2013/A O| 9014 Sale | 9014 91 54 
Bees GF SOS O60... on ncccee 2013,A O} 100%, Sale |100 101 | 236 
| EP AO Lay .| 997g Jan’25)---- 
N Y Central & Hudson River— | 
Mortgage 34s_.--.-.--.-- 1997\3 J 76%, Sale | 75 7614 227) 
PE csaseace as 1997\J 3} T5le Sale | 74!s 75%; 10 
Debenture gold 48__._...1934.M N| 94 Sale | 94 9414] 29 
30-year debenture 48_-_-_ ~~ 1942;3 Ji 91% 921g) 91%, 9238 | 9 
Lake Shore coll gold 34%s_1998\F A! 75%, Sale | 7434 7519| 3 
aaa 1998 F A 72\4 7: 3i9| 7353 Dec'24! ---- 
Mich Cent coll gold 344s__1998 F A 75l2 76!2| 75le2 757g| 6 
RECS a AES 1998 F A! 75 80 | 731g Dec’24}----| 
N Y Chic & St L Ist g 48_...1937,A O 9114 9334; 92 9214 8) 
ee 1937/'A O 8834 ----| &9 Jan’25 \--<-| 
25-year debenture 4s___._.1931M N| 94! 94%) 941g 9412} 19 
2d 6s Series A B C__.-_-_- 1931 M N| 102%4 Sale |10244 10314} 62) 
Ref 5s Series A_.....-- 1974;A O}| 95%, Sale | 9412 95+2| 371) 
N Y Connect Ist gu4%s A_1953 F Al QI1lg 9134! 91lg 9112} 24 
N Y & Erie Ist ext g 48-.. 1947M N} 89 92 / 89 Oct’24/----| 
3d ext gold 4%s___.__.-- 1933|M S|} 913g _...| 96 May’24/---- 
4th ext gold §s_......_._- 1930|A O| 99% _--_| 9714 Dee'24|-.-- 
Sth ext gold 48.......... 1928|3 Dj} 9714 ..--.| 9714 Dec’24|---- 
N Y & Green L gu g 58__-__- dete N| 91ll2 93 92%, Jan’25) ---- 
N Y & Harlem g 3 4s_-_-_--- 2000;|M N| 78!2 83!2) 78l2 78le 
oer) @-- ee Bese accel Ge BOE Bel cece 
RT fee 1973\M_ N| 1005, ___.|10014 Jan’25)---- 
NY LE & W ist 7s ext. _..1930|M $| 103% _.-_|107%2 Jan’25|.... 
Dock & impt 5s__.....-- 943\3 3) 9934 10012} 9934 Jan'25)---- 
N-Y & Jersey ist 5s__....-.- 1932\F A| 9934 Sale | 995s 9934 2 
N Y & Long Branch gen g 48 1941|M S| 90 -__-| 9012 Dec’24/---- 
N,Y N H & Hartford— 
Non-conv deben 4s___-.-- 1947|M_ S| 64%, ____| 643, Jan'25)/---- 
Non-conv deben 34s_...1947|M S| 57!s 59 5712 Jan’25)---- 
Non-conv deben 3348_...1954)A O|} 541g 57 | 5614 5614 3 
Non-conv deben 48___-.-- 1955|J J) G6lig __.-| 6212 63 13 
Non-conv deben 48___-.-- 1956|M N| 64 Sale | 6212 64 42 
Conv debenture 34s_.-..1956|3 J| 5612 Sale | 56 5612) 10 
Conv debenture 6s------ 48\3 J}; 89 Sale | 88 891s} 40 
7s European loan dollars.1925|A O} 99%, Sale | 99%, 9934; 55 
7s European loan francs- Ss A O| 98le Sale | 9814 987s| 162 
Debenture 4s.........-.- 1957|M N| 5612 Sale | 555s 57 42 
Cons Ry non-conv ~~ 2 Peres: SOC Oe 
Non-conv 4s_.......-.- 1954\J 3} 62 Sale | 62 62 
Non-conv deben 48_...1955|3 J| 62 ---| 551g Dec’24)-...-. 
Non-conv deben 4s_...1956|3 J| 62 6312} 62 Jan’25)---- 
N Y & Northern Ist g 5s___.1927)A ©} 10014 _...|100 Jan’25)---- 
N Y O& W ref Ist g 48s_June 1992)M S| 6914 Sale | 68 6914) 250 
i icmanananus 55|3 D| 67 Sale| 65 67 13 
N Y Prov & Boston 4s_____- 1942;A O| 857% __-.| 861g Jan’25)----. 
N Y & Putnam Ist con gu 48.°93;A O| 87% 85 | 83 83 
N Y & RB Ist gold 5s_____- 1927|M $| 9914 100 | 991g Dec’24)---- 
N Y Susq & W Ist ref 58__._.1937|3 J| 74 Sale | 73's 74 18 
Se Be WE. cece nncsce 1937|F Al 63 68 | 62 #£Jan’25)/--.-- 
General gold 5s. _.-.....--. 1940'F A| 64 65 | 63 64 12 
Terminal Ist gold 5s__.-- MN; 91% _.-- 






































































































































ha = ° j 
Range BONDS ts Price Week's 3.|| Range 
Stnce N. Y. STOCK EXCHANGE 2b) Friday | Range or 53]! Since 
Jan. 1. Week Ending Feb. 6. =a! Feb. 6. Last Sale | kel Z Jan. 1. 
Low High Bid Ask | Low High "No. Low High 
99 99 [IN Y W’ches&B Ist Ser 1448. 346 J 3 6112 Sale |; 61 6lle| 73'| 59% 62% 
60 60 HNord Rysf6%swi__.._-.-.19! IA O 2%, Sale | 8144 827 186 | 81%, 84% 
a, eae Norfolk Sou Ist & ref A 5s- “1061 F Al 7214 7312) 7158 7333, 21 70% 73% 
97%, 100 Norfolk & Sou Ist gold 5s-- “1941 MN! 953 ----| 96 96 15 95'g 954 
84 84 Nort & West gen gold 6s___.1931 MN, 10653 107 (1065s Jan’25)---- 10653 1071, 
1007, 1007 Improvement & ext 68__.1934 F A\ 107% -...|107!2 Oct'’24 ----|| ---- ---- 
axe iene New River Ist gold_____.1932'A ©} 106% -__-|107!2 Sept'24)----|| ---- ---- 
9612 97%] N & W Ry Istconsg 4s_--1996'A ©| 89 Sale | 88!2 8912} 95 | 88 89% 
jnme wena Registered -..-.....-_-1996 oY | ..-| 86 Jan’25)--- 86 686 
a ee Div’! Ist lien & gen g 48.194 43 §|) 89 Sale | 88!l2 89 59} 8812 904 
81 812 10-year conv 68------- 1929| M §| 129% Sale |129 131 | 89 | 12712 13312 
97 97 Pocah C & C joint 48_..1941|J | 92's Sale | 92! 9314 3|| 91 93% 
91 9312]] Nor Cent gen & ref 5s A_...1974/)M S| 10114 102 |101!2 Jan’25)---- 10112 10112 
10014 100'4]] North Ohio Ist guar g 58_.-.1945'A ©| 8714 88 vary 87le 3 87 8712 
100 1001,]]Nor Pacific prior lien 48_-..1997\Q J| 84% Sale | 84 8434, 47|| 84 847 
881 88!z Registered.........--- 1997\Q §| ---- ----| 84 Jan’25|---.|| 834 S4ls 
88lg G1le General lien gold 3s_._-_- a2047|\Q F| 6073 Sale | 6012 614) 95 6012 614 
86%, 89 ee 2047\Q F| ---- ----| 59% Dec’24)----|| ---- ---- 
mia wae Ref & impt 414s ser A_.--2047\J 3| 86's 867s| 867 8678 1|| 85lg 8712 
985, 9915 7 eee 2047\5. §| 108 Sale |106% 108 165.| 10614 108 
51% 58's ) 2a See 20473 J 9714 Sale | 96% 9714; 59 26 9714 
21 26 Sere aa 20475 J 9714 9712) 9614 9714 52 95% 97% 
1653 20% St Paul & Duluth Ist 5s_.1931 Q F | 1001g 9914 Mar’24!---.-|| ---- --<- 
8612 90 lst consol gold 4s- .1968\3 D| 8438 ....| 8414 Jan’23/----|| ---- ---- 
981, 99 |} Nor Pac Term Co Ist g "68_..-193135 J) 109g “l10914 Jan’25)-- 10914 10912 
10212 1045si] No of Cal guar g 58__.-_--.-- 1938 A Oo: 102 ---| 911g Aug’24|--.-|| ---< eoce 
100 103 North Wisconsin Ist 63_._..1930'§ J} 103%, _._.|100 Jume’24\/----|| ---- ---- 
843, 90leHOg & L Cham Ist gu 4s g_--1948,9 J) 71's 72 | 71!2 Jan'25 -- 711g 72 
éatan ae Ohio Conn Ry 4s8_._.....---1943 M §} 90% ..| 90%, Dec’24|-- éone vane 
9912 994,]}Ohio River RR Ist g 5s_---- 1936/5 Dp} 100 --.- -| 98le Jan Le 981, G8lg 
91 9253i] General gold 5s_...-.---- 1937\A O 98% 100 | 99 Jan’25 " 99 «699 
80%, 82%:HOre & Cal Ist guar g 5s. ---- 1927\3. J) 101%4 Sale {10114 1017, 12|| 100%, 101% 
86 91 Ore RR & Nav con g 4s__..-1946, J D 8844 885g 89 42 88\4 89 
71!4 75121}Ore Short Line—Ist cons g 5s_"46,J J 104!2 Sale |104 10433, 22 | 10353 104% 
101!2 104 oY eee 19463 J 104!2 Sale 104%, 10412) 12) 10353 105% 
763, 89 Guar refund 48__.____.-.1929 J DB) 97's Sale | 97 9713, 65 | 963, 971s 
Oregon-Wash Ist & ref 48_-.1961,) J| 83 Sale | 81% 83 | 241'| 81% 8313 
83 88lell Pacific Coast Co 1st g 53__-.1946'3 D; 80's 897%' 90 Jan’25 ---- 82 90 
100 1007,}* Pae RR of Mo Ist ly g48...1938-F A\ 90!g Q1!g| 901g Jan’25|----|| 90's 985s 
99 102 2d extended gold 58......1933\3. 3| 9914 ----| 98l4 Jan’25|----|| 284 98% 
627g 6612]]Paducah & Ills Ist s t 4%s..1955 J 3} 935s 94%3| 9412 Jan'’24 =|; O42 O4lg 
843, 84541] Paris-Lyons-Med RR 6s_...1958 F A| 7814 Sale | 78\4 7912 207 7814 805g 
shoe ace S f external 7s int rets_._._.1958 M S| 87% Sale | 8614 87%, 1161 8614 89 
76 761s]|Paris-Orleans RR sf 7s_---- 1954.M §| 87 Sale | 85% 8753, 294.) 8553 90 
102% 103121] Paulista Ry 7s_.......---- 1942mM 8S. 98 99 98% 99 | 4| 97 100 
102 102!2}] Pennsylvania RR—cons g481943MN, 91% ----| 95  Jan’25|---.|| 95 95 
8lle 87's Consol gold 4s__.______-.1948 M N| 91's 93 | Q1l2 91le 1 )3% G15 
977, 9812 4s stamped___-_- May 1 1948 MN| 9614 93 | Q1l2 9112 2) 9012 Olle 
109 10Cl4 ° aa 1966'F A| 98% Sale | 99% 997g, 30 9814 100 
84% 85 General 4348. .......---- 1965.3 D| 93% Sale | 9314 94 | 187|| 93 95 
iene eae General 58_._.........----1968 J BD) 103. Sale |102'4 10212) 102)| 1011g 103 
19112 103 10-year secured 7s_____-- 1930 A O 1087s Sale |108!2 109 54'| 108 109 
76% 81te2 15-year secured 643.-_--1936\F A| 11012 Sale |110!g 11034) 94) 109% 110% 
1001g 10144]] 40-year gold 5s temp-_---- 1964. MN; 9814 Sale | 98 9814| 105)| 98 98% 
_... ----|}| Pennsylvania Co— | a 
wines: eae Guar 3 \s coll trust reg A- 1937 M $ 843, ____| 84% Dec’24|---- | -se2 -on= 
iat ae Guar 3 \s coll trust Ser B_1941/F A| 831g 84 8312 Jan'25|----|| 83 8312 
1914 213;]] Guar 3s trust ctfsC_...1942/J D| 82 84 | 8413 Sept’24)----|| -~-. ---- 
swbe soGx Guar 3 \s trust ctfs D_...1944)3 DB) 82 ----| 82% 8214; 1) 824 ---. 
ain ane Guar 15-25-year gold 48..1931,A O| 9514 957%) 95% 953g 4) 94l4 95% 
16!g 191 Guar 4s Ser E.......-..-. 1952 M N| 85 877g, 8514 Jan’25)---- 85 B85lg 
sete weee Peoria & East 1st cons ta. 1940 AO 78% 79 | 7858 79 | 19 7a 79 
ones eres Income 48....----------1990|Apr.| 36 Sale 3512 36%s| 36 | 35 3618 
3014 3212]]Pere Marquette Ist Ser A 58-1956|J J} 98%8 Sale | 97!2 9853, 54 9712 985 
cave eee Ist 4s Ser B_______----1956/J J} 821g 831g) 81% 82\4 4| 8llz 83% 
eens cane Phila Balt & W Ist g4s__-..1943,. MN) 92 100 | 9214 Dec'24,----|| ---- ---- 
173g 20 Gen 5e Series B........-- 1974 F A|.105 Sale [10412 105%4 9| 104 106 
conn aoa Philippine Ry Ist 30-yrsf481937,5 J| 43 Sale | 42 43 | 12| 41% 43 
neg. et PCC &StLgu4%sA-.---.1940 A O| 76'3 97 96 Jan’25|---- 96 9612 
ceen Sa Series B 4348 guar...----1942/A O| 96 -.-.-| 96 Jan'25)----|| 96 9%6 
cue 220 Series C 44s guar__....-1942;,M N| 96!3 ----| 9412 Aug’24)----) conse @¢29 
86 87!2]| Series D 4s guar__._----- 1945 MN, 9012 -._-| 89% Jan'25|----|| 89% 89% 
801, 84 Series E 34s guar gold_..1949 F A} 9012 -.--| 90!2 Jan’25)---- gulg 91 
| 1015g 1015 Series F guar 4s gold___._.1953/J DB) 90!2 -.-.| 8912 Nov'’24)----|| ---- -- oo 
9233 9453 Series G 4s guar._...---- 1957. MN Q90l2 ....| 91 Nov’24!---.|| ---- ---- 
901 9153]] Series I cons guar 44s_--1963/F A} 94!2 ----| 95! 9: 18 1)! 951g 95lg 
98 1004, PF Be ccncenneeune 1964 MN 9414 Q5le) 9419 Dec’24/|-.--!| -«<« -<ce 
cate mmaie General 5s Series A___--.1970|3 D)| 100%g 10053/190! 10032) s .. 997g 101 
997, 100 | Pitts & L Erie 2d g 5s__-_-- al928i\A O| 101 --- * 10019 Gent’ 24i..--|] «cco seco 
11114 117!2]] Pitts McK & Y Ist gu6s_---1932 J J) 104!s -|105 Dec'24}---- [posedeanes 
11514 11612 2d guaranteed 6s_...-.--- 1934\3  §| 102! -.-.-| 98%, Aug'24)/----|| ---- ---- 
82% 85 [/PittsSh& LE Ist g 5s_.---- 1940'A ©} 100% ___.|10012 10012) 7|| 10012 1011 
887, 91's lst consol gold 5s_..----- 19439 Ji 95'4 10112 101 Jan’25| --|| 101 101 
99 101 ||Pitts Y & Ash Ist cons 5s---1927 MN, 100!g --.-|100 Jan’25)----|| 100 ate. 
9912 997s]| Providence Secur deb 4s_.-.1957 M N| 57% ----| 5312 Jan’25)---- 53lg 5A 
Providence Term Ist 4s__...1956 M S| S8$l'!g .---| 80 Sept’24|---- | “eae “ae” 
75 78 iiReading Co gen gold 4s_--. eat 7 J J} 94% 95 95 95 5 9412 96 
7412 754i] Certificates of deposit.....---)_._- cata, 9514 Nov'24/----|| -.-- ---- 
93\4 945 Jersey Central coll g 48_..195 i AO} 9lis Sale | 905g 91le 12 89 95 
9114 925s]] Gen & ref 444s Ser A-.---1997 3 J| 925s Sale | 925s 9353| 39)| 9253 94 
74%, 76 [iRich & Dan 5e_.-..-.....--- 1927;A O| 9912 100 | 99% 9934 1||} 99%, 99% 
woes 656 Rich & Meck Ist g 58____--.1948 M N| 74!2 7514) 7412 Jan’25)----| 7412 74% 
75 76 "EE od OEE ee 1952 9 J} 100%, 101 (1005, 10058 20,; 10053 100% 
eee ake Rio Grande June Ist gu 53..1939 J DB) 93% -..-| 94% 9473 1 925g a 
91 9212 Rio Grande Sou Ist gald 43-.1940 J 3) 5 51g Jan’25|---- 5 Sls 
89 89 aS ae “19403 J er 7 Dee'24)----|| ---- -:-- 
927g 96 [I Rio Grande West Ist gold 48.1939 J J; 87 Sale | 86% 88 38} 8314 +4 
10212 10314 Mtge & coll trust 48 A_.._.1949 A O| 74 Sale | 735 7412) 132 71's 7412 
937, 95l2]1R I Ark & Louls Ist 4443_..1934 M S| 8714 Sale | 86 8714} 93|| 85 87% 
90 91!21]Rut-Canada Ist gu g 4s----- 1949 § Ji 7153 74 | 73% Dec'24|----|| ---- --- - 
6eca ween Rutland Ist cong4%s_..-..1941 J J} 86's --.- 85l4 Jan’25 ----| 854 85l%4 
eee wea St Jos & Grand Isl g 48_....-1947|3 J| 75's 767s| 75% Jan’25|---.|| 75'2 75% 
oave e605 St Lawr & Adir Ist g 5s-..-.1996|J J) 95 amie ae 94 5 94 94 
ecce cose 2d gold 6s_...-.....--.-1996/A 0} 101 102 101 Jan'25}----| 101 101 
92 9231S: L & Cairo guar g 48_----- 1931/5 J} 94's 947s 9412 Jan’25|----|| 94 94% 
784 7S8lol|st L Ir M &S gen con g 58--1931/A O| 9973 Sale | 997g 15053) 27|| 99% 100% 
ccce ooe- Unified & ref gold 48__...1929|J 3} 94's Sale | 9353 9414} 80) 913, Q4l4 
10014 10034 Dl ccasnnecesugnks \y 3| ---- 93 | 92% Jan’25|--..|| 91's 921% 
10712 10712 Riv & G Div Ist g 48__...1933|M_ N| 85%s Sale | 85 8512} 409 83% 8512 
9934 9934liSt L M Bridge Ter gu g 58.-.1930|/A O| 9914 10014) 9912 99le 2 994g 10012 
9953 100 }ist L & San Fran (reorg co) 40 1980 J 3} 7414 Sale | 72% 74%4| 908) 7ll4 74% 
Sone cece Prior lien Ser B 58....----1950|J J} 89%, Sale | 86% 897,| 464|| 8514 897 
Prior lien Ser C 53..-.-..--. 19 oS J 3} 10314 Sale |10212 10314} 139,| 1017, 103% 
61 65 Prior lien 54s Ser D.-.-- 1942\5 J| 97 Sale| 94% 98 | 148|| 935 98 
55% 57121] Cum adjust Ser A 68...-n1955)A O} 88i2 Sale 8673 891z|1100|| 84% 891g 
5553 5634]] Income Series A 6s-_----- h1960\Oct.| 81% Sale | 79% — 8234|1304'| 76% 82% 
60 6312}/St Louis & San Fran Ry gen Gs "31\J J) 10512 106 |105!2 Jan’25}----|| 105!2 10513 
60 64 General gold 58_.....---- 1931/3 J} 100% Sale |100% 101 100% 101 
55% 573i] St Louis &S F RR cons 43.1996|J 3} 90's ---.| 8412 Dec'24)----|| ---- ---- 
87 9014 Southw Div Ist g 5s_...1947|A O| 98 ...| 9733 Dec'24|----|| ---- -.-- 
97 100 [ist L Peo & N W Ist gu 58__.1948|J | 3} 103 1031!2)102!2 103 10212 103 
96 99%si]/St Louis Sou Ist gu g 4s___-- 1931|M $| 93% ----| 92!g Jan’25/---- 921g 93 
54 57 [ist LS W Ist g 4s bond ctfs_.1989|M N| 8l!2 Sale | 8053 817% 57|| 80 81% 
epee onee 2d g 4s income bond ctfs_ 91989 J 3| 7253 74 | 74 Jan’25|-...|| 74 74 
55 62 Consol gold 48_......--- 32\3 D| 88%s Sale | 87 8812} 227|| 853, 8812 
ogee sand Ist terminal & unifying 58- 1952|3 | 84lq Sale | 84 8412} 26)| 8l5s S4is 
62 62 |iSt Paul& K CShL Ist 4%s_1941/F A| 8312 Sale | 82% 8434) 95)| 80 84% 
“ re St Paul E Gr Trunk 4%s__.1947\3 J| 9033 ----| 88 Sept’'24) || ---- ---- 
4 
631g 6853 
86\g 86! 
8214 83 
6673 74 
6ll2 62 
601g 64 
94 








a Due Jan. A Due July. 


p Due Nov. 








8 Option sale. 
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_____ BONDS £3| Price Week's | Range BONDS =3| Price Week's Range 
N.¥.STOCK EXCHANGE | 3§| Friday Range or 3 | Since N. Y. STOCK EXCHANGE $ Friday Range or sy Since 
Week Ending Feb. 6. inion Feb. 6. Last Sale QA Jan. 1. Week Ending Feb. 6. pote Feb. 6. Last Sale Sa Jan. 1. 
Bid Ask\Low  Hish| No.\ Low High | | Bid Ask\Low  High| No.|\Low High 
St Paul Minn & Man 4e....1933] 3) 9414 9512) 9414 9:14 1|| 9414 95 []Am Wat Wks & Elec Ss....1024]n 0 953g Sale | 9434 93% 50|| 921g 95%, 
Ist consol g 6s___--_.--- 1933|J | 10814 109 |10814 108%, 1|| 10814 108%4]]Am Writ Paper s f 7-6s_-__-- 1939|5 545g Sale | 4734 5453 53|| 4514 545s 
6s reduced to gold 4%s__-1933\J 3} 9812 Sale | 9814 985s| 26]; 9814 99 Temp interchangeable ctfs dep_|____| 50!4 Sale | 45’ 5034] 123|| 4353 50% 
Mont ext Ist gold 4s____- 1937|§ D| 927s 9334) 9312 9312 1|| 92%, 931!2}]Anaconda Copper 6s------- 1953/F A| 101 Sale |100 101 | 311|| 991g 101% 
Pacific ext guar 4s_-__._- 1940) J 5| ---. ----| 89 Sept’24)....|| -.-- ---- eee Rao ne ese 2 1938|F A| 103% Sale |102% 1037s) 501 10212 104 
St Paul Union Depot 5s_...1972|)5 Jj| 101 Sale (101 10114; 14}; 100 102 [{Andes Cop Min deb 7s w i- 19435 J| 100! Sale |100 1001s} 90|| 100 100!g 
SJA & A Pass Ist gu g 4s_...1943|j J} 845s Sale | 83 845g 43|| 81 845s1}Comp Azuc Antilla 744s_...1939|3 J| 92 Sale| 91'2 92 6|| 91ll2 934 
Santa Fe Pres & Phen 5s...1942/M §| 101 --.-|100 Oct'24'-...|| ---- --.- Armour & Co Ist real est 41481939|3 D| 88 Sale | 871s 8819 151}} 85 88le 
Sav Fla & West 6s____.___- 1934\a ©} 1067, _.-.|107!2 Jan’25 a 10712 10712]{ Armour & Co of Del 54s_--1943|5 J} 9314 Sale | 92 9310) 313|| Q91l2 9312 
Th naiitnninbpbavacenusce 1934/a ©] 101 -.--|10114 Nov'24|----|| ---- ---- Associated Oil temp 68-- - -- 1935'M §| 102 102:2|102 —_:1025g| 77|| 101% 10255 
Scioto V & N E Ist gu g 4s.-1989/M N| 8712 93%) 87% 8814 8|| 8734, 90 |}Atlanta Gas L Ist 5s__--~-- 1947/3 D| 97% __--| 97% Jan’25|----|| 97% 97% 
Seaboard Air Line g 4s____- 1950/\a O| 78% ----|.79!s Jan’25 --52|| 74 79\si{ Atlantic Fruit 7s ctfs dep_._1934\J D| 1814 25 18 18 2 18 24 
Gold 4s stamped _-_----_--- 1950|\A O| 78%, Sale | 7812 79 | _38|| 74 80 Stamped ctfs of deposit -_------ weal ---- 39%] 22 Jan’25|....|| 22 22 
Adjustment 5s_____- Oct 1949|F A| 775s Sale | 76% 787g 718|| 74l2 79 JAtlantic Refg deb 5s.._...- "ee a: |” 991g} 20]| 97% 9918 
Refunding 4s____......-- 1959|A ©O| 65% Sale | 647s 66 | 282 | 5912 66 ||Baldw Loco Works Ist 5s_..1940/M N| 1021s 103 |103 “103 2|| 102 103 
Ist & cons 6s Series A_...1945.M §| 92 Sale 901 9214) 719|| 845g 92'4]]Comp Azu Bara 7 4s------- 1937\J3 J) 10314 Sale |103 10314 2|| 103 104 
Atl & Birm 30-yr Ist g 48__.d1933|M S| 8514 8614) 8514 8512) 2 837g 8612[}Barnsdall Corpsfconv 8% A1931\g J) 10412 105 |104!2 105 13|| 102t, 105 
Seaboard & Roan Ist 58....1926|J J) 10014 100!2 10012 +=100le 1|| 9934 100!:]{Bell Telephone of Pa 5s_-_-_-- 1948/9 J) 101 Sale {1004 1011s} 51)}| 10012 101% 
8S & N Ala cons gu g 58____- 1936\F A| 1023, _.._|1021g Jan’25|_.--|| 1021s 1021g{Beth Steel Ist ext s f 58_---- 1926/5 J} 100%, Sale |1005s 101 22|| 10014 10114 
+ Gen cons guar 50-yr 58...1963/A @| 104 _..-|104 Jan’25|_---|| 103 104%4]) Ist & ref 5s guar A_--_---- 194: 2M N| 95t2 Sale | 95'g 95%) 46|| 9312 95% 
So Pac Col 4s (Cent Pac col)k1949\J ID} 86%4 Sale | 84% 8634; 17 S4 86% 30-yr pm & imps f 5s____1936| lg Jj 922 Sale | 92 9210} 61 9014 927% 
Registered __............-- iy D| 81 85 | 81 Jan’25|---.|| 81 81 Cons 30-year 6s Series A_.1948|F A| 96% Sale | 95t2 9712] 441|| 93% 9712 
20-year conv 48__..- June 1929|M s| 967s Sale | 967 9713; 117|| 9612 9718 Cons 30-year 5 4s Series B 1953|F A| 885s Sale | 87!2 881e} 100 | 8512 882 
20-year conv 56.....-.-- 1934\5 D) 10112 Sale |10012 10153 9 | 993%, 1015s]{/Booth Fisheries deb s f 6s__.1926|A ©| 84% Sale | 83 85 6|| 82% 85 
San Fran Term! Ist 48__.1950|\A ©} 85's 85l2) 85!4 $534; 10|| 8414 8614]}/Brier Hill Steel Ist 54s_---1942|A O| 99 Sale | 98 99 57 | 97 9934 
So Pac of Cal—Gu g 58____.1927|M NW 103 _..1103 Jan’25\----|| 103 103 a! & 7th Av Istc g 5s_..1943|J DBD) 75 Sale | 75 7514] 20|| 7212 75% 
So Pac Coast Ist gu g 48..--1937|J J, 93% ----| 94'2 Jan’25)---- 943g 94121] Ctfs of dep stmpd Dec '24 int|_ 73 75 | 75s 751g 5|| 73 75ls 
So Pac RR Ist ref 4s______.1955|y J} 887s Sale | 887s 8912 119 881g 89lofiBrooklyn City RR 5s__----- 1941|J “Ji 92!g 93 92 Jan’25|----|| 905g 93 
Southern—Ist cons g 58....1994/J }| 10134 Sale |100% 10144! 79] 10014 101%}{Bklyn Edison ine gen 5s A..1949|J J} 9973 Sale | 9953 100 | 245) 9914 100 
Develop & gen 4s Ser A_.1956/A ©) 77's Sale | 76! 7714; 258 | 7353 774] General 6s Series B- 19: 30/5 J} 10434 105 |104'2 105 4|| 10414 105 
Develop & gen 6s___.__-_- 1956/A ©} 10612 Sale (1045s 19612) 113 | 103 10612 General 7s Series D_-_---- 1940\J D) ---- ----|1075g Nov’24|_--.-|| ---- ---- 
Develop & gen 6 4s- ----- 1956/A ©! 108% Sale |108!2 10944) 212 | 106% 109%,]]Bklyn-Man R Tr Sec 68..-.1968|J 3! 8734 Sale | 87 88 11284}! 82% 88 
Mem Div Ist g 4%s-58_--1996|9 J, 99!2 .--..100 Jan’25 ---- 9912 100 []Bklyn Qu Co & Sub con gtd 58°41|/M N_ 6914 Sale | 68!2 70 10} 661g 71 
got Louis Div Ist g 4s8----- 1951\J 3, 86 Sale| 86 86 6| 851, 86 og ities iota 1941\) 3] 7833 ....| 80. Jan’25|....|| 80 80 
Mob & Ohio coll tr g 48----- 1938IM § 8312 84 | 83le 8312 2| 823, 83!2[{Brooklyn Rapid Trans g 58_.1945|A O| 95 ----| 90 Nov'24|....|| ---- ---- 
So Car & Ga Ist ext 5%s__.1929.MN 101 102 101% Jan’25)---- 10012 102 Trust certificates__..__.__-_-- ene cn) O68 Jume’aa|....]] ooce ooo 
Spokane Internat Ist g 5s-.1955\J J) 85'4 87!s| 85%, 8514 1| 83!2 86 Ist refund conv gold 4s__-2002|J “S| 80 ___.| 81 Dec'24|_..-]| ---- <--- 
Sunbury & Lew 4s________- 1936|5 §| 90!g ----| 91 Oct’23)----|] ---- ---- 3-yr 7% secured notes._..1921|\J J) ---- ----|10912 Sept’24)_...]| ---- ---- 
Superior Short L Ist 58 g___¢€1930/M S| 99!2 ----| 95 May’18)- wese ose Certificates of deposit - SPV ae cece accel moe 24|___. aiucets ea 
Term Assn of St : ae g4 48 1939'4 O 9614 _.| 957g 96 ‘10 9514 96 Ctfs of deposit stamped ---_- -  "] Lue = ..--]1771g Dec’24|..-.|| ---- ---- 
Ist cons gold 5s___..__-- 1944/F A 100%4 10053100 100 | 100 100%3)]Bklyn Un El Ist g 4-58___---1950|F A| 84 Sale 835g 841g} 13|| 83 848 
Gen refund stg @.. --- AOS8iB Ji 83!2 84 8312 8334 69 8212 834 Stamped guar 4-58... ---- 1950|\F Aj 83% 8414] 8334 378 1 83 83%, 
Tex & N O con gold 58.....1943|3 3) 95!2 99 | 99 WDec'24|--.-|| ---- ---- 8klyn Un Gas Ist cons g 58--1945|M N| 101 Sale {100 101 18|| 994 1013 
Texas & Pac Ist gold 5s_---2000|§ D| 101 Sale |100% 101 | 19) 997, 101 Sete gee 1932|M N| 135 ____|163% Jan’25/.-.-|| 158 163% 
2d gold income 5s___.__-- 2000|Mar| 88 95 | 90 Tet'34).<<-]] esce ones ist lien & ref 6s Series A_.1947|M N| 108%, __..|108 108%%| 8|| 10714 1083 
La Div B L Ist g 58__---- 1931 J J) Y87% 9912) 99le 9910} 8|| 9812 99121] Buff & Susq Irons f 58__---- 1932\5 D| 91% ____]| 92! Oct'24} _-- tl wees eane 
Tex Pac-Mo Pac Ter 5%s_-1964|M § 99 Sale | 98!2 99 | 14|| 9812 99 |}/Bush Terminal Ist 4s__---_- 1952;|A O} 86 8612} 86 Jan'25}---- | 84 86 
Tol & Ohio Cent Ist gu 5s_-1935) \y J, 1001s 10012101 = =Jan'25|----|| 10014 101 CRONE OR. .cucuccessccce 1955\3 Ji 87l2 Sale | 8612 87!2| 14|| 861g 89 
Western Div Ist g 58_---- 1935|A O| 9912 100 | 957g Jan'25|----|| 9553 957% Building 5s guar tax ex__.1960|A O} 9414 95%8) 955s Jan’25|---- 9353 9553 
General gold 5e_........- 1935\3 DB) 9714 9812) 98l2 Jan’25)---- 96%, 98! 

Toledo Peoria & West 48---1917|J 3) 22 32%) 3712 Dec’24|..--|] ..-. ---- Cal G & E Corp 58____-.---- 1937|M N| 99le Sale | 99 100 10|| 991g 100 
Tol St L & W prlieng 34s_-1925|J 3} 9934 ----| 99% Jan'25)- 9912 997s}|Cal Petroleum 64s temp__-1933|A ©} 10313 103%3|10212 1031g) 247|| 100% 1031 
50-year gold 48__.._.._-- 1950\A O| 8234 Sale | 8214 83 | 26|| 82ig 84 ||Camaguey Sug Ist sf g 7s- -1942) A O| 23 Sale | 93 93 7|| 93 98 
TolWV &Ogu4%sA___--1931|3 3! 95!2 ----| 9953 Jan'25|----|| 9953 99%}/Canada SS Lines Ist coll s £73°42;MN| 98l2 Sale | 98!2 9914) 11|| 96% 99% 

oP OPES. ccccccecsne 1933\J 3} 95!2 ----| 97 Jan'25)----|| 97 97 {Canada Gen Elec Co 68. _...1942|F A] 10753 Sale |1075g 1077%| 44]| 107!2 1077 
|! ee 1942/M §| 89!2 895g Jan'25|----|| 8953 895s{Cent Dist Tel Ist 30-yr 5s_..1943/5 BD} 10014 10012|1003g 100% 4|| 100%, 100% 
Tor Ham & Buff Ist g 4s___.1946|3 D| 83!2 8612} 86 le 861e 5|| 8514 8612}{Cent Foundry Ist sf 6s_.-..1931|/F Aj} 9214 95 | 95 95 1 95 954 
Ulster & Del Ist cons g 58--.1928|§ D| 90 917%) 90 90 1\| 90 921s{|Cent Leather 20-year g 58...1925\A O| 1001g Sale |100!g 1001g| 17]| 1001 10012 
Ist refunding g 48__....--1952|A O| 55 5712) 55 Jan’25|----|| 55 62 eps lA O| 991g 10014] 99'4 Jan’25|.-..|| 99'4 99% 
Union Pacific Ist g 48.._.-- 1947\J §| 9212 Sale | 915s 9212} 92|| 90% 9212]\Central Steel 88_____.._--- 1941|M N 112 11219|112 112%} 6|| 111 114 
20-year conv 4s__.....-- 1927/3 §| 99% Sale | 9914 995g 82|| 9814 995% }]Ch G L & Coke Ist gu g 5s- -1937|J 985g Sale | 9814 987g\ 9|| 98'4 99l2 
NS oo isin warine aie ‘Peewee. ay 98 98 [Chicago Rys Ist 58___._._-- 1927|F : 84 Sale | 84 847s| 175|| 8253 85% 
Ist & refunding 48_-_---- €2008|M S| 851g 8553) 85 8553; 26 8414 86 [Chile Copper 6s Ser A_-_---- 1932'A O}| 11012 Sale |109 11019} 371|| 109 L1lt2 
Ist lien & ref 58.___.-__- €2008.M §| 105. Sale |10414 10514) 93]| 1041, 105'41]Cincin Gas & Elec 1st & ref 5856 A O| 100° Sale | 99% 100 | 14 993g 100% 
10-year perm secured 68..1928\J J3| 104 Sale \104 10419} 44|| 103%, 104%]] 534s Ser B due Jan 1__-_- 1961\A O}| 101 _|101 10134] 16|| 10012 102 
U NJRR & Can gen 4s__..1944.M S| 9214 Sale | 9214 9214 _* 9214 921l2i{Clearfield Bit Coal Ist 48._.1940 3 J| 78 | i, See eewcell *uee ene 
Utah & Nor gold 58_.------ 19265 J 100! 10114'1011g Jan'25|----|| 101!g 101's]JColo F & I Co gens f 58_-..1943 F A} 91 Sale| 91 91 7|\| OL 92% 
Ist extended 48_________- 1933\3 3| 93% ----| 93 Aug’24|- --|| s . ...-MCol Indus Ist & coll 58 ga_..1934/F A} 82% Sale | 81%  82%| 13|| 80 82% 
Vandalia cons g 4s Ser A__.1955\F A| 8612 --.-| 8653 Jan’25 -|| 863g 865s||Columbia G & E Ist 58_-.-.1927|5 J} 10053 Sale |10012 10034} 29|| 1O0lg 101'g 
Consol 4s Series B------- 1957 MN! 8653 .---| 8612 Dee’ col coca ele a Petesta- ae 19279 J| 10053 1007|100'2 100%) 19|| 100 101s 
Vera Cruz & P Ist gu4%s_..1934|J J) ---- ----| 20 Oct’24|---- | __-. «----|JCol & 9th Av Ist gug 5s_...1993 M $| 104% 14 | 12 Jan’25)---- lg 12 
July 1914 coupon on___------ ee .| w~w. Mia eae 24) - __.|| _._. ----]}/Columbus Gas Ist gold 58...1932 J 3} 99 991g| 9812 Jan'25}---- 98lg O3lz2 
Assenting Ist 4148__----- 1034).__.| --.. ----| 2412 Jan’25)..-- | 2412 241: ]]Commercial Cable Ist g 48_-2397,Q 3| 72°s 76 | 72% Jan'25|--..|| 724s 7212 
Verdi V 1 & W Ist g 58.....1926M S100 -.-.|100 Jan’25|----|| 9953 100 [}Commercial Credit s f 6s_...1934.M N| 99!4 Sale 991g 9914, 22|| 99 99l2 
Virginia Mid Series E 5s__..1926M S| 100!g -.--|100!1g Dec’24|----|| .... ----]]Commonwealth Power 68_..1947 M N| 100!2 Sale | 99'4 10012] 61 975g 10012 
| ee 1936 M N| 100 ----|10012 10012; 1)/| 100 100'.}}]Computing-Tab-Rec s t 6s “1941/5 J§| 103!g ____|103 1031s} 11|| 1014 103g 
Va & Southw’n Ist gu 5s.._.2003\5 J) 99 Sale| 99 99 2|| 931g 99 [Conn Ry & L Ist &refg 4481951 3 J) 90% ---- 901g 901g) 6|| 90lg 90ls 
Ist cons 50-year 58_.-.--- 1958'A O| 91 Sale| 88 91 72|| 8414 91 Stamped guar 44%s______- 1951.3 J| 907, 93 | 9058 9053 2|| 89 92 
Virginian Ist 5s Series A__..1961.M N| 9614 Sale | 9512 9614| 216|}| 95 9614]}Cons Coal of Md Ist & ref 53-1950 J D| 8914 Sale | 88 8914] 40|| 8612 89l4 
Wabash Ist gold 5s_______.1939'M N| 101 Sale |100%, 101 97|| 10014 101121{Cons'd Pr & Ltg Ist 6 4s- “1943 M S| 10112 Sale |101 10115] 37|| 1001g 10112 
9 §  ae 1939'F A| 955s Sale | 95 9534; 77|| 9412 95%}}Cont Pap & Bag Mills 6%s_.1944 F A| 8812 Sale | 88% 88le g|| 8712 89 
Ist lien 50-yr g term 48__.1954'5 J) 77 775g| 7712 Jan’25) --- | 7719 77%4||Con G Co of Ch Ist gug 58_-1936 J J} 98!g ----| 98 Jan’25 21) 98 98lz 
Det & Ch ext Ist g 58__..1941)J J) 100 -.--|100!2 10012 1|| 9919 10012]]Consumers Power Ist 58_..-1952 M N| 9314 Sale | 92% 94 135|| 90% 94 
Des Moines Div Ist g 48_--1939|5 J! 83's 90 8244 831g 17| 813, 831!s]]Corn Prod Refg sf g 58_---- 1931M N| 100 ___-_| 9053 July'’24! - - | Sone 22a 
Om Div Ist g 3%s_-_-_-- 1941:A O| 74% Sale | 74% 75 5|| 74 75ief] Ist 25-year sf 58_----..-. 1934 M N| 1011s 100% 101 4|| 100% 10113 
Tol & Ch Div g 48__----- 1941M S| 85 Sale | 84!2 85 20|| 8412 85 [{Crown Cork & Seal 6s------ 1943 F A| 75 75%4| 75% 75% 2\| 75 77 
Warren Ist ref gu g3%s__--2000|\F A} 77's ----| 77% Oct'’24)----|| ...- -:-- Cuba Cane Sugar conv 7s__.1930 J J| 93% Sale | 9312 957g} 48,| 9338 96 
Wash Cent Ist gold 4s_____- 1948.0 M, 84's 85 | 841g Jan'25\----|| 841g 84!s]] Conv deben stamped 8'%-1930 3 J 10019 Sale |100 10112] 102|| 9914 102 
Wash Term Ist gu 3 4s----- 1945 F A| 81'4 8212) 81l2 8112) 2|| §lig 8212]{Cuban Am Sugar Ist coll 88.1931M 8S 10734 1077810753 108 11|| 10753 LO812 
lst 40-year guar 4s_____- 1945 A| 89 -.--| 84 July’24)----|| -..- -~--]]Cuban Dom Sug Ist 7%s...1944 MN| 98 Sale | 97% 98!s| 202)| 96% 9818 
W Min W & N W Ist gu 58-1930 F A} 96 97 | 95%, 957% 2); 953, 957s]]Cumb T & T Ist & gen 68_..1937 3 J| 9%7!2 Sale 9712 9712 g|| 97 9712 
West Maryland Ist g 4s....-1952/A O| 66% Sale | 65 6714| 360|| 631g 67':|)Den Gas & E L Ist&refsfg58'51 MN! 93 Sale | 93 9312] 24|| 9212 93s 
West N Y & Pa ist g 58____- 1937|3 J} 100 1001210012 10012 1}| 100 10012}{Dery Corp (D G) 7s-_------- 1942 M $| 8ll2 Sale | 7912 82 66| 75 82 
i ¢ eee 1943 A ©} 80's 81%! 81l2 Jan’25|----|| 81! 82!s|{Detroit Edison Ist coll tr 58-1933 J J} 101% --..|102 1024) 7, 100. 10214 
Western Pac Ist Ser A 58s_..1946M S| 93 Sale | 91% 93 113]| 9014 93 Ist & ref 5s Series A_July 1940 M S| 10014 Sale {100 101 28|| 997% 1014 
Cee 1946 M S 101!2 Sale {10114 10112] 10]) 10014 1012] Ist & ref 6s Series B.-July 1940 M 8} 107% Sale 1107 10712} 55|| 1064, 108 
West Shore Ist 4s guar___-- 2361\5 J| 83 Sale| 82l2 83 16|| 813% 83 |}|Det United Ist cons g4%s_..1932 J J) 91 917%) 91 91'4 3| 901g 92 
"eae 2361.3 J| 80% 81 | 80% Jan’25|---.|| 79% 81 |[Dold (Jacob) Pack lst 63...1942 MN} 8653 87 86 8653} 18 | 82 87 
Wheeling & L E Ist g 58___.1926 A O 10034 Sale 10034 10034)  3]| 100% 101!s{{Dominion Iron & Steel 5s- -_1939 J 3| 667% 68 | 66 6612} 2) 65 68l2 
Wheeling Div Ist gold 56.1928 3 J} 99% ----|100% Jan’25|----|| 99%, 101 [}Donner Steel 7s---.--.-.-- 1942 J 3} 91 Sale | 90% 91 35 | 88% 91% 
Exten & impt gold 5s___.(193 0F | 975g 991g} 9612 Nov’'24|--- __.. «---]}du Pont (E I) Powder 4%s_.1936 J Dj} 91% ---- 9012 Jan'’25|_---' 9012 9012 
Refunding 4s Series A__1966|M $| 717% Sale | 69 71%,| 36]| 68  71%}{duPontdeNemours&Co 748 1931 M N| 107 Sale {106% 107%) 181)| 10_4s 10812 
RR Ist consol 4s_._...-- 1949\M §| 7412 Sale| 73l2 7412] 75|| 72 74lei] Registered_.........-----.-- MN| ..... _..-|107!g Jan’25}....|| 1O7!g 10716 
Wilk & East Ist gu g 58___-- 1942|J D| 652 Sale | 64% 6512) 14 | 6314 651:]]Duquesne Lt Ist & coll 68...1499 J 3] 106 Sale |105!2 106!s) 65) 105 10612 
Will & S F Ist gold 58.____- 193813 D| 10114 102 |100% Dec'24|----|| .... ---- Ist coll trust 5148 Series B.1949 3 J| 1047 ..-.|104t2 105%g| 18|| 104 106 
Winston-Salem S B Ist 4s_._.1960 J J} 817% 8312) 8712 8712 3 | §3lo 871:]}East Cuba Sug 15-yr sf g 748°37|M $| 104% Sale 10414 10444} 109) 104 105% 
Wis Cent 50-yr Ist gen 48__.1949,J J} 8012 Sale | 80%, 8015} 11)| 795g 8012]/Ed El Ill Bkn Ist con g 4s...1939'3 J} 914 Sale | 91% 914 3|| 91 93 
Sup & Dul div & term Ist 48°36 M N| 86% ----| 86!2 87 10]; 8514 87'4]]Ed Elec Ill Ist cons g 58-.--1995 J. 3] 10114 106 |10112 Jan’25 __.|| 10112 10142 
Empire Gas & Fuel 74s_---1937 MN} 101 Sale |100 101 | 443|| 97'4 101% 
INDUSTRIALS | Equit Gas Light 58_------- 1932 M S| 9812 100 |100 Jan’25|_.__|| 100 100% 
Adams Express coll tr g 48-.1948M S| 85 871s) 87!2 Jan’25|--.-|| 85  871!2)Federal Light & Tr Ist 58-..1942M 8 9214 Sale | 90 Qilg} 2\| 88 O4alg 
Ajax Rubber 88...........- 1936\J D) 98 Sale | 96 987g| 141|| 9412 98%] Ist lien 6s stamped ------. 1942 M S/ 101 Sale |101 102 15|| 96% 102 
Alaska Gold M deb 68 A__..1925M S| 312 5 5 Jan’25|--- 5 5 Conv deb 7s Ser A__....-1953)\M S| 115!2 __-.|133 133 3|| 116 136 
Conv deb 6s Series B_-_--- 1926\M S| 312 673) 5 Jan'25)---- 5 5 || Federated Metals sf 7s_---- 1939|3 Dj} 10412 Sale |104 10412] 33|| 104 10612 
Am Agric Chem Ist 5s_-__-- 1928\A ©} 9914 Sale | 9914  9912| 22]| 9814100 [tisk Rubber Ist sf 8s-_---- 1941|M $| 110% Sale {109% 11034) 38)| 108 110% 
Ist ref sf 7%s g_-------- 1941|F A| 10012 Sale |100 10012| 313]| 94% 10012I] Ft Smith Lt & Tr Ist g 5s...1936 MS} 77's ----| 772 772 1|| 761g 7812 
American Chain 6s_-.------ 1933\A O 98l2 Sale | 97% 99 51|| 965, 99 ||Frameric Ind & Dev 20-yr7}s'42|3 J| 95 Sale | 93% 95 27|| 92% 95 
Am Cot Oil debenture 58. --1931)M N| 931g ----] 92l2 9212} 1|| Q1ig 9312])Francisco Sugar 7 4s- -- - - -- 1942|M N| 106 Sale |105 106 14|| 104% 106 
Am Dock & Impt gu 6s_-_--- 1936/3 J) 10614 108%|107 Aug’24/----|| .... ---- Gas & El of Berg Co cons g 581949|3 D| 98%, ...-| 98!s Jan’25|-...|} 98's 981g 
Am Mach & Fdy sf 6s___-_-- 1939}\A O| 99 9912] 98l2 991s 11|| 98 100 [Gen Asphalt conv 6s _......1939|A | 102) ----|101's Jan’25)---- 101 101% 
Amer Republics 6s. ..--...-- 1937/A O| 9612 Sale | 96 9653) 101 Qllg 967%s||General Baking 1st 25-yr 68.1936|3 D 105!g 10534)105 105 3|| 1045, 105 
Am 8m & R ist 30-yr 5s serA 1947|A O| 97 Sale | 96l2 9734] 104|| 9512 97%]]/Gen Electric deb g 3 48- - - -- 1942) F A| 84 Sale | 84 84 3|| 83 84 
eae ee 1947,A O 106g Sale {10573 107 87|| 10353 107 Debenture 58....-.-.----- 952|M $| 103% Sale |10112 103 55|| LOL, 105% 
Amer Sugar Refining 68 - 45° 1937|3 J| 101% Sale |1007% 102 | 205|| 9912 102 []Gen Refr Ist sf ¢ 6s Ser A2271982 F A} 101 = 10114)101 10133} 6)| 100% 101% 
Am Telep & Teleg coll tr 48.1929/J J} 96% Sale | 965 967g) 343 961, 967s}4}German Gen Elec 7s w i_...1945)3 J 93% Sale | 93% 937g! 34 93%, D4lg 
Convertible 48_......--- 1936 M S| 9053 907) 9053 905g 1|| 905g 91 }|Goodrich Co 6 4s---------- 1947/3 J| 10353 Sale {10214 10353} 119]| 1003, 1035 
20-year conv 44%s_-.--.-.--. 1933 M S 11153 115 {111% 111% 1|| 11012 115 |{Goodyear Tire & Rub Ist sf 1941 M Ni 120 Sale |119% 12014] 180|} 119 120% 
30-year coll tr 58_...---- 1946|J D| 10012 Sale |1001g 10053] 635|| 100g 10112]} 10-yearsf deb g 88_----- d1931\F A} 108!2 Sale |10812 109 63)| 108% 10913 
35-yrsf deb 5s wi___._-- 1960| 3 J| 95% Sale | 95 961s|1438|| 95  961s]|Granby Cons M S & P con 6s A'28|M N} 93% 9914) 96 Jan'25|--..|| 95  %%6 
20-year sf 544s-_---.---.--- 1943/M N! 102 Sale |101!2 10213) 370|| 101 10212) Stamped ------.-------- 1928|IM N| 96 Sale | 93! 96 4|| 93lg 96 
7-year_convertible 68- ---- 1925|F A! 129 Sale |128 129 35|| 125% 13012]| Conv debenture 8s- ---.-- 1925\M N| 987 Sale | 987g 9914) 22]) 95 9958 
Gray & Davis 7s_...------- 1932|F A| 93% 94 | 94 94%) 21 92 95 
Gt Cons El Power(Japan)7s8.1944|F Aj 9012 Sale | 90 9044; 48 89% Dlg 
Great Falls Power Ist sf 58..1940;MN| 100 102 | 997g 100 3|| 997g 101 
Hackensack Water 4s------ 1952|J J} 841g ___.| 837g Jan’25)---- 8353 85 
Havana E! Ry L & P gen f68 A'54|M $| 86 8612 86 8612} 43 oe 8612 
Havana Elec consol g 58_.--1952/F A| 93%, 9512) 9353 94 12 92'2 94 
Hershey Choc Ist sf g 68_.-.1942)|M N| 104 10414 1037g 104 22|| 103% 10412 












































ad Due May. ¢ Due June, A Due July. k Due Aug. #8 Option sale. 
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| | 
gx! | Week's | | Range 
z ae NDS |S 5s, Price Zul] ‘since 
\23| price | Wee's |g. || Range NGE |3%| Friday | Range or | 23) 4 ¥ 
CHANGE | 83 Friday Range or | B%\| Since .. . os ae |= | Feb.6. | Last Sale |&2%|| Jan.1 
N.Y. STOCK EXCHA} |BS| Feb. 6. Last Sale |@%)| Jan. 1 = ~ che | —_—] No.|\Low High 
Week Ending Feb. 6. oon = No |\Lo High | | Bid Ask — j eb ‘Il 9712 9712 
: _a Ask Low High 0 | w z =» 949 98le i's an -eee a 1 
, 6 4s temp.1954/4 o| 101's Sale /101's 102 | 45 te is cet ton ary teeetegey Say 1943 n gi 107 1081410814 =r al ‘Ot 96" 
Holland-Amer Line 68 (fl:0) .1947|M N oie Bate | Set «= Sonal a5i] S8' SO Metunting gold den. LO47iME S|  B5i2 Bale los” 10st 33)| 101% 104% 
10 G ~e i} 99!2 Sale | 95'4 “| agli " Ge @ A...2c00 2 ° 44|| 93% n 
Hudson Co Gas Ist g 58-- 1940 MN a | 1 101 | 79|| 99!2 101 Philadelphia 94!2 Sale | 94le 95 
932 100% Sale |100!2 @ ye * & > eevee 1938Mm 8 2 | o 35|| 99% 101% 
Hinows Bell Telephone 6°-.1956|9 1p] 97% a | coe 98 | tl] 90% sotelleniin Readine O Bisel ba. 197 7a\3_ 3] 10014 100%s) 89% ond 33 | 941, 96lg 
- ol ¢ 93% Sale | 9314 2 sil 1 Pi Arrow &8.......-._- 1943 ™ S| 2 11|| 16253 105 
Eiine® Steet Geb 2708------ isos 2 91%) 9012 91 Gi) Sis St Brterce-Arrow Se. 31\§ D| 103!2 Sale (103 = 105 || 9953 
Ind Nat Gas & Oil S8....-. iosain Bite gale l1011. 10212 59)| een 1038 a roe ry 1011s Bale |101% 320i 7) 9 eS 
ndiana Stee! ist o8.-.----- } ‘ t ee yy 99 5 « 1928 9712 2 cece , 
cary pole. Pg é n° 148° Jones |-s--]] 22 2D. eee Omen beat asiterit 3| 9315 94 + a o9ls 100% 
Interboro Metrop coll 48 A 70's Sale | 6914 707s| 235) 68 70781] Pocah Con Co 1& Dk 68 1953/6 | 995s Sale | 9953 100 : 4 
Interboro Rap Tran Ist 58-.1966/y J 70 2 Sale | 69 7014; 859|| 67!2 7O'4iiPort Arthur Cana bgt “1935\5 3 99 9912} 99 99 1 oa 
Stamped ---.----------- 1932] @| 77% Sale | 75t2  777%| 142|| 72 777%s[) Portland pee Rae SF 9 -e MN| 9312 Sale | 93t2 9312) 4/922 95, 
10-year 68..------------ 1932 . : 93'4 Bale | 92% 93%} 181) 92" se Aeon wee ad ry P ist ref 581942\ 5 A| 8433 Sale | 84% 858 74|| 94 $ 98ig 
Me cacscoernes 20-77 64.-1932|qq N| 75's 777s) 72's Jan'25|-...|| O9% 72's pp need ----1947|M N| 98 Sale | 9712 981s] 741] 88 OS 
Int Agric Corp lst 20-y' 1942. mM NI] 75!g 77 | 70 70 4) $3 fy 7 ooeens Tiss Ser A "1946\M N| 1057 Sale |1057 107 } 5 
I oe iiecen biasinos t fo 1941/4 @| 91 Sale | 90 eats 119 o7% B91 porto Rican Am Tob 8___-1931|M Ni 106 107 go? oa “jie! 03%, 95% 
nter Merc a 14 Sale | 8812 8910 1933) J 3} 95'4 Sale 8 Py 11 104 1151 
International Paper 5a- - - - - - 1947/9 J) 8914 Se erSsl....11 se0 oee8 Pressed Steel Car 58------ ; | 1141s 11479|114 11444} 11) 4 
a one ’ s)’31\3 D 2 8 1 
ngens Works Gs (jiai price) 1947|) 3| "03° Sale’| 90% — 03%| i4a|| “88 O7%f] “Without warrante attached..-(3 Di 110. 110%g|110 110% 15|| 104te 10475 
Kanes City Pow & Lt 5a, ..1952|%4 | 96% Sale | 961, 97% 195|| 934 101 Heue fers Gore ot NS gea 5a, 19801A ©) 104% Sale |10412 10479) 15)) 10412 198 
anBas : 101 | ; 97 Sale 54 ‘ 
07 Sale |100 4 | AIR aie 1944,F Al 54|| 987s 100 
Kansas Gas & Electric 68-..1952/qq | 107 Sale |100 101 25|| 10112 103 Secured g 68... . 1959/4 0| 100 Sale| 99° 100 || 98% 
Kayser & Co 7s-- noon = -- 1942 A 4 Os Sale 98 9973} 95|| 97 90" Pub Serv Ble & Ga ist tag P97 Fy A ©} 104!g Sale |104 1045, aa — one 
Kelly-Springfield Tire 8s- 1938 | 751g .---| 83%2 B3 le 5) 3 83 Pub t Serv + hf 1937|J 3, 105 Sale [10453 105 3| as 92 
Keystone Telep Co Ist tae J ©| 10153 _...|101% 101% 1|| 100!2 1014g}] Punta ap taney A “777271937 \ 00 N| 91 Sale | 89 91l2 | O3ls 95% 
Kiet chase money 68 ...1997|4 | 117 .Sale 117 117!| 3|| 114% 118 ‘|Remington a hen OS 19A01A 0} 951 O54] Ot 95m) 4) Ble Oe 
gs County El ist & da.-21949|F al 77% Sale | 77% 77% 4| 4% 41 htt --1953 \4 J) 92's 92% 7318 J Osi || 67. 73% 
Kings County E ole. Sig 77 | 774 7714 } 8 ey aaa D| 7012 74ls 2 Jan = 
Kines County Lighting ba.21954|5 3 00° 93 oar tx onl 103% 103% oeey Fay fron 58. 1946.—4 | ee wal See a S2ig B3iy 
! 105 _...|10 | 7g 1087 Iron Co 78..-1942, MN! 83!'3 8 3! | 851g 8585 
6}48.---.--------------1944/5 J) le 107 {1087 Jan’25|----| 1077s 1087si] Rogers-Brown 1937,MN. 85!2 86 851g Jan’25 ---- 
se oe Heal sa As. --sps0lee ‘Orie Sule | Ot oite| id| 80h 99ia|f st Joseph St~ Yas Ist taat1930|p° J] 95) |. ial] Gia Sie 
Spey wey et oy ate eng 19341q ©] 98% 98%] 9812 99I2)32/| OBe SBtal] St Joseph St Yds ise sant eens 5] 81% Sale| 7ais sim| 18) 81ig 
se ne TE hie Berle C-19531n S| 96% Sale'| 96's 96%) 162|| 95t O6%aH}3t L Rock Mt & P 5 1924/A ©} 74% -.-.| 78% | Bilis} 3|) 7R Bt 
Coll & ref 54s ree het 5 3| 97% ....| 9712 Jan'25}---- + 97 12HSt pom a SS ba... -7193719. 3| ---- .2..| 95 Jan’ 25 “"asll soe 167% ; 
Lehigh Valley Coal Se°.--..1933|3 3) 100! 101 {101 101 | 6|| 100 101 atte te or. 1942. MS) 105% 107 |106l2 107%) 13I|  o0te 101s 
a a Seer eeeneeee 3: ----| 895s Sept'24)----|| -7-- ----Saka Co 78-..-.~. ------.-- 21g J} 1Ollg .-.- 4 4 7 
4s - = “porscccsoceiaey 4 4 “4ilg -...| 41 Jan’25|----|| 41 41 [san faa 7 yA ae “wat Z 3 10612 Sale |10612 106%4| 3) > 1065s 
Lex Ave & P F ist gu g 58 a 1175 Sale {11755 117" 7g} 16}| 117'2 118 [)3haron Steel Hoop 1942/4 | 106 10612 106!g 1065s) 20|/| 90 92lg 
Egpens & Dyers Tenacee 70. SSAC eee au. | eat Oil 11ale 196th ee ero oc santpeaie | 1. Sale| 90% Olle 3| 88 951 
nk oi cicadas deed ecb soni FA 115t6 Sale 11147, 115% 2}; 11414 115%) sierra & San ait 73.1937M a 947 Sale | 94% 9512) rye 105'4 117 
Lorillard Co (P) 78..------ 1951 AO 9612 Sale | 96's  96%| 26|| 96 97 [sinclair Cons Oll 1 7 warr1927\J. | 115'4 Sale |115!2 117 sees 82% OOM 
Loulavilic Gas & Biectric 53-1952 | 934 Sale | 92% 93%) 51|| 90% 93% ist lien 6 ue Ser B... 1938/3 | 10012 Tots 10014 10014 “21 | 90is 1001g 
Lower Austrian Hydro-Elec Sale Al 85% Sale | 8514 85'2| 35|| 85'4 85121) sinclair Crude OW pur 54s- sonal 2° 0} 10013 Sale 101 101 4 oon seite 
asma Con 10-yr conv § 70.1932|) | 127, Sale |122%2 127 | 47 ce BR Pee | 101 10114| 9912 100 a8)| Sete tes 
Manatt Sugar 7343.----.--1942/a O| 100% Sale |100,  100t2 33|| 62, ‘63%ff staciair Pipe Line Se 1942 /A Ol ore Sale (115+ 120%|2443 | 106% 120% 
OORS CUER 6 780 -- wenn ne 33, 3 21 63%) 8: 318 CoRe? SIDS LAO OS. ------ | 11914 Sale {115 20° 4 . . 
Se oe Si ome S 2013|0 D oats Bele bale 54%| 9 | oe a canner peony Aly sooo 522927) 4 102 192141021028 37 = = 
2d 48-------..---------- ‘ . 7 Sale 99 100 115 4 buth Porto "18% et | 9934 Sale | 9912 0 : : 1 
Mania iy euiaii-tasgan | Sos ats Seat) | Ob. Sapam Mm aie Hg 2) $e ae | at aha one] Sh 
anila Elec 4 wat 34 Sale | 98! 994 291| |: —. "Cote r 68. | 96 Sale | 942 9 
Mavndotara wih mcia't(A of 137" 138 (1) 139" 0] 138" 140 Snr Clo Pome m.--ae2 4, 2) Sate) 28* 88.) 88) rt By 
Marland Oil s f 86 wit wart’ pO] 106 Sale |106 106 26/| 105 106!2H13pring Vai ob § aa 1933. M S| 114 Sale 11311612 9912 100% 
Without warrant attach eaile 12515 1130 Jan'25|.---|| 130 130 [I3tand Gas & El deb g "1930 M NI 99% 100 99%, 100 7 ont 2 pn 
7 48 Series B-----.------ 19 P A 10519105 Jan’25}----|| 165 105% Standard Milling 7° Te? 1951 J J} 106% Sale |10653 107 62 96! 9714 
do bo — rs ~"1934\8 M ss wine -|105 Jan’25} - - --| of re steel ny dred gy Lhd 7s. 1942 »M S| 97!e Sale | 97 sail 23 98 4 9819 
Maxwe otor sf 7a. ....--19 f oa. , 03 9) | 2 2llsugar Estates ( > : 987,' 98's Jan’25\---- 
eee Se Bet S cel 5S Set Bele . tty — 03° 2 93 8}| ,91'2 95'sl} superior Oil Ist OF teren seo -TEe ‘o 977% 98% 98', Jan'25 vena! B+ 
ist & ret Se Sortes x aneres 95319 BD] 101 101%;/100% 101%) 3} 19008 1015.1] syracuse Nee aun sa 1981|3 5| 100% Sale 100% | 101%) 12 100% 102 ° 
Midvale se cone 1008 Sl aie eats | Spit 108-°| Gall 100” 108 Bronnacee Gop ise coue Oo, c1pss'M4 | 101 Bale 100” OL | 70] wile LoL 
vee 072 8 2 01 2}! e ee U *z) y le Sale |100 
Macuning ston -tint § 4) ‘aot Saabs "tby) 1 Aes enmme bos omr toe 41 Hate Sle 19h, HSL) 8) He ah 
Refunding & vororhsogen 1951/} | 97% Sale | 96%  9813|  16/| Bis 83% Pend! int 5e Sex-ex NV...21960 A O} 47's Sale | o5° Jana et] 94a 95 
eneral o8 A...--------- qt ‘ fr 4 27/1) “ ~ US vaX-CX « aes _ 95 95 an'31}-- -- : 
96 ie Sale | 85'2 86%) 27 Thi 5 1937.3 J) 94%3 95 234 10453 
Ist 58 B-------------.-- 196113 D) S862 8 e | 9953 100%) 39); 99 100%)) Third Ave Ry Ist g 53_----- 198111 | 104 Sale 103 104 | 88} 102% 
lst & ret ¢ 68 Serien C. 71027 OF | ‘Oeat Sate | 98@ 99°] 14] 978s Oth Tea aera Oar 0148--18at ike | 1092 Sale {109 109s] 21 0012 100% 
Milwaukee Gas Lt ist >. aa +H M . 99 - Sale | 9814 9012) 58| 97% 9934 Toledo Edison 1s s vt > notes '25 F A| 10012 Sale 10012 10012) 5 8 4 
Montana Power Ist 5s af tt 1941] J J 9434 95! | 945g 947s 2 ai 94 947% Toledo Trac Lt & > 53 1919 Mm gs} 97%, ....| 97 Sept’ = | R07 Dols 
Nemec tees tay 2 aimee, tay S| toe Seis Bint hares e of gos <1 Se eaal §| BS aR 
orr’ 50 1s B.~- . 2% 29 | ---- ----f} Jndergr’d of Lo —_-* : 7 | 8615 5! : 
. Row @ ; 71 7412 June’24| -- - - ‘ ' 9 a Ge awe a'8 ‘ 4 
Mfosdrgear sa Stee 3-04 2 Q) $6 Gal soa i| “HA Hall come Be cin S) Som 100%! 80% B0% 3 | BON 100% 
eae oo © eo ae » Sale > 9819) 127 2 ¢ z r 9972 1001g, 997 ( 
Murray Body ~y 4 “ “ies & . + 7) aon Jan’25|__-- | 95'2 96l2HUnion Elec Lt & Pr Ist zg 58 -— = a os R Sale 90 8 918 1s 9814 91g 
Mic Un id bonds ext 4% "IMI MN) 9 "oy AME2A| || og gall Rat & ex Bao oI G} jo 1004] d0% ine | 25) 8% 100” 
. , 5 e « Je ‘ ? ' > J) vo' a ‘ 99) : 
Rta ome Fant 3 By $3" gile| Sou #3 | a] G34 HH onion Ol itlcn eta 8] 00 A |e Hae | 38] Se 
Jatio : §.-....-If : cate 99 o0-yr Os | pene 0 Sale (103% 21 5 lg 10% 
Nat Enam & Stampg tet be TH ¥ oom Sale 20% 99%) |) 994 1012} onion Tank Car eee Wh. .-e ced Seats Sale 101  102'| 56,| 100% se 
National Tube ist 58... ..1952 ta N| 101" io1t 101° 101 | | sted Pact Gas lato Ga.2.1936 3 J| 100! Sale |100 so nel 11/1 100 1001s 
National iube ist o8...--- we : + 1 t Y¥i4hi Unite z - | 1001s Sale 100 0019} | 
Now ir sland Tel & ‘Tel 58 71982 3 D 90% sale | 90% ath 5i|| 99’ = United ey Inv 5s Pitts issue — adel co. ’ 10015 100 10018) of | — aN 
N'Y AirBrate Ist conv f--1925 8 X g0'2 Sale |'80 _80t2| 5 71% 802 panen ee St L Ist g 4_---1934 Js 4 95 * Sate'| joa 05 5\| 91 95% 
yet 5 ve aa 2 as 2% 115 97M N} 95 § a2 + || 105 
PP oo ag rw eee A O| 114% Sale [11412115 °| 65 112% 115 |[mnited 88 Co 15 yr 6 ery yg he ~~ 10212103 | 13!) 102% 104% 
NY Edison Ist - te. “1948 J pl 100% 102 |101!2 102 7|| 100!2 10212 United S ores _ efSsserA 19175 J| 8614 Sale | 8553 8614 253) 10419 107! 
N Purchase money #46... .1940 F Al 864 87 | 86% 8612| 22|| 86 87g O Tur 736% pec notes .-1930 F A| 106% Sale (106% 107 '| 42 100% 102" 
Tt tee Went G Aan b ign 1942 oe oe Re jwonl] shee wane 1 beat Ret & conv 63.1926 F A| 10033 Sale 100% 101% 120) 10414 106 
Ni ¥ Munley Int at eA 1000 9) 3] “abi 100.7 “200 | ~~il| 99% 100 “Its & Steel Corp (coupon ..-41963 MN} 105% Sale 103 Jan'25|...-|| 103% 105 
NY Rye let RE & tet da... 1942 54 Bite Sale’ 49% 5114| 176|| 45 514i st 10-60-vr 5s registered . oie S| a6” Sale| 8512 86 | 83|| 82Ig 86 
© et aces Bllq Sale | 49% 51%] 85|) 42% 51% utah Lt & Trac Ist & ref 58..1944) 4 O| 86 Sale | 924 94 | a10|/ 91 
S0-year adj ine 6a--- Jan 1043/4] 47s Sale | “ale 4% 55 Se SNmOtah Power & 14 ist Se. --19eee A 00i4 ----| 998 Deodd) 2) a ae 
a 5 5! aie | 98° 
9 Fa ao te Os ibs is N 10018 aa 100° 100 2 gote vo? pie on os ; 53l, 60 | 53 Jan'25 ‘aii 53 ss 
7g § 667s} 63 0 4 ctor ——_— he Sale | 8212 : 
Ne et cone 448-1062 MINN] 87 90%] Ole Jan24|-..-|| 88% 90% Va-Caro Soom tet 70.-.--1007 15 O Se eel so. | set as 712 83% 
Steam iat 36-vr 6s Ser A1947 MN] 90% Sale| 98% 90% 24|| 9712 Bore Certificates of deposit stmpd ---_] 80% Sale | 78 804 30|] 68 80% 
NY Telep 1st & genet 43se.1930 MtN| 96% Sale | 96% dete] 114]| 10773 10831 736 rite without war. 1937 J 6| 48% Sale | 48 + | ee |e 
” de-year Goven atte... wen: i ee ee ee a  ccndin Ghee: | @ 14 ser es oe | ae 
co funding gold 68.1941/A ©} 106% Sale |106'4 10653 104|| 106 4 *, ena oe dep without wareil.. -| 42 47 | 45 oe 91% 91% 
Niggara Falls Power ist §3.-1932 3 | 100% 101 ious 105 "| “fi 108% 108 ‘Ilva trom Coal & Goke lst g 50 1949|M4 6 2% 93 | 91% Jan’25|...-|| Slt Bite 
104!2 Sale |104!2 = _.1943 3} 94!2 Sale . 1 
y- K & O Fow inte. ibaa MN 105% --..|10514 105'4) 1) 10402 106 Iva Ry Pow gh ref 73 194313 D| 9ilz 9212) 911g 92 iH B07 ool. 
ae ie 1 hn had “71958! ¢ A| 105% ___-|105% 105! 1 104% Lusts Vertientes a = Ist 78..1941\3 Dl 99 Sale | 95 9912} 35 a 2 
Nor Amer Edison 6s. --7~..1952 ma ‘| 90% Sale |" 034 See eel ieee SER eee Goren tseelD 86l2 Sale | S414 87 | 82) 7712 87 
Ser B_.1948 102% Sale |10214 4 r § ha 1939|J §| 99% 10012|10012 anal 
por oul Trns aha -Hbey we | ceeds [az Sue Bell 26 Saualwann wes rome in Too gl Sox tama Pan ill "tet 
Nor States Pow 25-yr 58 A..1941.a ©| 95% Sale | 94%,  95%| 80] 93 pen ae oot in he -1944/M N| 101'g L01t2/101, 101 | 61) 10012 101 
‘Ist & ref 25-yr 6s Ser B---1941/a ©} 102% Sale 193, Jan25|.."|| 93% -Balall West Penn Power Ser A Ba. 1046lM S| 86, Sale | oot 105% | 3i| 104% 105% 
SRE IRE eee lee! 4 an ---- a 3 D 4 hy ‘ 
Northwest'n Beli T lat 73 A_i04i A Al coc wiu.|uo7is Jan'25|2--|] 107% the Int 70 | ae Be ...e im 8| 107 Sale |106% 107 15] 203% Ml 
North W T ist fd ¢4}4sgtd-1934|9 J] 95 95!2| 95 Jan’25|...-|| 94% 95 Ist Se Series E2..22..1963/M 8! 95. Sale | 94% OS] tail seen 198 
blic Service 748 sees A QO} 110! Sale |110!2 111 7 Ist ! anes 1953|A ©| 1O1le 101%/101!2 1017 te 
— -721947\F A| 109° 110 |107% 10712] —8|| 107% 1104 Ist 5348 jectrie deb 53....1944/A O| 98% Sale | 98t2 98%) 231 99% 1001, 
One River Edison ist 6321948155 10014 10053|10014 101 Tl Spin eatell nee Electric aot oe. eee Sl oO. lett] 80s 108% 1211 Sone oats 
Old Ben coe te B iat te -- aay Al 99 Bale on” 99 is 98 , oom Wirund & real estate g 4348-1950/M N arte = Ae 1h18 43|| 11014 1111, 
.- 1943) 99 Sale _.1936\F A 2 Sai 1 
Ontario Transmission S----1048 ha N) S71 Sal oo2 yoeit| ool] 98% 10008 Westinghouse E.& Mi Ta... 1931 (MN 108, Sale |107% 108% ao) a ee 
Sl 10014 Sale 97g 4 5 Ji 831g Sale : 
“hae retevie eo Al 95 Sale | 94 95 | 33|| 91'2 95 [lWickwire Spen Steel lst 78..1935|3 J) 831s Sele | 83 85} 31\| 7612 85 
Pacific G & El gen & ref 58..1942,3 J| 96 Sale| 94% 95 | 111|| 9312 95 Nive Overland # £6548....1933|M’$| 100. Sale |100 1008 asi) sen 00% 
Pac Pow & Lt lst&ret 20-yr 5a°30/F A! 98% 99 | 98% 99 | 7/| 98 O9%ellWillye-Over let 25-yr af 63.1941|A O| 93% Sale| 93!2 94 ai] ie 8 
seit Tel & Tel Ist 58.--.-1037|3 J] 101" sale | 901 100, | 41|| 994 100 ‘Hlwiison & Co 1s 1 6a. 1928|5 DB) 654 Sale | 65% — 68l2 53 651 
Pacific Te ef 180 08. ---- 1952 MN| 93% Sale | 931g 9312, 95|| 9212 9312 10-year conv 8 4 ee _|_...| 65ig .---| 65g Jan’25}--.- 531 63 
ERR ar NOME A Bee is, lc eid creer cuailird S° esl ee “ela oe we 
Conv s f 6s 1934 temp-------- MN Jig Sale 4 95 961s Certificates of deposit. ----- ---~ s 01 10173! 14)| 101% 102 
Pus-Les 6 lensshele 63Gs..1063)5 J] C6 Gale) 0S 8608S | 18 Winchester Arms 7148__-_-- 1Oat/A O) rooit Bale | 97 © 9012] 251|| 9514 90g 
Young’n Sheet & T 20-yr 68.1943)J 









































@ Due April. p Due December. s Optio sale. 





BOSTON STOCK EXCHANGE—Stock Record sec next Page 689 


PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Stiles | STOCKS Range for Year 1925. Range for Previous 
es for BOSTON SrockK Year 1924. 
Saturday, Monday, , Tuesday, , Wednesday., Thursday, Friday, the EXCHANGE 
Jan. 31. Feb. 2. | Feb. 3. Feb. 4. Feb. 5 Feb. 6 Week. | Lowest Highest Lowest | Highest 


| 
Railroads 




















16212 16212 161 162%8|*160 161%! 160 160 160 160 398| Boston & Albany 160 Feb 4! > Jan 
79 79 7853) 78!4 79 761g 78le 2 774 813|Boston Elevated 76l2 Feb 4) Jan 
. oo Z ----| 921g 9219| 93 312) 116) 92 Jan 16) 7 Jan 
*114 114% 114! 4| 114 to 43) Do Ist pref........ ._.100} 113 Jan 7| 1l4!e Jan 
9812 98iz 9815 9912} “98ig 9919! 154, Do 2 0} 98 Jan 19 Jan 
15 17 17 17 16 2 574| Boston & Maine 15 Jan 7! 33 Jan 
*18 1814] 18% 18%| 18l2 18!2 66| 18 Jan2l| 182 Feb 
26 : 5 26's) : 261g; 25!2 4 y { 1 on Do Series A Ist pref__ -100} 25 Jan 3) ; Feb 
35 K 5 35)e , ----| *35lg F K 44} Do Series B Ist pref- --100} 32 Jan 27; 3612 Jan 
33 K 3112} 32 K . 100} Do Series C lst pref...100} 26 Jan 21) Jan 
5012) *50 y : 56} Do Series D Ist pref...100) 50 Jan2l Jan 
g ---~|*168'i3 ane p Bostor & Providence 168!2g Jan 5) y 
33 | 32\4 691|East Mass Street Ry Co_-.109| 32 Jan 20| 18 May 
65 |*z65 tel 6! 189! Do Ist pref 65 Feb 2| 6: d 58lg Jan 
58 \* : pia 225; Do prefB 57 Jan 23 21s 4 48 May 
4312 : : 835| Do adjustment 0} 41 Jan 27| q ‘ 28 May 
30 ‘ ‘ ‘ baci 292|Maine Central 1 30 Jan23) ¢ : 25 June 
2,352|N Y N H & Hartford-.--.. ‘ 29%, Jan20| 3: { 7 14 Jan 
a 4 Northern New Hampshire.100| 75 Jan 2 : 62 Jan! 
104 |*101_ ------!Norwich & Worcester pref.100' 100 Jan 13 i 80 Jan! 


9634 4 34) 100'Old Colony | 96 Jan 2 ¢ 721g Jan 

ehtball isin : } |Rutland pref 63 Jan 2) 4 ‘ 34 Mar 

a | | Vermont & Massac husetts- 100! 88 Jan 28) : 70 8 86Jan 
| Miscellaneous | 

312 ‘ B%_ 3%| 34 2, 159 Amer Pneumatic Service - --38) 3 Jan 27) 1 Nov 

1812] *173, 18 1712 ° 8 | 491} Do pref....--- 17'4 Jan 23 Me 12 Jan 

1327; 13: 3: oes 133 34 13° 327g 133 | 132 335 3,048 Amer Telephone & Teleg. 100 130% Jan 2 13: : 121 June 

71 . FF 71 71% 1 ’ 71-7134! 429| Amoskeag Mfg No par| 71 Jan 3 an 1: 5712 Oct 

76 r 75 5 siidin iociace | SS) DO BO. .ccccnes .-Nopar| 73\ Jan 17| ans!) 69 Oct 

*14 15 f 15 § § .-| ------|Art Metal Construe, Inc_. 10} 14 Jun16 2 Jan: 13. Aug! 

Pets a Sees Pega en oes POSE Sar ae BA eee ee ee |Atlas Tack Corp.-.-.-- No par 97, Jan 6 Ji } 6 June} 

*710434,105 f , 105 5 41) | Boston Cons Gas Co pref_.100| 103 Jan 17| 100 Dec 

oo, ae. | .10|* 7, i 75|Boston Mex Pet Trus..No par 05 Dee 

223%, 22%) 2: 25g) 2% 2210) ¢ 4 i 963|Connor (John T) 10} 20 Jan26 3 Jan 28! 20's Dee 

2° ---|Dominion Stores, Ltd..No par| 284 Jan 30) 3 Jan 6|| 2412 May 

. a ak -| Sop Sea 100 | || 84 Jan 

Qe 219] *2'2 3 , ‘ ° 25) East Boston Land_-_-.- 2!g Feb 2) ‘ ‘ : Sept 

*5lo 614) 5le Ble 5le 5 5 i 6 |Eastern Manufacturing - -- 5 Jan 7) i ap 24) Oct 

51 1 | 5034 5lle| *50l2 ! 50!2 50l2) & |Eastern SS Lines, Inc 2! 49lo Jan ! f Jan 22)) 38 Jan) 

3712 3712 *37 37ls| *: ; ; i ee Do pref. aaa 35 Janis ¢ Jan22|| 34!g Jan| 

R9 90 *88%, { | ¢ q ( ¢ f lst preferred . 89 Jun 3) ¢ ve R5'2 Jan! 

200 200';' 200 ; i f 20014 y ‘ 200! o lens Electric [lum 200 Jan 5) ; Jt 163'2 Jan) 

34 3lg *3lg : 4 100| Elder Mtg Co (v tc)._---- 3'4 Feb 21 4 2'2 Jan! 


*3612 38 *36 : 35 f 10 Galveston-Houston Elec -100) 35 Feb 5) ; 7 13 Jan 
“i Gardner Motor__.....No par} | 3% Sept 
------,Georgla Ry & Elec... ( | etek eal a ieee 
Be ona eel ae aa aes ‘ iste ee Do 5% non-cum pref..100) 75 “Jan 26| an26|| 79 Aug 
6412 1s] 647 : B %| 1,947 Gillette Safety Razor..No par| 57'2 Jan 2 % Si |} 55% Oct 
14 14lo| *14 § | f akex 3509 Greenfield Tap & Die 14 Jan : 5'4 Jan 2 12's Nov 
54lg 55!o] 54 55 55 55 | 56le 56!2) 2 326 Hood Rubber.........No p~ 54 Feb 3) 58!2 J 46 Mar 
*57 ‘ *561e 57!2 f 7le\ *5 5812) al Internat Cement Corp.No par 52'2 Jan ! : Ji 41 Apr 
*1',4 : : le y 43 International Products.No par 14g Jan 3 2 F 3) 10 Feb 
*7l2 2 2  eereeeee 8 Feb ; 9}| .25 Feb 
|Kidder, Peabody Acceptance 
*381e Qlo lo 8 2 9 | g 50; Corp Class A pref 82!2 Jan 6) ( Jan29'| 80 Jan 
8 8 B1g! 8 435 Libby, McNeill & Libby_. 10 7% Jan 29 93g Jan 7)| 4 June 
ee S | 6 ‘- ----| .-----/|Lincoln Fire Insurance.... 20 ae TP ODE 70 Jan 
*1212 1k 2 ‘ 2 ‘ 212 1% 13 212 165|Loew’s Theatres......--- 25} 12 Jan10 37% Jan 5 9 Mar 
6814 : 2) é ! 9 | 1,590 Massachusetts Gas Cos_..100) 68 Feb 3, 2 Janioj}| 66 Nov 
65 5 j ble! 5 3 . 313; Do 10)| 63!2g Jan 9 16% Feb 5 62 June 
172 y 2 |® s 2 | | 157] Mergenthaler Linotype_..100) 167 Jan 7 , Jan: 150 Apr| 
137 I d 2,620 Mexican Investment, Inc_. 10 12 Jan io 3%, Jan Jan| 
39 j 3¢ le 1,161) Mississippi River Power__.100) 36 Jan 2 Feb Feb 
*88 ¢ 34) ¢ aa 50! Do stamped pref 87'2 Jan 10) g Jap Jan Sept 
558 5 : 5g} ‘ 7 ! 1 601) National Leather 4%, Jan 2 34 Jan Apr Nov 
* 50 | a ; 2,100! New England Oil Corp tretfs_' 75 Jan 27 Jan Dec Apr 


*6lp 712 - wate Do pref (tr ctfs) 6% Jan 27| 8te Jan Dec Mar 
103 10412 3le 2 y 2's 10: 1,835|New Englund Telephone_.100) 100'g Jan 2) 105 Feb Dee Sie Jan 
*20!2 2I1's : y ‘ 1 2 810 Olympia Theatres, Inc._No par; 2U'4 Jan 6 25% Janl Dec 24, Wee 
*253, 2614) *: | #2 ¢ , cm Orpheum Circuit, Inc_... 1 25% Jan 16) 26!2 Jan Jan Dec 
5 1 ISG Pete REINS... ..o<cccceces 100; 73 Feb 6) 8lle Jan 69g Oct Feb 

250 Reece Button Hole...-.--. 10; 16 Jan 1653 Feb 114% Jan July 
71 Reece Folding Machine... 10 2l2 Jan 2) 2%, Jap 2's May Jan 

& 0 beni a 2 .---| ------|Simms Magneto i. cnbhokews S08 aoob anes 10 =Oct Feb 
117 1174 11712) 117!2 2 ¢ ¢ 1,919|Swift & Co 11419 Jani2 120 Feb 100 June Dec 
49 4914 4914| 483, 49 ¢ 353| Torrington 47'2 Jan 6) 51 Jan 35'2 June : Dec 
7ig} "712 8le) *7leg oun 7 5|Union Twist Drill 5 7'2 Jan 23) 7'2 Jan 2: 5 Dee Feb 
43%) 43!2 | 44 | 10,325|/United Shoe Mach Corp--- 35 417% Jan 44, Feb 4/|/ 34 Jan Dec 
2778| 2712 2712) 2712 778) : ¢ 323) a ~ Oinesndce - 25 26'2 Jan 13 2% Jan i6é 24%, Feb Nov 
22!) 2214 2% 23 2333! 2 24!le 245s 10,412] Ventura Consol Oil Fields. 5 191g Jan 3) 2453 Feb 19'4 Oct Jan 
19 "| 1853 ¢ 1812 § | ig! 700| WaldorfSys.iInc,new sh No. par 1712 Jan 27; 10% Jan 3 137, Apr Nov 
1212} 1212 r ; ‘ 2| , 2 “ ba Watch Cl B com_No par 8 Jan 6, 125 Jan: 6'2 Jan Feb 
2512) *24 5 2 33| Do pref trust ctfs 17144 Jan 3) 25'2 Feb 2!) 14 June 
74 | *70 : Re! 10} Do prior pref 65 Jan 6) 73% Feb 62!2 Dec 
20 *19l2 ; 2012 , ¢ : 1,545|Walworth Manufacturing. 20)) 19 Jan27, 20% Jan 15!2 June 
41 41l2 4: 28,668] Warren Bros 37 Jan 2) 44!g Feb 29% Jan 
4012} 4012 ‘ 1 829| Do Ist pref 3753 Jan 10) Feb 34% Apr 
43 | *42l2 q oc @ 2 >t eae 50; 40!2 Jan 17, Jan 29 38 Mar 
Mining | 


30] *.15 «2 J -20) ‘ ‘ | J 115| Adventure Consolidated... 25} .20 Jan 2! .2! Jan 26] 15 Dee 

25} *.10 . : 25 ? af ; .25] |Algomah Mining 5| 23 Jan 2} .25 Jan 2/| .10 June 

213} *24 : { | , 2 110|)Arcadian Consolidated... 2! lig Jan 26 é Jan 10) 5 June 

13\4 121g 1% 24 24g | : : : 5! 5,130! Arizona Commercial t 12 Jan 28} 5 ’ 8 Jun 

32 3212} 32 ‘ 32!2 3235 ‘ 3% 21s 2! 3,.809' Bingham Mines 30% Jan 7 : 14 June 
16% 17 | 16l2 4 2 2 57 5,034 Calumet & Hecla 2: 16's Feb 5 i ‘ 135% May 
* 50 .60| *.50 60) f f / “ 50} 550 Carson Hill Gold 50 Jun ms d 5|| 27 Nov 
2912 2934) 9lo 4 + 19) 1,420 Copper Range Co { 27 Jan 27) 3: Je 18!'2 June 
.68 75) ‘ od .75 5} aa 7 ‘ a 8,780 Davis-Daly Copper 62 Jan 30) ; ‘e 20 Dec 
5lg 5%) 6 7 | 2.230 East Butte Copper Mining. 4% Jan 23 | Ji 2) B\4 July 
*al 14) KK, 1 | | ‘ 305 Franklin é 40 Jan 7} c an; 40 May 
*1l4 1i9| 2| 34| 220' Hancock Consolidated..-. 25] I's Jan 7; ; 31} 30 Oct 
21lg 22 | 2: 234) 2: 212| 2% 214] 1,110)/ Hardy Coal Co 20 Jan 10} 23 Jan24|) 1912 Dee 
*2 y 258) | 2% 248 333, 3,950 Helvetia 5) lig Jan 6 q “e 5) 30 May 
136!2 j : : 37l2 1: 3s 420 Island Creek Coal 131'2 Jan y ‘eb ! 9414 Apr 
*96!e { j ¢ 9° *— FF eS 95'4 Jan : |} 90 June; 
*1712 1 1 } 646 Isle Royal Copper 17) Jan 28 : , |} 12 June} 
* 15g : 4 2 85 Kerr Lake. Ae lle Jan 14, ve I'g Mar| 
*1 : ’ wd _| Keweenaw Copper 75 Jan2)| y 50 Se an| 
#214 | ‘ 3 | 766 Lake Copper Co 2 Jan 21) 3 , 90 Apr 
#214 2] 2 2 250 La Salle Copper 2 Feb 4| ’ | 70 June! 
214 ‘ 3g) ! 800 Mason Valley Mine Ze Jun b2} ani Ig Oc t| 
*1 *. | 100 Mass Consolidated 90 Jan 28) Jan 2|| 60 Jan 
260 Mayflower-Old Colony ---- 2 Feb 6) Jan i 80 «Apr 
1.002 Mohawk 


35\_ Jan 6) Jani 3) 2312 June 
1,055| New Cornelia Copper... -.- 


i Mar; Dec 
71% Aug) 

8714 Dee} 

107. Dee! 

92 Sept} 

8le Jan 

12 oo 


— — 


13. June 
* Jan 

Feb| 
23 Jan! 
43 Jan! 
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22 Jan29; 25 Jan 16!2 Jan 
..----|New Dominion Copper.......| .40 Juan 26 Jan If 40 Dee 
_...--|New River Company | ‘ 35 June 
OF: De Bl... secccecss-cten 6S Jan i2! Jan 3!| 67's Dee 

45 Nipissing Mines 5) 6'g Jan 2) Jan 5% «Jan 
1,575 North Butte 2 Jan 10} é Jan 4 1% Oct 
40 Ojibway Mining 5; 90 Jan 6) Jan lo}} 40 June 
1,865 Old Dominion Co | 23 Jan20) Jan lu 15 Jan 
115| Park City Mining & Smelt. 4%, Jan 13 Jan 12 3'e Jan 

2 50 Pd Crk Pocahontas Co.No par 12 Jan 6} Jan24 104% July 
3412 : : : 3: 1,306 Quincy _.-. 25} 29 Jan 6 Jan 10 June 
46 44 966 St Mary's Mineral Land... 25 40\2 Jan 28 Jan 12 : June 
1 1 1 1 } 725, Shannon 10 Jan 9]. Apr 
.75| *. ; : : | °, ; j | | Re: |South Lake a 5 July 
Sanh 660 <apel 264. «ene £004: stne ee, rere |Superior d Jan 27 Jan 
15g 153 1% { 905) Superior & Boston Copper- 10 Jan 5i| . Aug 

673, 6lg 653) 614 6% : 11,438|Utah-Apex Mining 5 ‘ve Jun 2% 17, June 

90| 89 93) 85 . 88 2:430|Utah Metal & Tunnel ; Jan29|| 14 June 

1 1% 80 Ils A ; 1 845) Victoria 7 ‘ Jan3l}} 15 Apr 
[*20 .40) *.15 .30 ; F : ‘ *20 .30 ; 225| Winona § Jan 7]! 13 Feb 
'*20 © 83©6..30' + *.20 ~—«.30 10 .10\ *.20 . 50| Wvandot 10 Feb 39) Feb 5// .10 July 


~ eBid and asked prices; no sales on tis day. # Ex-rights. 6 Ex-div.and rights. zEx—div. gq Ex-stock div. {Assessment paid. o Price on new basis. 






































690 THE CHRONICLE [Vou. 120. 
Quotations of Sundry Securities Outside Stock Exchanges 


All bond prices are and aterest’ except where marked , 
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Standard Oil Stocks Par) Bid. | Ask.\| Railroad Equipments § |PerCt. Basis Boston Bond Record.—Transactions in bonds at Boston 
Anglo-American Oil new.£1 *19%,' 19%,|| Atlantic Coast Line 6s----- 5.25) 5 00 | Stoc ‘+k Exe change Jan. 31 to Feb. 6, both inclusive. 
Atlantic Refining... .-.-.- 100, 11512 11612 Equipment 6 4s-_-------- 5.90) 4.75 aia: 
Peace scescvecees 100 114 |11414|/Baltimore & Ohio 68....---| 5.35 5.05 Friday 
Borne Scrymser Co._-.-100| 230 |235 || Equipment 4%s & 58....| 5.00 4.80 | Last |Week's Range| Sales | Range Since Jan. 1. 
Buckeye Pipe Line Co_.. 50 *66 | 67 || Buff Roch & Pitts equip 6s8- 00 75 Sale | of Prices. | “for 
Chesebrough Mfg new.. 25) *56 | 58 | Canadian Pacific 448 & 68- 05) 4.80 Bonds— | Price. |Low. High. Week. | Low. | High. 
0 eee 100} 111 |115 ||\Central RR of N J 68.-.-.--- 25| 5.00 | ———_____— PAE TNE Pci 
Continental Oil new.... 25) *2944) 297, |\Chesapeake & Ohio 68----- 35| 5.05 | Amer Tel & Tel 5s___- 1946 eat | 100% 100 %| $2,000; 100% Feb) 100% Jan 
Crescent Pipe Line Co.. 50) *14 | 15%4|| Equipment 6)48-------- 10, 4.85 | Atl Gulf &WISSL5s'59,; 6934; 6844 70 | 44,000) 63 Jan| 70 Feb 
Cumberland Pipe Line- -100) 140 145 Equipment 5s 00 75 Cate June Ry & US Y 4s'40|______ | 4 84%! 10, 000| 84 Feb| 84% Jan 
Eureka Pipe Line Co- - - -100| 83 | 85 |\Chicago Burl & Quine y 6s. 30 05 enews 1940| 9644) 96 96 %| 13,000! 96 Feb| 97% Jan 
Galena Signal Oilcom_.-100| 6414| 65 | Chicago & Eastern Ill 5 5 48_| 50| 4.19 | C urre nt River 5s-___.1927|_._...| 100 100 1,000, 99% Jan) 100 Feb 
Preferred old_.--.---- 100} 110 |117 ||Chicago & North West 6s--| 35| 5.05 | E MassStRy Ser A 4%s'48) 69 | 69 70 13,000} 64 Jan| 71% Jan 
Preferred new___..--_- 100| 102 |107 Equipment 6 4s- - - - onl 15| 4.90 Series B 5e_......- . | 75 75 1,200| 70 Jan| 77% Jan 
Humble Oil & Ref new -- 25) *471g, 47% Chic RI & Pac4s& 58 = 15 -99 | Hood Rubber 7s- --- .-1936)____-- | 102% 103 | 12,000) 101% Jan| 103 Jan 
Illinois Pipe Line-.----- 100} 145 |148 Bawminment G6. ...-.<c+< 55| 5.25 | K C Mem & B ine 58__1934|_____- | 95% 95%| 8,000) 95% Jan, 96 Jan 
BD Sie ncencceess 25| 125 |12612 Colorado & Southern 68-- - -| 45| 5.20 | Mass Gas 4148. _-____1929) _- -| 97% 97%| 7,000) 97% Jan| 97% Jan 
New when issued - - - - - - *3114| 313%, Delaware & Hudson 6s- - - - - 25) 5.00 | Miss River Power 58-1951! 97%| 97% 97%| 20,000| 96% Jan| 97% Feb 
Indiana Pipe Line Co... 50) *77 | 79 |\Erie 4448 & 58.----------- 35| 5.05 | New England Tel 58-.1932! 100%| 100 100%) 11,000, 99% Jan) 100% Jan 
International Petroleum _(t)| *281g! 281, Equipment 6s- - - - ---- ae 50 -20 | Old Colony 4s on es See | 98% 98%| 1,000) 98% Feb) 98% Feb 
Magnolia Petroleum___-100| 153 (155 ||Great Northern 6s- - ---- « 30| 5.05 | Swift & Co 5s ..-1944!__ -| 97% 99%] 8,500! 974% Jan| 9914 Feb 


National Transit Co_.12.50| *2312| 23%, Equipment 58- --.-------- 


42 | Warren ae 134 s___.1937| 140 | 128 143 |115.000| 123 Jan| 143 Feb 


New York Transit Co_..100) 72 80 | Western T “el & Tel 5s. .-1932' 100%' 99% 100! 15,000' 99% . Jan! 100% Jan 


74 Hocking Valley 58....-.---- | 
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5. 
5. 
5 
5 
5.3 
4 
5. 
5 
5. 
5. 
5. 
5 
5. 
5 
5. 
Northern Pipe Line Co_.100| 82 | 86 || Equipment 6s--- -| 5.40) 5.10 
Ohio Oil new nonne S8) S78) 7é%q]| Theale Central 6 M48 & 5s.-| 4.95 =. Baltimore Stock Exchange.—Record of transactions at 
Me 25) *4219| 43 | quipment 6s - - - - 2.29 v . : ‘ : 7 : 
Penn Mex Fuel Co.--... 25) ons " 249 E ta ew ont 7s & 6s. a 5.05 -80 Baltimore Stoc *k E x¢ hange Jan. 31 to Feb. 6, both In- 
Prairie Pipe Line new. _.100| 120 |121 ||Kanawha & Michigan 6s.--| 5.40) 5.15 | clusive, compiled from official lists: 
Solar Refining_....-_..100| 236 24412), Equipment 4 s- - +4 he nee a 
Southern Pipe Line Co..100| 851z' 86 |/Kansas City Southern 5 4s-| 5.35) 5.05 Friday; | Sales 
South Penn Oil- ..--100}| 184 eae Louisville & Nashville 6s8- -- 5.25) 0 Last |Week's Range for Range Since Jan. 1. 
Southwest Pa Pipe Lines 100| 80 | 8 || Equipment 6 s- --- --| 5- 0 Sale of Prices. | Week. “ 
Standard Oil (California) 25| 6614 66'e| Michigan Central 58 & 68__- 5.20 95 Stocks— Par.| Price.|\Low. High. Shares. Low. High. 
Standard Oil (Indiana)._ 25| *687,, 69 ||MinnStP&SSM 4s & 5s) 5.30) 00 — {|———- —- 
Standard Oil (Kansas).. 25| *43 | 4312|| Equipment 6%s & 7s_- a 5.40) 5.05 | Amer Wholesale, pref --100) 97 97 97 50| 924% Jan| 97 Jan 
Standard Oil (Kentucky) 25|*120!2|121!,| Missouri Kansas & Texas 68) 5.65) 5.35 | Arundel Sand & Gravel_-100| 114 105 118 3,001; 83% Jan) 118 Feb 4 
Standard Oil (Nebraska) 100) 256 ‘'258 || Missouri Pacific 6s & 6%s 5 65| 5.25 | Atl Coast L (Conn) --.-100|_____- 160 160 | 20; 160 Jan} 160 Jan 
Standard Oil of New Jer. 25| *457%| 46 || Mobile & Ohio 4%s & 5s._.| 5.10) 4.90 | Baltimore Brick----- ~ 100) 6% 6% 6% 95 6 Jan 6% Feb 
Peeeeres.....ncccce< 100| 118 |11814||New York Central 44s & 5s| 4.90) 4.70 | Baltimore Trust Co,new_50; 116 111% 117 503; 111% Feb! 117 Feb 
Standard Oil of New York 25| *4673| 47 || Equipment 6s...--.----- 5.30| 5.00 | Baltimore Tube, pref..100| 65 64 65 120| 6344 Jan) 70 Jan 
Standard Oll (Ohio)_...100| 353 |356 || Equipment 7s-_---------- 5.00) 4.80 | Benesch (I), pref_------ 2! 5| a esc 26% 26% 80| 26% Feb| 26% Jan 
Preferred. ____- --_ 100] 11712/119 ||Norfolk & Western 44%s_---| 4-80! 4.65 | Boston Sand & Gravel_100}_____-| 57 57 18| 54 Jan| 57 Feb 
Swan & Finch. _.100| 2412 25 || Northern Pacific 7s. .---| 5.15) 4.90 | Ches & Pot Tel of Balt_100) 112 111% 112 11} 110% Jan) 112 Feb 
Union Tank Car Co____100| 121 |125 | Pacific Fruit Express 7s..._| 5.10 -85 | Commerce Trust------- ee 59% 60 108} 58 Jan| 60 Feb 
Preferred.......____- 100| 115 |116 | Pennsylvania RR eq 58 & 68| 4 90; 4.75 | Commercial Credit......*| 25 25 25 607) 25 Jan; 26 Jan 
Vacuum Oil new_._.__- 25| Q1lg 915s|/Pitts & Lake Erie 6 4s-- 5.15) 4.90 OS ea a 25% 127; 25 Jan| 25% Jan 
Washington Ojl_...__.. 10) 30 Equipment 68. ...-.--.----- 5.60 .20 Preferred B___ ---25| 26%| 26% 26%| 95| 26 Jan| 26% Jan 
Other Oil Stocks | Reading Co 44s & 5s....--| 4-75) 4.50 | Cons Gas, EL & Pow. *| 32%| 32% 33%) 867| 32 Jan| 34 Jan 
Atlantic Lobos Oil_____. (t) *3 | 3l,4 St Louis & San F ranc isco 58_| 5.15 -90 64%% preferred_ -100) 106%! 106% 107 | 79| 105% Jan) 107% Jan 
Preferred.__....____. 50 9 | 11 |\Seaboard Air Line 54s & 68.| 5.60) 5.25 7% preferred _ ____- 100; 110%} 110 110%} 32| 109% Jan| 110% Jan 
CN ee OE co ew cncce 25| *6912| 697) Southern Pacific Co 4s 4.85 50 8% preferred___._...100)_____.| 122% 123% 30) 122% Feb) 123% Jan 
Mexican Eagle Oil____-_- 5| *4 | 5 || Equipment 7s- --- --| 5.00) 4.80 | Consolidation Coal_...100| 68!4| 68 69% 275| 68 Jan} 72 Jan 
Muteal O}......... _. §5| *19%) 197, Southern Ry 44s & 5s___-| 5.05) 4.80 | Cosden & Co____-_____-- *| 34%| 33% 35%!) 1,426] 32 Jan} 35% Feb 
National Fuel Gas____..100| 113 |118 || Equipment 6s___. 5.40| 5.10 | Eastern Rolling Mill. | _.| 108% 10944) 85) 107 Jan} 112 Jan 
Salt Creek Producers__- 10] *13 | 18 |/Toledo & Ohio C entral 68 - 5.35, 5.10 8% preferred______. - 100) 119 115 119 199} 112% Jan} 120 Jan 
Sapulpa Refining | ae } ||\Union Pacific 78. ........-- 5.00) 4.80 | Fidelity & Deposit..._.50| 89%] 89 89% 140} 89 Jan} 90 Jap 
Public Utilities. | | Finance Co of America -25| 52 52 52 5| 50% Jan| 52 Jan 
Amer Gas & Elec new ...(t)| *75 | 76 | Tobacco Stocks Preferred___. 25|......]| 263% 26% 50| 26% Jan| 26% Jan 
RE oe 50| *45 | 46 ||American Cigarcommon 100} 75 77 Ga Sou & Fla, Ist pref_100! 83 81% 83 | 30} 81 4g Feb| 83 Feb 
Deb 68 2014-_...--.- M&N| 06 | 97 Preferred _ - _ - ---100) 95 | 97 Second preferred _-___100) _- -| 70 70 | 5) 67 Jan| 70 Feb 
Amer Light & Trac com_100| 144 |146 ||Amer Machine & Fdry_.100| 165 | ---- | Hous Oil pref tr ctfs_..100} 92%| 92% 92% 135} 92% Feb| 97 Jan 
Preferred.....______- 100} 94 | 96 ||British-Amer Tobac ord. £1| *2514 26'4 | Lorraine Petrol le shares 4% 34% 4%! 12,086 3% Feb 4% Feb 
Amer Power & Lt common | 5712| 581e|| Bearer_- £1) sat 5ia| 2614 | Manufacturers Finance.25| 56 56 56 | 79| 55 Jan| 56 Jan 
Preferred.._______. 100| 88 | 89 ||Helme (Geo. W.) Cocom 25| *76%| 76% First preferred._.....25)......| 25 25 | 297) 25 Jan} 25 Jan 
Deb 68 2016__._.____M&S 9514! 961,|| Preferred _- -100| 11212) ---- Second preferred_____25)_____- 24 24%) 160| 23% Jan| 24% Feb 
Amer Public Utilcom...100| 80 | 85 ||Imperial Tob of G B & Irel’d 2034 214 Maryland Casualty Co__25)------ 85 85 | 141) 844 Jan) 86% Jan 
7% prior preferred___-100| 85 | 95 ||Int Cigar Machinery ----_100; 4a | ---- | Merch & Min Tr Co_-_.100)---_--| 118 122 | 250) 115 Jan| 122 Feb 
4%, partic pref.__....100| ----| 75 ||Johnson Tin Foil & Met_ 100; 70 80 Monon Val Trac, pref__.25| 21 21 21% 80| 20% Jan!) 22% Jan 
Associated Gas & El pf__(t) | 48 | __.||MacAndrews & Forbes_.100| 150 |154 Mt V-Wood M, pfvtr_100)....-.| 65 65%) 186; 64% Jan| 66 Jap 
Secured gold 64s '54_J&J| 9812 100 | eae 100; 100 |102 New Amster’m Cas Co.100| 44 44 44% 448} 42\% Jan| 44% Feb 
Blackstone ValG&E com 50| 80 | 82 ||Mengel Co...-....-..-100| 39 | 41 Norfolk Ry & Light...100| 27%4| 27% 27% 62} 27 Jan| 27% Jan 
Carolina Pow & Lt com_100| 300 |310 ||Porto Rican-Amer Tob_-.100| 54 | 61 Northern Central -.....50)-..---| 77 77 | 1} 76% Jan) 77 Jan 
Cities Service Co com_. - 100) 208 |212 ||Universal Leaf Tob com. 100) 43 47 Penna Water & Power_100| 132 130 132%} 482) 126% Jan) 132% Feb 
Preferred............ 100} 817s| 823s} Preferred..........-- 100} 92 95 Rol’'d Pk Home’d, Ist pf100)}_____- 98% 98% 15; 98% Jan| 99 Jan 
Preferred B___._____- 10| #753) 7% Young (J 8) Co_------- 100} 120 |124 Silica Gel Corp : | 17%| 17 18%] 2,110) 1344 Jan} 22 Jan 
Preferred B-B_......100| *78 | 79 || Preferred.......--.-- 100} 101 |105 | United Ry & Electric__.50| 18%| 18% 18%, 797| 18% Jan} 19% Jan 
Cities Service Bankers Shares) *20!3) He | U 8 Fidelity & Guar_.__50)____-- 195 195%} 314} 179 Jan} 198% Jan 
Colorado Power common 100) 3414 2 | Rubber Stocks (Clercland) | ; U 8 Mortgage <a 12% 12} 25} 12% Feb| 12% Feb 
Preferred _- 100) 93 |Am Tire & Rub com.-..-- | 3 7 Wash Balt & Annap- oo 7%| 6% 8 | 730) 6 #£Jan| 8 Feb 
Com'w' lth Pow Corp com(t ), \*] 17 120 | tC RES Re | .| 40 Preferred 50! Qe e 15 16! 6 27 15 Jan 19 \% Jan 
Preferred............. 100} 80 | 81 ||Firestone Tire & Rub com 10 *105 | ---- West Md Diary, Inc, pf_50| 5214| 52 52% | 38| 51% Jan| 52% Jan 
Consumers Power pref_.100| 90 | 93 || 6% preferred______-- 100; 98 | 99 
Elec Bond & Share pref.100) 10214)/103'4)) 7° preferred -------- 100} 9712) 98 Bonds— 
Elec Ry Securities. ____- (t)| *13 | 14 ||General Tire & Rubcom_ 50| 234 |240 Balt Cumb Vall RR 68.1929} _ __- 104 104 $100] 104 Feb| 104 Feb 
Lehigh Power Securities_(t)| 106 |107!2)| Preferred____-- -100| 100 | ---- | Balt Sparr Pt & C 44s 1953) ___- 88 88 2,000} 88 Jan} 88 Jan 
Mississippi Riv Powcom100| 40 | 42 ||Goodyear Tire & R com.100| 31lz 3312 | Bernheimer-Leader 7s.1943|______| 104% 10434! 8,000) 104% Jan| 104% Feb 
Preferred___________- 100; 88 | 90 | Goody: rT&RofCanpf100; 94 | 95 Central Ry cons 5s__.1932|____-_- 99 4 99%| 1,000] 99% Feb| 99% Feb 
First mtge 5s 1951__.J&J| 9712) 9812\|India Tire & Rubcom-__-100| ----|---- | Central States Util 6s_-- a ie ---| 98 98%] 10,000} 98 Jan| 98% Jan 
S F g deb 78 1935 -M&N| 102 -||__ Preferred... ...-.-- 100| ----| ---- | Commer’! Credit 6s__.1934| 99%| 99% 99%| 7,000] 99% Feb| 99% Jan 
Nat Power & Lt com__.(t), 199 |202 ||Mason Tire & Rub com- (3), *1iz) 2 Consol Gas gen 4'4s_.1954| 93 93 93 | 6,000} 92% Jan) 93% Jan 
Preferred ............- “| 97 | 99 | Peetered............. 100; 12 | 16 | ConsG, EL & P4%8_1935|____-_- 96 96 | 5,000} 95% Jan| 96 Jan 
Income 7s 1972__-_-__- S&J| 99% 101 Miller Rubber--------- 100 ~2=0|408 Series - @768....<. 102% 102 %4| 1,000} 102% Jan) 102% Feb 
North States Pow com_.100| 104 | ----||_ Preferred.......----- 100, 106 |108 Series A 6s eye 1949|_____- 105% 105 2,000} 10434 Jan! 105% Feb 
 .. =eewosee 100} 95 | -.--||Mohawk Rubber-_------ 100; 15 | ---- Series D 6%s-_----- / 109% 109 14| 1,000} 109 Jan| 109% Jan 
Nor Texas Elec Co com_100| 63 | 66 are 70 | 82 / Consol Coal ref 414s__1934|_____- 94% 94%| 2,000) 94% Jan) 94% Jan 
ae 100; 69 | 73 ||\Seiberling Tire & Rubber | *1512| 16!2 | Davison Sul & Phos 68.1927|_____- 99 99 | 3,000} 98% Jan} 99 Jan 
Pacific Gas & E! 1st pref- 100) 94 96 .,,§ —_—_——— 95 98 Fair & Clarks Trac 58.1938; 94%) 94% 94%) 4,000) 94% Jan) 95 Jan 
Power Securities com__.(t)| *17 | 20 ||Swinehart Tire & R com- 100 ----| 20€. | Fairmont Coal 5s---__1931|_--_--- 98 98 5,000) 98 Jan| 98% Jan 
Second preferred__._-(t)| *46 | 50 ree 100) ----| 40 | Ga Caro & Nor Ist 5s-1929)_____- 99% 9934| 2'000| 993; Feb| 99% Feb 
Coll trust 68 1949.._J&D} 91 | 95 |} Sugar Stocks Lexington (Ky) St 58.1949} ______ 92 92 | 1,000) 92 Jan} 92 Jan 
Incomes June 1949__F&A| 82 | 86 |,Caracas Sugar--------- 50| *2 4 Macon Dub & Sav 5s.1947| 79 79 79'¢| 3,000} 75% Jan) 79% Feb 
Puget Sound Pow & Lt_.100, 52 55 \Cent Aguirre Sugar com_ 20, 76 77!2 | Monon Val Trac 5s__.1942|_____- 89% 92 | 23,000; 8844 Jan| 92 Feb 
% preferred... ...-- 100} 83 | 85 |\Fajardo Sugar________- 100; 11412116 | Norf & Ports Trac 58_.1936|-____- 9344 93%| 2,000} 92 Jan| 93% Feb 
7% preferred. -__.._-- 100 d104 |107 IF ederal Sugar Ref com_.100} 47 | 50 North Balt Trac 5s-_..1942)__._-. 99% 9914) 3,000} 99% Jan| 99% Feb 
Ist & ref 5s 1949__J&D| 97%) 98%'| Preferred_.-.__..._-- 100; 85 {100 Penna Wat & Pow 5s__1940)____-- 100 100 | 1,000} 100 Jan} 100% Jan 
Republic Ry & Light-..100) 54 | 57 ||Godchaux Sugar, ine... (39) *2 | 5 United E L & P 4%s__1929)____-- 98% 98%) 3,000} 98% Jan) 98% Jan 
OO ea 100) 75 i. ae 100; 20 | 24 United Ry & Elec 4s__1949|  70%4| 70% 70%) 43,000| 70% Jan| 70% Jan 
South Calif Edison com_100| 102 |104 ||Holly Sugar Corp com-_ a) *32 36 Income 48________. +) ibis 51% 51%\ 17,000! 51% Feb) 52% Jan 
8% preferred ---.----- 100, 116 SU, eee 100, 89 | 92 Funding 5s_____- <  ° e 72 72 4,300| 72 Feb| 74 Jan 
Standard G&E|7% prpf100! 96 | ----|,Juncos Central Sugar__-100) 75 (125 ee .----1927|_._..-| 99% 99%| 1,000] 99% Jan| 99% Jan 
8% cum pref___.-.... 50) *51 | 53 || National Sugar Refining_100, 96 98 68_.__________.__.1949| 9644] 96% 9634] 15,100] 96 Jan| 96% Jan 
Tennessee Elec Power__-(t)| *48 | 50 ||New Niquero Sugar_...100| 91 | 95 Va Mid 5th Series 5s__1926}_-__-- 100% 100%! 4,000! 99% Jan} 100% Jan 
Second preferred ----- ($)| *73 | 74 |\Santa Cecilia Sug Corp pfl00, | 2 5 | Wash Balt & Annap 581941! 64 64 64 | 12,000! 63 Jan! 65% Jan 
Western Power Corp__..100| 35 = ||Savannah Sugar com____(t)| *73 75 -— — 
Preferred. ----------- 100) 85 | "suche Estates eases pit 1o9| | Philadelphia Stock Exchange.—Record of transactions 
Short Term Securities | | at Philadelphia Stock Exchange, Jan. 31 to Feb. 6, both 
Anaconda Cop Min 6s'29J3&J| 10312 10354) | | cintuintetatihiitmesttonceus| 





Anglo-Amer Oil 7 4s'25A&O)} 1003s| 1005g|| American Hardware_...100 88 91 inclusive, compiled from official sales lists: 



































Federal Sug Ref 68'33_-M&N| 9712| 9812! Babcock & Wilcox --_- -- 100} 13212)134 \Friday | Sales 

Hocking Valley 5s 1926 M&S); 10034)101 || Bliss (E W) Co new----- (t)| 141g) 1512 Last |Week’s Range| for Range Since Jan. 1. 

K C Term Ry 6s '31 Jas) 10314| _- -|| Preferred...........- 50, *53 | 56 | Sale | of Prices. | Week. 
ds RE eee 26) 10134102 ||Borden Company com-_-(t)|*147 /|149 Stocks— Par.| Price. |Low. High.|Shares.| Low. High. 

Lehigh Pow Sec 6s '27- F&A 10114 1015s | Oo, 100; 105 (107 naa | | 

Sloss-Sheff S&I 6s '25.F&A! 1011s/102 ||Celluloid Company---_- 100| 47 | 50 Alliance Insurance____._10| 42%4| 42 4214 | 63| 37% Jan| 43 Jan 

US Rubber 7 48 1930.-F&A} 10634107 en ee 100; 95 | 98 Amer Elec Pow Co pf__100|_____- 96% 97 | 141} 96 Jan| 99 Jan 

| (Childs Company com_-- (t)| *42 | 43 | American Gas of NJ_--100| 139 | 137 139%| 1,132] 135 Jan| 146 = Jan 

Joint Stk Land Bk Bonds | i.  Seeeeapene 100} 114 (116 American Milling. _--_-- 10) 12 10% 12 | 78| 10% Jan} 12 Feb 

Chic Jt Stk Ld BK 58--1951) 102 |103 Hercules Powder. -- ---- 100} 102 {105 American Stores_._.___. *| 48%, 46% 49%! 19, 631) 45% Jan| 49% Feb 
58 1952 opt 1932_-.--.-- 10214)10314/|_ Preferred ----.....-.- 100) 104 |106 Bell Tel Co of Pa pret- _...-| 108% 108% | 374| 108 Jan| 109 Jan 
58 1963 opt 1933__-.----- 10212) 10312) | International Silver pref_100| 108 {112 Brill (J G) Co. .......- saa] 105%} 105 106 345) 105 Feb| 109 Jan 
54s 1951 opt 1931_----- 10412|10514| Lehigh Valley Coal Sales 50, *81 | 83 Preferred__..__.___- Oo erage 100 100 15| 96 Jan| 100 Feb 
4%s 1952 opt 1932..-..-- 10133|1023s, Phelps Dodge Corp. ---- 100; 120 {125 Cambria Iron_____.___- Salient 39% 39% 70| 39% Jan) 40 Jan 
44s 1952 opt 1932-_.---- 9934) 1005s||Royval Baking Pow com_100| 148 /|151 Consol Traction of N J_100}_----- | 45 45 10; 41 Jan} 45 Feb 
4%8 1963 opt 1933 ------ 10112)10212)| _ Freferred_-.-.....-.- 100; 100 {101 East Shore G & E8% pf-25|  25%| 25% 26 175| 25% Feb) 26% Jan 

Pac Coast of Portland, Ore- - || Singer Manufacturing - -7100) 212 - Eisenlohr (Otto) -___-__- 100| 40 39% 40 305) 36 Jan| 41% Jan 
58 1954 opt 1934----- J&J' 102 hos || ' Preferred. ____...-_- 100} 853%4| 85% 85% 100| 85% Feb| 85% Feb 
*Per share. {No par value. » Basis. d Purchaser also pays accrued dividend | Elec Storage Battery. --100) - -- --- 65% 65%! 5) 64% Jan) 70% Jan 

t New stock. /f Flat price. k Last sale. m Nominal. z Ex-dividend. y Ex-rights. ae ~~~ Senne pret. a4 ------ = = | = po M4 = = * — 

o Ex-stock dividend. # Sale price. r Canadian quotation, Pretorr : ==>: : an| 49'4 Jan 
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[° cseee S ouses Friday Sales 
| y~ ne Sunes S.. Range Since Jan, 1. lon wegre Range| for Range Since Jan. 1. 
Prices. .- i e Prices. Week. 
Stocks (Concluded) Par.) Price.|\Low. High. Shares.) Low. ' High. Stocks (Concluded) Par.| Price.|Low. High.\Shares. Low. High. 
: = war aa 2 paar 

Sagense Co of N A....10 is, 4675 47% 897| 4644 Feb) 70 ~«=©Jan | Real Silk Hosiery Mills_10| 724| 72 75%| 8,450) 59 Jan}; 75% Feb 

Keystone Telephone....50|....-| 6 6%¢ "a18| 345 Feb) 37% Jan | Reo Motor. -.---.-___. 10). 5 - 181% 18%] 920] 17% Jan| 18% Jan 
Dreferred seremareeeee 26% 26 7% | 6 an) 7 Jan | Ryan Car Co (The) - 3144) 31% 32 225) 31% Jan) 33 Jan 

Lat ia Carps--- 190) 6 | 78° 78%) yo 228) 28, 3am) 22, Jan | Standard Case tice CoW;*) 42%] 42° 43x| G40] 40% dan] 46 Jan 

--- t % “4 Fe __Preferred---......--.- 24) 5134 5344) 1,060) 50 Jan) 5334 Feb 
eee Val Coal etfs of dep 2 ys My 944 $| 2, 08 4 con 100 Jan | Stewart-Warner Sp com.*| 72 70% 73%} 16,220) 7034 Jan) 77% Jan 

Ak pemlimtagalags — ametatate | 34 se 5) 47 = =6Feb) 50, = Jan | twift & Co..........- 100} 119%] 117% 120%| 14,340] 114 Jan| 120% Feb 

TE = | 23 23% 162} 23 Feb, 23% Jan | Swift International. ---- 15| 324 32 33 8 5 

Minehill & Schuyl Hav__50| 522 52} . 4 33%) 9.800) 31% Jani 26 Jen 

North Liberties Gas. ..25|3334| 33% 33% | 30) 51 Jan) 52% Jan | Thompson (JR) com-..25| 46 | 46 46 105} 45 Jan| 47 Jan 

Penn Cent Light & Pow..*| 62 | 62 62° 52 so” Tan a = Tubes toe We Mee eel. | OERS 7S) 86.410) C8 Jani 73 Fe 

vent Ligt --*} } ) oe ited Iron Works vtc 50/--.---- 33 4 5 

a 7 ania Salt Mig --50)_----- | 8 85 , 208} 83% Jan| 85% Jan | United Light & Power— . =a * = 

ame sal a <----- 50|.----- | 4774 48's) 2,261) 4734 Feb) 48% Jan Common ‘“‘A"’wia_.--*| 48 48 49 920} 46 Jan) 51 Jan 
— y phia 70 Pe ol aceces 53 53 34 | 105| 53 Feb} 57% Jan Common “B’’ wia__--_* 59 58 59 480; 49 Jan} 60 Jan 

mm. ure 6° 7) == -===- 50} - -----| 46 46% 256; 45% Jan| 46% Jan Preferred ‘A’ wia...-*| 86 86 86% 380} 83 Jan| 8634 Feb 
ot oe tag Pa... -- 25) 41%4| 41% 4234| 12,343) 40% Jan) 45% Jan|  Preferred“B” wis.---*| 46 | 45 47 | 1,226) ........-.| ---------- 

i a a edie al 5 6) 2 %| 152) jan) % an | United Paper Bd com__100}__--..| 21% 21% 68] 21% Feb) 22% Jan 

Phils Insulated Wire..---*)..--.-| 51 51, | g s20} 52 Feb| 51% Jan | Univ Theatres Co..---- 5| 52 | 52 53 | 2,850| 45. Jan| 53 Jan 
Philadelphia Traction---50| 62%| 624 63 | "163 bo — rt: - v ey doar ecoceecees 4 123 ite 4 125% 1,870] 119% Jan) 131% Jan 
‘Iphia n-- -5 62% 62%2 63 K 62 | 6334 | SS eee 5 15 35} 112 Jan} 116 Jan 

ca & by yt - x7 36 36 36 | 115) 3544 Jan) 36}, Jan | US Stores Corp pref--- 100 n “ 97% 97% 100 97% Jan| 97% Jan 

Scott a ver C ead oan ae. 96 7 96 hos 100 c 6 y4 Jan 8 Jan , J i eee 19% 15 20% 7,580 15 Jan 20% Feb 

7. B ‘ - 4 ames sbebageann fe 6. 10; 96 Jan) 97 Jan | Wanner Malleable Cast__*}_-__- 23 24% 300} 22 Jan| 24% Feb 

—— pens, == B oi | 230) 4 Jan) . % Jan | Ward (Montg) &Cocoml0| 49%] 4934 52%] 5,485} 46% Jan| 55% Jan 

a 2 no eeceene -1)--- 1 as % 274) 000; 134 Jan! oe ad ho. tee, ae *) 118 117% 118 295) 1164 Jan} 123 Jan 

ne ’ mane on. ..-...- - 41%) 4 ins | 1,803) 3934 Jan) 42 Jan | Wilson & Co certificates-__|--~--- 10 10 10} 10 Jan) 1334 Jan 
. - ~~ OS 50) 90 %4 90 91 % | 5,665) 882 Jan| 93% Jan | Wolff Mfg Corp___-__-_--- 9% 84% 9% 1,870 5% Jan 9% Feb 

wr _ a ry oa A 57% 58 | 176} 57 Jan} a Jan Wolverine Portland Cem 10} 12%| 12% 13% 550} 12% Jan) 14% Jan 

"ans Santen & as" - 50] 7m) hy: sa" 50) ms, Jan) 7% Jan bo ee ees 84% 9% 350 6 Jan 9% Feb 

Westmoreland Coal seats 55i4 86 sant 3734 Jan) 40 Jan | Wrigley Jr common. -----. *! 51 49% 52 | 16,975 46% Jan| 52 Feb 

Tate Tere 384 36} +4 >t Feb| 57 Jan | Yellow Cab Mfg, C!"B” 10| 38%] 37% 39 | 3.460| 3754 Feb] 43 Jan 

ailways pref... - a 64% 36} 20} 36 Jan} 36% Jan | Yellow Cab Inc (Chic)..*} 51%| 50% 53 4,475, 50% Jan| 55% Jan 
Bonds— wae Bonds— 

yond aor _- er annie a B $5,500) 88} Feb) 92)4 Jan | Armour & Co of Del 20- 

Atlantic City RR eos ne ‘51 Pe = — 136 Jan 141 Jan] year g 548_--.----1943].....- 92 92 | $1,000] 91% Jan) 92% Jan 

Bell Telephone £8. 104s! ------ 101% 101%: ‘100 ast o 82 Feb Chicago City Ry 58. ..1927/]...... 82% 82%] 15,000}; 82% Jan) 83 Jan 

Flee & Peoples tretia 4s°45| G4" | 6250 64°" | 20.7551 oni gael *O1%* Reb | Chicago C&C Ry be--1927|.....- 54% 56 |113,060| 54% Feb] 5834 Jan 

fm = eS a. 3°” 133 as pits : 2% 5m a Jan Chicago Rys 4s, Ser ‘‘B’’ '27 4 41 42 3,000} 40 Jan| 44 Jan 

Setendinaan th cache Pt = heli Bu BB 1. 00 an) 102 Feb | Commonw Edison 58.1943] 10034] 10034 100%| 3,000] 10044 Jan| 100% Jan 

parce 2 yy 5 her 55% 55% 000 50% Jan) 56 Jan | Cudahy Pack Ist g 58-1946] 93 93 «93 1,000} 91}, Jan) 93 Jan 

: ve — e a 53- $s 1924217 3 he on'aee 8244 Jan) 84)4 Feb | Northwest Elev 58_..1941]..-.-- 8181 5,000} 80 Jan} 81 Feb 

unc rpiey pik 9 | }- i 5,000) 17 Jan) 22 Feb | Pub Serv Co Ist ret g 58'56| 93 92% 93 4,000} 92 Jan} 93 Feb 

a ae tay eons ¢) S033 Sask B .. 34 Rit, 10,000; 96 Jan) 9834 Jan | Swift & Co Ist s fg 58.1944 ____-- 984% 98% 3,000' 98 Jan' 98% Jan 

yp oy Trac 5 5s - A, ARES 78” 78 ” 5000 i oa i rep 

S eeance o<-c2 ‘ ’ o an e » ° 

N ¥ Phils & Nort 40. 1930) 86 44 86 14 86 > 5,000 86 ¥4 Feb 86 »4 Feb Pittsburgh Stock Exchange.—Record of transactions at 
- yivania Co 34s ‘ 3 &: 0 . ‘e Z ‘e ° ’ . 2 > . 

Phila Co cons & stpd 58-51; 9434| 9414 95 | 81000} 9334 Jan| 95 Feb Pittsburgh Stock Exchange Jan. 31 to Feb. 6, both in- 

Phila Elec Ist 5s_- - - -- 1966) 100% | 10034 101}4| 49,400) 100% Jan| 102 Jan | clusive, ¢ ile icial s; ists: 
be w i a a a seer 99 3 | Bots; 100 10,500) 99 % Jan 100 Feb lusiv € ’ compiled from offic ial sales lists: 
| Ee ae pe ae | 4 4 2.0 lk i ie 
Bis peiaianenel 1953| 104%<| 10454 105%4| 6-500! 1043, Feb| 106°" Jan Friday Sales 

haaenient -.-.1941|----__| 10634 1063s! 14,000] 106° Jan| 10634 Jan _ —, poe ee, 1 | Range Since Jan. 1. 

Phila & Reading term 5s’41/_____- 104 104 . ‘eb| ve ; ¥ of Prices. ee 

United Rys gold watee's a | 65 66 | woe "3 ye "8634 4 Stocks— Par.| Price. |Low. High.|Shares.| Low. High. 

United sl ‘est 58_1926/.____-. a j — | | 

Youied Bye invest Se-t926l------| 100, 100 | $1000] 100 Jan] 100° Jan | [cc Vieritiea Prod com.-00)..-.-. ss ee | ees) 933 Jan| 23 dan 

> SE : = = Prave............ ane 89 89 15| 87 Jan| 89 Feb 
. oo € . Am Wind Glass Mach_..100} 97} 93% 97% 725| 88 Jan| 97% Feb 
Chicago Stock Exchange.—Record of transactions at | “preferred 1001...” *| oa 100" 60/ 95  Jan| 100 Feb 

Chicago Stock Exchange Jan. 31 to Feb. 6, both inclusive, Am Wind Glass Co pt. 100 a 114% 115 25/1133  Jan| 115, Jan 

‘ : rkansas Nat Gas com - M4 7} 8\%| 25,852 5% Jan 84% Fe 

compile ‘d from official sales lists: Carnegie Lead & Zine_-___5 7% 61s 8 15,829 4 Jan 8 Feb 

(Friday aioe te re Lt pref..-- 100 107 107 107 30| 105% Jan) 107 Jan 

—e Federated Metals.......*j...-..- 36 36 30) 30 Feb; 41 Jan 

— W rs 7 ny md Range Since Jan. 1. Jones & Laughl St. pf_ ido 112 | 112 112 40| 111% Jan) 113 Jan 

i > z J “As . ° z Lone Star Gas-.....-.--- 25, 36%) 34% 36%) 2,407) 32 Jan| 36% Feb 
Stocks ay ——— Low. High.|Shares.| Lou High. Nat Fireproofing com_..50| 13%| 13 13% 410! 11% Jan| 14% Jan 

* = 221, 2AL pr gre nae ne Preferred_-. ~~. -- wee = Ee 35 35 125} 31% Jan| 35% Jan 
ae pal Bert pret. 7100| Sat) $37 3834) 10.080) 33 Jan) 36% Feb | Onio Fuel Corp-.------25| 34 | 33% 34 | 6,617) 32, Jan| 34% Jan 

Armour & Co (Del) pref 100] 925s| 91% 9254] _668| 91% Feb] 94 Jan | Oblo Fuel Oll---—__--__. 1] 15%! 13% 16 | 3,274 13% Feb] 16° Feb 

Armour & Co pref 1001 88 | 8754 $8 14 2.525} 86 Jani 90 Jan | Oklahoma Natural Gas-25) 29)4| 2844 2934 948} 26 Jan) 29% Jan 

aie. 15| 4%| 3% 43; ‘Seal 8% Sani 6% — Peoples Sav & Trust___100]_-___- 325 325 20| 325 + Feb| 325 Feb 
Preferred rt" -100| 7 - 87 o2 80 86" Sas 88 14 = Pittsburgh Brew pref_._50}_...--- 7 7% 253 6% Jan 7% Feb 

Reteban & Mate v0 c...351 31 | 60K Bi 3371 50 Feb 517, Jan | Pittsburgh Coal com-_- 100) - ----- 52-52 10} 48% Jan) 54 Jan 
Sacieed “"i001 98 oa” 100 aa on Seni 100° Sen Preferred_____....-- 100]... - 98 98 95| 97% Jan| 99 Jan 

Beaver Board pref ctts- 100| 31 31 200| 31 Feb} 3914 Jan | Pittsb Malleable Iron. ._50}~--- -- 96 §=96 100| 95% Jan| 96 Feb 

Bendix Corporation 10 | 33% 3344 35 1,250} 33 Jan| 36 Jan Pitteb Mt Shasta Cop... .1 8 Ze e | 69,270 Ge Jan > = 

Borg & Beck rn 25%| 25% 26% ‘5351 25% Feb| 27 Jan | Pittsburgh Oil & Gas....5)  8%| 834 834) 2,025] 7% Jan) 8% Feb 

—— io| 13 13° _" “: 11% p be 14 = Pittsburgh Plate Glass_100} 294 | 286 295 394] 257 Jan} 295 Feb 

Case (J 1) let pret... 100] 2 2 50/  1ic Jani 2 © Jan | Pittsb Stk Exch memb’sh’p]- .-- - - 1900 1900 1/1900 Jan/1900 Jan 

Central Ij] Pub Serv pref +! 96. 85 86 246 84 73 j ~ 86 Feb Rich &Boynt part pref___*/.-_--- 38 39 330} 38 Feb| 39 Feb 

Chic C&C Ry pt sh com__*| ” Me fee) 273 % yo 1% Jan | Salt Creek Con Oil-.....10] 8% 7% 8%! 1,907} 7% Jan} 8 Feb 
ected. ti 7"| seq 7° | 2.0295] 4 Jan 922 Jan | Stand Plate Glass pref_100]-...-.| 77 78 30| 75 Jan| 78 Jan 

aia ee enw ¢ Py pe Pek | Stand Sanit Mfg com._.25)7105%/|7105% 133 484|z7105% Feb| 136 Jan 

N * 3 i ‘ ‘ 2 2 72 
Chicaso = Lae pnp coe al woe a he * i on a Fawr ae 4a oe Tidal Osage Oil-------- 10} 13%| 10% 13%] 7,510} 8% Jan| 13% Feb 
Com Chem of Tenn “B"-*|_—____ 4 sg 45) 4 Jan| 4 Jan . J ss house Ai [pee wveaanie saate Bia rit 105 in 113” mo 
. 3 | 1353 ‘ ene a PvtY. ‘ : est’ house r rake isénnee 5% 106 | 5 an d an 

Commonwealth Falvon 100) 186%) 194% 195%] 1.033] 19434 Jan] 189, Jan | West Bean Rye pref.--i00]------| oz 96 | “Zo, 2 Feb] “08 Feb 

Continental "Meters. Ae a 9% 9 9%] 19,20 84 Jan} 10% Jan ae 

Cigte Cocommon 3 2277] 1176 11736] “Sal 115 San] 11736 Jan | West Penn Tr 5s_.-..1060). --__- e7__s7_| $1,000! _87__¥eb)_87_¥eb 

Cudahy Packing com_-100| 107}4| 10244 108 | 9,760, 79 Jan| 108 Feb : 

Daniel Boone W ool Mills25 5%| 5% 6%! 1,550/ 4% Jan| 74 Jan St. Louis Stock Exchange.—Record of transactions at 
ecker ) ohn, Ine *}..... 21% 22% 2 223 ‘e ’ . ‘ . ‘ > : 
— 4 aohaae os” gs| ge} 2e Jan) g2% Feb | St. Louis Stock Exchange Jan. 31 to Feb. 6, both in- 

Deere & Co pref---.-.--- 100} 90 884 90 310} 83 Jan}; 90 Feb ive. @ ile ic] sales lists: 

Diainond Match. . 100 A 7 sta i A clusive, compiled from official sales lists: 

ER < 36 32% t t 

Evans & Co Inc Class A__5| 28%) 28% 29 1 Seo 37° Jan 30% oe Friday Sales 

Foote Bros (G & M) Co__*|__.__ 15% 15% "445 15 Jap| 16 ‘ Jan Last |Week's Range| for Range Since Jan. 1. 

Gill Mfg Co_...-....--- *| 4% 5 405| 4 Jani 5 #£Jan Sale | ofFrices. | Week. |——-————— aaa 

Godchaux Sugar com. ao 3 3 125 3 Jan 3 Jan Stocks— Par.| Price. |\Low. High.) Shares. } Low. | High 

Gossard (H W) pref______*|..___- : ‘ 35 ne or er me FO 

fatten ial ae | a 198% a “$434 “Jan| 106°” “Jan | Boatmen’s Bank -___-- 100|_....- 145 145 2} 143° Jan) 1470 Jan 

Hammermill Paper, pf- 100) ee aes 105 105. 25 105 Feb! 105 Feb First National Bank._.100/.__._- 205 205 5) 205 Feb| 208 Jan 

Hart, Schaf & M com- 100|_.__. 125 125 100! 111 Jan| 125 Jan Nat Bank of Commerce 100/__.-_-_- 150 150% 170) 143} Jan| 150% Feb 

Hupp Motor. Re _-10) 15 \4 | 14 34 15% 9,685 14% Feb 19% Jan Mississippi Val Trust._100)__.._- 242 242 105) 242 Feb| 242 Feb 

Hurley Machine Co____- *| 51 | 50% 51%] 1/5510| 50 Jan 56, Jan | United Railways pref--100}|__--_- 5% 5% 50} 4% Jan| 5% Jan 

Illinois Brick_____-_- 100} 120 | 120° 129%} ‘795! 11634 Jan| 129% Jan | United Railways com--100)_____- 8c Be 83| 8¢ Feb} 8¢ Fe 

Illinois Nor Util pref__100| 87 87 87. 2] 85 3 Jan 871, Jan Amer Credit Indemnity.25/_____- 60 60 137; 36% Jan; 60 Feb 

Independent Pneum Tool_*| 6714| 67 68 350| 65 Jan| 70. Jan | Best Clymer Co-_-----. *) 42%; 42% 42% 10} 42% Feb) 46 Jan 

Internat Lamp Corp____25|_-.._.| 2% 2% 780} 2% Jan 3 Jan | Brown Shoe preferred__100/ 100 99% 100 125} 98% Jan} 100 Feb 

Kellogg Switchboard____25|__.__.| 4244 45 ' 630) 40. Jani 43 Jan Certain-teed Prod Ist pf 100)_____- 89% 89% | 5| 87 Jan} 90 Jan 

Kentucky Hydro-Elec_100| 923} | 87 92% 265} 85% Jan| 92% Feb | Chicago Ry Equip pref.-25| 264) 264 26% 100; 26 Jan) 2634 Jan 

Krait Cheese______- _.25| 38%] 37% 39% 1,187] 35% Jan| 40 > Jan Emerson Electric pref__100}-_--~--- Par Par’ 10; 96 Jan} 100 Jan 

Libby, MeN & L, new--10, 8 | 8 — 8%) 2,600] 7% Jan\ 9% Jan | Ely& WalkDryGdscom25) 25 | 22% 25 | 1,268) 224 Jan) 25 Feb 

L}o. & Healy, Inc. pf_100)---__- | 105 105 60) 103. Jan| 105‘ Feb First preferred ---~-----|------ 102%4 102% 12} 102, Jan) 103 Jan 

McCord Rad Mfg “A"__*| 42 41 42 1,315} 40 Jan| 42 Feb | Fulton Iron Works com_-*|_____. o # ed a oe 

McQuay-Norris Mig__-__- +l nee 15 15% 7 15 Feb| 17% Jan Hamilton-Brown Shoe. .25)-.----- 47 48 65) 4444 Jan 49% Jan 

Midland Steel Products..*| 37 37 38%| 1,535 32% Jan| 40 Jan | HydraulPressBrickcom100|--._--| 7% 8 261} 6 Jan) (8% Jan 

Mid West Utilities com__*| 86%4| 8534 87 "340| 84% Jan| 90 Jan Preferred _- .-------- 100} 86 86 87% 472) 81 Jan) 87% Jan 
Preferred.......__- 100} 93%] 93% 94 984| 911 Jani 94% Jan International Shoe com__*} 116%) 115 116%) 530 115 Feb} 118 Jan 
Prior lien preferred__100| 10134| 10114 102 650 08 Jan| 103. Jan | Mo Portland Cement...25) 43 | 4214 48 | 2,685) 42)4 Feb) 48 Feb 

Murray (J W) Mfg Co__10|.-___- | 18 18 100} 17% Jan| 19 Jan | National Candy com---100}------ 101 102%} = 102) 99% Jan) 107 = Jan 

Nat Carbon, pref (new) 100|._-__- | 120 120 40| 120. Feb| 124 Jan | Rice-Stix Dry Gds Ist pf 100) - 103 103 14; 10146 Jan) 103 = =Feb 

National Leather _ - _.10) 5% 5% 5%! 1,077 4% Jan 6% Jan | Scruggs-V-B D G com. eee | 104 105 35) 104 i eb} 105 Feb 

Northern States Power_100|-..-_- 106 106 "10! 106 ~Feb| 107 Jan | Southw Bell Tel pref. .108|....../ 1084 108% 86) 10734 Jan) 109% Jan 

Omnibus pref "A" wi..100| 9234| 90 92%]  980| 90 Jan| 9234 Feb | Wagner Electric com_---*| 35 | 3314 374) 745, 26% Jan) 474 Jan 
Vot trust ctfs wia___-*| 16%] 15% 16%] 6,930] 15% Feb| 17% Jan | Wagener Elec Corp pref_100| 83%) 83% 85 203) 80 Jan| 87 Jan 

Philipsborn’s, Inc, tr ctf._1 : 1 1%| 8'375 < Son lig Jan | Boyd Welsh Shoe com---*/--._--| 43% 45 65| 43% Feb) 50% Jan 
Preferred. _____- 100) -- 3244 32%| "50| 2834 Jan| 34 Jan | Johnson Bros Shoe----_- *| 47 | 42 47%) = 220) 42 Feb| 52% Jan 

Pick (Albert) & Co___- 10} 22. | 22° 22%| 1,100] 21% Jan| 2314 Jan | Johnson-Stephens Shoe_-*|------ 136 135 90} 185 = Feb 135 = Feb 

Pines Winterfront ‘ “A”, a -5 69%) 69 72 %4 85 64 ” Jan| 74 6 Jan Pedigo-Weber Shoe-..--.- *| 44 4144 44% 570) 41% Feb) 45% Jan 

Pub Serv of No Ill com__*| 115 | 113 116° '651| 107% Jan| 116 Feb | Securities Inv com--___-- *| 4344) 4334 43% 456) 42% Jan) 44% Feb 

Pub Serv of No lll com i00 115 | 113 115 152/108 Jan| 115 Feb | Beck & Corbit pref-.--100)------| 100% 101 80; 10034 Feb) 101 = Feb 
Preferred. “100} - 93 93 100| 92 Jan} 943% Jan | F Medars common------ o| 33 | 33 86) 100) 3 re O 
7% preterred_------100| 105 | 10434 106 130| 104% Jan| 106 Jan | HuttingS & Dcom-...-*| 35 | 3444 40 | 2,020) 3414 Feb) #0 Keb 

Quaker Oats Co______- tee 355 355 20| 350. Jan| 355 Feb | _Preferred_---------- 100!.-----' 102 102 i : 
Preferred --- - - - Want 143K! INS 10636 10) 102% Jan} 104% Feb * No par value. z Ex-cash and stock dividends. 
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| Friday 
ast | Week's Range & 
: mge| i 
Boade— Fo \, of Prices — Range since Jan. 1. q ; 
Alton Gran & St LTr& rea Ses Wee. | ow | ndustrial and rr’ — 
Unite d | Hallway de . 7 ey EE aye a7 “<* meen — | High. —€ ~~~ Stocks | — i eekh’s Range! ry i 
_.. 1934} 4 °4 7% ~s rene uw) i 
wm. 3 YETI 1934! agate | 72% 74 ‘ 654 Jan) 67% Feb | Mid eluted). Par.| Price m4 ~ a | Week | Range Stnce Jan. 1. 
2 picoc- 71 72 72% Fet J dle West U heer sats gh.| Shar 

Sues Yo. “a : 182 71% Feb! 7 Jan ane ian Utilities com* 8 es. Low. ; mean 
acl or ‘Curb Market.— Pe! 73% Jan | Midvale en stock nadia 100 7 | 85% 87%| 2,300! 84 = 

ic " , : ! a « i = —) oe ( 9 
Fel ions in the New York C selow is a record of the | Motor Wheel Corp. com. 24 | ry 40| 98% Jan; 90% Jan 
,* ». 6, both inclusive urb Market from Jan. 3 1€ | meee when nee — io Pek Hed 300} 24 he 103. Feb 

ia _ £ ? hen issued _.- - - . so : an| ; 
Mi — in our issue Fy" ie d from the official hong et bee ae ot d oe a” | eal isn a 16 Feb 
Market Assoc uly 2 192] ists. | Nat Dis er Corp w I. %| 41 42 | 1, 5% Feb| 16 ; 
Ss iation 2 1921, the Nev is Distillers P hi Me 18% |} 1,500} 41 Reed ) Feb 
— the Broad och 27 1921 transferre rf ork Curb | ag her oe 32 | 27 4 32 | 20.800) 1834 Feb| ote 4 
lace P € mo iree curb t “yes aisle » s activiti 7 at Power & Li b creree 5%! ry. ~. 5.900) 16% | Jan 
ace, and the Associati 0 its new | . eS | Nati ght, com.*| 202 5% 5%! 4 Jan; 32 
rhs Associat . juilding on Trinity | onal Tea - - 202 | 200 eg 300) 4% Feb 
which for ation 1s r Gena yD rinity New M . 210 1 Jan 6% 
ms the basis S now Issulng ¢ . Yin ex & Ariz Land.__1| 114< 1235 : 610) 188 Jan| Jan 
yasis of the compilatior “y ha official sheet | Nickel Plat com new ial statel aan “Tis 30.600| 6 Jan| 347 Sam 
Week Ended Feb. 6 Poo le ade Preferred, new, wii... 8654| B59 ‘Base ‘350| 11054 Jan| 111 Feb 
. ©. La: , ? Sales —s iN . * $) 5 RR j ar . 
a | ‘tale |Week’s Range) for R ; p Aas when issued— | 86%| 85 ty, rots 6.800| 84 | eH % Feb 
mall Par.| Price. \L of Prices Week ange Since Jan. 1. | mh. & Sh Hold Co)! % so 84% Jan pats Jan 
ain i Ae “| Low. High. Shares i aa Gates taene Pow ptf 100 68% | eon 70%| 64.700| 65% % Jan 
Acme Coal Mini eous.| aaa Geen ee | igh. | Series A pvtc..... 4 +t 4% 94% 7 . Jan 91 

4 q | | ee | . fe . 6%) 5 4 100|' 94% . % Jan 

Adirondack P a ng..-.-30}. | 7 | i | Op preferred _ - 100) ° 15% 16! | 4 Feb) 94} 
L. -=- 76e  76¢ , | penheim, Ce 94 | 4! 4,200) 15 4% Feb 
‘Atited Pashers. com. 100) 344 76¢ 200! 76e | Pat Sollins & Co- } 91 94 | 15% Jan 
com. . 61 34% 34 S 76c Feb 1% | Paige-Detroit M 45 | 45 944 600| 90 174% Jae 
Prior preferred. ---- | Li 3472 100! 34% Fe | Jan | PatheE ot Car io| 18) i) 46 10.800! U Jan| 94% 
Amer Gas & E ; joo) 63 | . 4 8 100 ¢ Feb) 37% Jan | Pe xchange, Inc, C1A *| 4| 18% 1873 800} 45 Feb Feb 
» lectric | De 63 6: . 5 Jan 93 enn Water & P | 45%} %| 4.300| 1 46 Feb 
Common (ex atoe 4 300| 57 ’ 9% Jan | PowerC ower. _ 100} #| 45% 46%| 00; 15 Jan| 19 
New when issued. div).*| 75%| 73 75%4| 4 ies Bes! Pratt & Lambert. In com.*|""35" | 3434 34 | ast Seal t98 Jan 
referred............60 ted fo“ 400| 72% J: i Procter & ~ ne..._*| ; 36 : <é an| 13 
aos Hawaiian 8S__... m eee ee i. 100! 76 4 oon $256 re Amana doa com __20} 41 athe 42% (| Sen 7 4 — Hy hed 
mer Lt & Trac SS----.10)__. | 42: 4 6% 100| 45 ; feb | Pyrene Mi ; r,com_.*| } 2% 112 Y% 90 } eb) 43 J 
Preferred ,com._100) 44514 | Ft a 13% 200; 11% — 46% Jan | Reid we BEannenerens. iol” "ii 42 42%! 50) 112% Feb) 112 an 
referred...--.----- } d ; ~ } +a > Ores ; 1%! <A 500| 42 Mw Feb 
Warrants 100}____..] 94) 146 | 2,950) 137 ” 3s nb) 13% Feb Preferre ream Corp com °| 4; 10% 11%) 1 | to Jan; 44 
Amer Pow & I a 14 94%) o5| 04 an 146% Jan! R MM ee ees eee | 36% 37 4) 100' 10% Jan Jan 
“ .tcom new.*| = |} 16 20 25) 9 Jan) 96 | #060 Mate fo. sah" | 99K } 400) 35 11% Jao 
Preferred 5Sw%l 5 +4 110) 16 , p+ Jan | Repet VEE ---ceeee 10 | 99% 99%) 4 Jan| 4 
Arm Superpow Cort --- -100 BR ie | ee 60'%| 12 300 55 be 20 Feb | “+5 ta b ee ome 18% 18%! pa 99 Jan $056 — 
apparypon cie GA] Ba) A BS) atl S 8 fe| eecmmmone © | os $00) 113 San) 183 dan 
merican Thread --- 334 32 o 3.700! 32 Feb| 3 Jan | Rova Rad stain Corp pf 50 35 | 28 35 | R 5le Jan) 52e J 
Apco Mix cl ( pret. 5 31 ‘ 31% 2° 700| 32 ep) 36 Jan | Royal * oi lio Corp tr ctfs *| 19 48 48 | 00, 28 Feb ao 
8 3% 213 ¢ 700) 32 “of: Type : 12 - 100 2 37 Jan 
Loseinshian & aw! 25 Bie 8 1,700 244 Feb| 36% Jan | Ss ul Typerwriter com -.* 12 13 | 47% Jan 
. Pow, com. lf 25 Or az cue 3% Jan! 21 afety Car Hez 7 «= leone ‘ r 3,600 10% 48% Jan 
7% preferred . Wl 73%! 7% 207% 600! 2444 Js 3% Feb | Seagrave C eat & Ltg.100 --| 20 20% 1% Sun} 14% 
Arkansas Lt & - -- 100) On ic 73 ‘0 750| 73 4 Jan) 25% Jan | She rave Corp. com, wi_.*| 14% | 120 121 | 500; 20 Feb) 22 Jan 
Pow pf 84%) 97 98 io Feb| 83 Shattuck (Frank - 14%) ; | 20 115 22% Jan 
Assoc G & E pf. 109 } 7 190| 9 3 Jan | Sie ‘rank G) com +! 6; 14% 14%) 2 Jan! 1: 

. 1IAwt. - 96 on | 96 Jan) 99 Sierra Pac Elec Coc . 32% 2 22rel 3.900 14! 21 Feb 
atinaae Brae & Cun. 26° | 2A 6 20) 96 Jan | Silica-Gel C ¢ Co com . 100 ¢| 32% 33 ' 14% Jan 1 
Bklyn haa, tage a 900 | Boe 93 900| 26 ed Ds Singer Mite orpcomvte.* 18 | 19% 19% +300 ae 354 i 
—— (G)C ~ ana 10)... ; 6 _ 2.000) 80¢ Jan| s ~~ | Sleeper Radio v ieee or | 2075 18% 1,200 13 - = 20% Jan 

orden Co. er ooe-- | 2%] 9 _ 100 5 4 an | Sou Calif Edi i. an a 7% 207% b> an 21 
: Preferred... eaanen. «TS 148% Pe “a 22.200 1% — a Jan | St ene y com__100 16 | Bs 13 6 A a> ae Janu’ 207% a 
3otany Cons M ) th 1 ‘ 1,490) 13% ae % Jan | 7% eee 0 oer ala | 102% 103 oe ) Jan 5 
Aills CLA - 106 107 , 33 Jan 1492 ® preferre ois «tga , | 1290 101% 19% Jan 
Brit-Am ‘tob ¢ a 28 76 0| 106 9% Jan | 8 red.......100 --| 89 89% 11% Jan 10 
rd bear. £11" "98° 7 | 484% 48 an} ue Jan 107% F Southern Coal & -100 ___._.| 106 4 30, 88 4 Jan 
Ordinary ret te t 26 | 26 500 48 J % Feb | S'euste & Tron_...5 2 06 107 Jan) 91 
Brooklyn Be cred £1 | € 4 26) c) 2,600 ISL eon 48 34 Jan 8 stern Pr & Lt com * sc | 7c ¢ 100, 106% Jan Jao 
y yaa |-- 7 25% ’ | 25% Jar ens } outhwest Bell T . 57 | e gc 61.00% > 107 Feb 
Seutian 4 —- Gas...* | £9% 25% 2n0| 21% 1} 26% Ja St il Tel pref 106 , {| & 57 ) 6¢ Jan 
RR - SB ht wie 21% Fet n | Standard Motor C my. > 900} 53% 0c Ja 
Bu ote ef ete aswell 88 ae o 125| 54 feb) 26% Jan | Stand Pub otor Constr 10 __ 108 108% )) 5344 Jan 66 8 
mbar eer Aad Mm — a 226 "| 228 137 i; 5.000 * a ° A — Stutz Motor Car CO A..35)" 38 | Pe ~ $ 4 2m) ae 4% tea — Jan 
‘ampbell Soup, pref Rees 1043 eo *Q| 226 Fe Pot an | Swifté& © isco * 4. 3% 27 4n o% an a% J 
Car Lty & Pe , pref... 100) % 104% 1% eb| 237 Feb | + a i 8 3% 7 - | 800) 26 Ju an 
é ‘ » Macvscal See 99) 103 Jan! 105 | Swift Interng .---100) 119) Ul 9 | 6.906 7 n| 27 Ja 
Celluloid C oa r,com..25 23 : af 40| 1 , = 05% Ja T nternational - - ] 4%| 117 12¢ 0 6% Jur n 
“4 oe f 4 2! > 1c | 10) 110% Jan! 1 n | enn Elec Pow -2-I9 22 ec <0) 520) 1 2 10 Ja 
Centrifugal © vig --190) 50 $ 6%) 800 - il Jan | . ower, com * 2 | 32 33%! 520) 114 Jur 2 a 
. i as > > 39% ry 4 | 1% Ja 4“ n | Second > : "ee 48% 33% 3.15 4: 1) 120 Feb 
Chapin ng = Iron Pipe*| 2 : 4 6 50M! 655 3S n 3 Jan | T preferred ot , 48% BOK! 50| $2 Ja e¥ e 
. t Ine w i ‘ 21 21% 2: 155 39 Jan 2 n } Hind& E L 734 | 50% 1.106 n 35% Ja 
Chatterton & S seae 17%) a4 23. | «24,004 od | 50% F | -P Sast Tr pf_1 73% 7: pa | 48% Feb! D 
& § | 16 | 000; 20% Js ; eb Thermlody -100 } 74, OI 3 . € 60% J 
Chilas Co eae pee, 13 . 1% | 1.400! 16% an| 27% Jan | T »dyne Radio 4 Chat tte 20 2 350) 73 Ja bh an 
: 3 | 13 , 6% Jan} if) hompsor : . 15% 0 | rT jan) 744% J 
Cities Service er “| 45 | 13% 650; 14 n| 18% Jan | T on (RE) Radio vtc* 9%) 15 17% 0} 20 Feb| 3 oa8 
Se “©, , 43% 45\| 00) 13 Jan n | ob Prod E - tc*| 16! 7%| 9.40 e eb 20 Feb 
ioe hen 1 oe ..- 100] 299 be 5% 2.300| 40% 13% Jan | T Export Corp ° Ie) 15% 18%!) be ) 15 Feb ‘ 
ad } 192 209 | | 40% Jan| 4 | Tower Mfg C ---"| 44 3%! 7.500 \ A 2% Jan 
Preferred pacmates 42u4%| 34% sa 3 6.490 176% l ¢ 6 Jan | Tul orp...-.--- 5) | 4 4\| 15 4 Feb, 25 
nee pe a aindicd spi = $2 | + 4 ° %} 12,200} 385% a oo Feb | U —e Se. oom. *| +4 a : % 19%) soon R 4 Jan 3% —_ 
iil alana eee ee Te | 4,100) 80% J | Feb | United — arbon.*, 7: 3 5 15%} ~ Jan| 24% 
aaa. 207 | “%s 7% 3.100! eae an 82 Feb U 3& E com new__ Ii 7214 | 67% 73% 100) 15 Fet fie Jan 
p.----- 189 207 7% Jar nited Lt & 32 | go a2 1s 90 »| 15% Fe 
rs nt ype a al * le | “oe 17 |119,000! 125 1) 7% San Pref, Pow com A * _— —. )) 66% Jan| 73% F > 
Cleve Auton “ures......-- ° 21 “ | ¥9 99%| 4 ooo] § - Jan| 207 Feb | U referred Class A eit7ccc | 48 43 al 600} 32 Jan| % Feb 
uobile, com._* 19% 21 | 3. |} 95 Jan} i . Jnited Profit Sharing... -- ee a 3% 300| 4 lan} 638 Jan 
Preferred a 19%| 19% 19% 3,800} 175 : on Jan | United Sharing... -1) -.| 89 89 | | Feb) 50 
——— Syndicate. 100}... | 89° este = 1954 seb rH om Us ae it One. mam. - BS es aan 6%) 400! wt es 89 rep 
n’wealth Pow Corp...* 1%| 80c¢ | cael 0} 89 Fet an Preferr », com. 10) 07 o- ye 44% | 20 9% Jan 7 J 
Preferred orp.--*| 120 | 118, 1%4|116.700| 6¢ eb| 95% Feb | U ed... ---- ~~ oe 9e 90 0} 425 Jan| 45% Jan 
referred. .....----- 8 121 BUC Jan . niversal Pict =s itt 2 e 600| 75 5% Jan 
Warrants 100] 80% RC 1.300| 116 1% Feb | Utili ctures w i 1% 2 5e Jan) 1 
Cons Gas.E L&P Bult new* 3 ) $i 1.175| 7 Jun| 126% Ja Jtitities Pr & Lt cl A ----| 28%]; 27% 600| 1% J 1% Jan 
, &P Bult | 3: 37 383 : 79% J 6% Jan | Victor Talk --- 251 27% 28% i an| 2% J 
Suateanes Gabi oma 33%} 425) an; 82 J 7 alking Machine 5%) 26 25 0| 27 Jan — 
king .com A‘ %4 32% 33 5| 37 Jar 4p Wanner Mall . --- 90 iM 1,100 5 284 Feb 
Common B a 1 b 1 ¢ 3: 4.100' 31% | 50 Jan | Ward C alleable Cast A * 90 un ’ 25 Jan| 25: 
ARES . , é Cor - 24% vO 60 9 | 25% Ja 
8% preferred -.-*| 24% | 23% 111% 1.400) 108 Jan) 34% Jan Cc p, com, Class A * 4) 24 24% 90 = Feb) 105 > 
Continental 0b Aepdoradatad joo 9 “~< 3% 25 | 24,5 p Jan} 115 J Sommon Class B eee BS, 300| 22 J 05 Jan 
Tobace 1%) 91% 92%| 500; 21% J an -— awa i *| 41% 119 400) an| 24% F 
Cuba © ato accu....© ‘ 4 92%) 2,26 Z a0 26% J ing preferred - - - ] 1% 40 21 00) 117 Feb D eb 
ipany 4 23% 2% 200; 91% J an | Ware RadioC natant = 42%| 6,1 eb) 121% J 
Cuban Tob ---- "J. 23% 23%! 100} 23% fan} 94% Jan | W adio Corp... - 22 94 95 100) 40 Feb| 45 =e 
Cudahy Packing. ine Lo’ oe | 2 oe oe eee oe ae Bre. ......2.-- zai 29 27.31 500| 92% J 44 TE on 
. in 1 11 | 0| 37% Fe 7 an Wayn ~------ 50). 31%) 7 3 lan} 95 
Sey Phil ops] Bank 28) fel BH dm | Wumecas acim! | i 1100) 324, Feb] wo dae 
erred .___. 15 15 15%! 1 Be }} 80 Jan} ig Preferred. 2 2-100) 35 . 5c 100} 58¢ eb| 43 Fe' 
A eee Pig enon ‘Corp. oe 4 61% 66 a oo ioe Jen = ‘7 — White Rock Min Spgs cc 100) 85% 35% 4 % 5,200] 33 Feb} ey yan 
C Vest ¢ “§ 324%] 27 “ sof > J an ekwire- Spencer F pin*} 16% . 5% | 150! 85 n| 38% J 
Doehler Die-C oul. 50) 125 4 3t 65.006 an 66 Te , e Spencer St ¢ »% 16 50 R54 J | ~ ‘ an 
ene ~ Casting 4 123% 125 000) 26 Feb | Woodw om 5 izg| ‘as 16% 500! jan! 8 
Satan temraet “eae 31 1x 20 | 4.900 120% Jen| 126 ban inaaeatad Taxi Corp N ¥ 1o0|..**| 85° 85° 27.000] "3% Fep| 174 Jan 
} uternationsl . 27 4 | 900 16% J ‘ an - I ae i : 5 85 , | 3 eb 7% J 
powetes Cond & ees s 30 29% 44 4! 16.600] 274 Feb 20% Jan Rights— 9 18% 20 1 800| is Feb] 85 Feb 
edie weeny Inc....* 11%] 10% 12 1 o00 284 Jan| si = Western Power , _—_ = Jan 
ot Motors, I woe joes -- 1 600} 10% J | we ae 
Duz & Co. eee oe ol 153 i 300 an) 17 Ja OT 10e 15 
East Pen Ine, Clase A. .*| 3214 15) 17%) 8,406 1 Jan) i% J ~ Former Standard Oil 5¢ | 3,000) 10¢ Feb 
lee i hr Co com. “e| $ 306 33 7 000 4 Feb| 21 — pout Subsidiaries 30ce Jan 
: : Share. pref 100, 193- 55 67 . Jan| 3: a glo- Americ 
Eis niu eh) “UR aL BO) a3 Shae | Borne o--cig_ 1m 20% 9 
; y Securitie * ‘ 7 ac! a4 ‘os ‘ J n uckeye Pipe inet: se ar” %| 20.006 
Maderated tA opt 48%! 24.% an| 103% : pe Line F bi ) +18 J 

“i Metals © ‘ 13 au 900} 40 Jan! < Jan | Chesebrough Mig. new : 0} 6 5 239 Pr an| 20% F 
Slee tempesties thactinn.* 363 134 — 600) an’ 48% ; yugh Mig. new 25|.°° | $9 so 326 J > 

. Mae 7. 364 bar 13 F 4 Jan | Contine ew 25) | 72 7 - an| 239 F 
5 aathanune 9 on Machine. * 4 | 36%) 1,506 eb 15% Js ntal Ollvtewt...| s02z | §2 551 20, 62 Ja ; eb 

« Runcom | HR i OP an | Crescent Pt --.| 29%)! 544} 1.900) n) 72 Ja 
7% preferred mm 10) | ren 9%} 1,000) 6% ny 41 Jan | Cumt pe Line. ....25 9%| 29% 31% 48% Jun) 55 pan 
Ford. © near ® * ean ie 108 D0| a Jun} 113% Js . mberland Pipe Line cial aa0* 15 153. 138.700) 25% Jan| 3) 4 Feb 
Foundation C o of Can. luo} 522 4) 17% 97% 10] 8 Jan! 108 jan | Eureka Pipe Line - 100) 147 146 1% 500) 14 en 1% Feb 
» 52 515 ne 0; 97% Feb!i Feb | Gualena-Sign: vececee a 150 330) . an} 15% F 
Freed- Stones © pref. ...- 15 523 14 eb] 97% F ena-Signal Oil, ¢ 3 83 ¢ 330) 135% Jan! Feb 
Te 131 O| 491 ‘ Feb New * ~com_100) 85 94 380! . an! 150 . 
eathommas nn Radlo...*| 233 : 131 _ Jan; 511 preferred | Go 62 3 360) 83 Fe Feb 
(Chaa) C 3% 23% ; 10} 117% | Jan | Humble Oil & Refining. 100} 65 1 eb| 96 
Garland st 6 mel ace aout trae Jan} 131 oO & Relining. 981° 37iz| “an 400} 56% Jan! Jan 
“ums ‘ % yak . 23k Feb! Feb | Lllinois P’ ng..25) 471 : 100 . aul €§ > 
Garod C nn umship._..-- 3 4} 21% 24%! 11.000] : 4 Feb| 33% 8 Pipe Line | 47%| 45% 10) 100 Fe Feb 
i: ----- ; ; ' 21% Feb! Jan | Imperi ors ---. 100 5% 47%!) 18.500] 4: eb) 104% 
General G od ° it 60e 69e 3 % Feb! 28 I rial Oil (Can) ¢ 2 146 146 > 500; 42% =~S Jan 
jas & Electri e ) 10 . 300} 60e Fe Jan Cou oup.25| 12 150 3 be an| 47% F 
Georgia L. P ric. | 36 au 10 1.0 eb] 69 “ pon new w i 26 124 ”)| 127 J “% Feb 
‘ & Rys ; #75 : b ,000 10 “ ic Feb Sotinnn Hus tien | me bs 4 134% | an) 154 
— Safety looar. ia + % 31 4 313 , ' 10} 75 rep 4 % Jan Soames Pomvonen “ie 50 78 “ 78 “= | 2 000 | 308 ome 13454 Feb 
ilen Alden Coal sent 55%] 64% 66. OO} 31% Jan | Nati eum. --100) 155 ; 83% | 7F an| 33 
Goodyear Ti Bi cscass *! 120 4 66 92 4 Jan| 31% onal Transit. | 155%) 155% 360) 75 | 4% Jan 
} , . 117 200) 57% % Jan | New Y .--12 50| 2 ¢ 159 2, Jun| 84 
Grand(FW) re & R.com100} 32 ; 120 1.6 Jan| 67 ork Transit 23%| 233 by 150] 137 tant Jan 
He 25¢8 ad 273 } 0} 117 . % Jan Northern Pipe Line. __. 100| 7 3% 25% 1.8 . an) 159 “ 
Grennan the ¢ Strs. * 4 33 97.40 : Feb! 122 1ern Pipe Lin 7% 7 .. 00} 23 : Feb 
an Bakeries Ine vtcevel OO 400; 245% 22 Jan | Ohio « e---- 100) oS io ee oe ee 
Grimes (D) pore Ine...-*) 161 ) 66% 6 % Jan} 33 é - 2 eeiars 00) 86 86 '330| 65% 5 Jan 
ta & © 4\ 16 500} 60 Feb | Penn Mex Fuel______- 25 88 ‘ Jan} 79 
Hall Switch & S am Rec* 17% 0 16% 1.400 Jan 73K OS Mex Fuel : 74 72% 280| 81% Jan 
f rages ‘ , : eee eee os 25| 4: “4% 75 5 Jan| 88 , 
Happiness C Siz com.100 17% 18%] 5,26 16 Jam 17% an | Prairie Oil & Gas 42%] 383 8.500) 64 Sent Feb 
ss Cundy StelA_*| 61 4%—=O«#BY 200} 17% J 4 Jan Maw when fesued.. 100} 248 , e 4 7 00¢ an| 75 Ji 
Founders’ at € 6K % 65% 600 an| 19% J P ren issued 25 %| 246 259%) » 35% Jan an 
Hazeltine C ewe eee ! 64 6%) 1,800 4 Jan) 5% Feb rairie Pipe Line. ._._-1 5| 62%| 61% 6 ¢| 3,110) 209 44 Feb 
: -----| 5 ++; Be , ho aig dt thn gaat 100 % 6544] 21.5 9 Jun) 259% 
acta es és coc +!" “3a 54 5M 100 6% Jan 7% ton Refining - - 1 120%} 120% 125% | 900! 52% Jar 94 Jan 
Heyden C Powder. pref. 100 . 37% 45%] 21,5 5& Feb) 6 Jan | South Penn Oil_.._-._- oo} | 238 25%) 5,900) 106 1} 65% Jan 
eee 500! 37 % Jan | Southern Pipe Line. _-. 100 , 254 onl | Jan) 126 
Sebaseontin emical- 2i 106 10 4% Feb] 51 erp Pipe Lin 183%) 181 290; 202 4 Jan 
. ’ 106 % Jan | South W sine. ...100 194%] 2, Jun} 254 
et os ntal Rubb. ido : 24 2% 800 u Jan} 108. «J -- West Pa Pipe L__1 86 84% 99% 700) 139 Ja Jan 
Susee bantrh o rete Indust10|_____. 5% 6 900 2 Jan; 3 oe Standard Oil (Indiana) - OO}... ... 83 "2 720| 84% n) 197) Jan 
ate = ee oe 2 Stand nd ana) _.25 83 S Feb! 103 
Internat Tettitie vot pfwi.| 421 11% 11% 1 54% Jan| 6 _ ndard Oil (Kar , 68%) 6R4 30| 76% Jan 
; ities Class 4| 40% 4 00; 11% % Jan | Stand <ansas) ..25 6 70 {129.4 ; Jun| 84 . 
Class B SA.*) 45) 3 | 9.000 Jan} 12% ) ard Oll (Ky ) 25) 43%| 42% 46 | 6, 00) 62% Sar = 
Inter- eea! - ea ee * ‘ 45% 45% 37 % Jan 43 an Standard Oil (N eb e2ees 25 121 120 2 6.600 37 ' 70 Feb 
Radio C 13 12 100} 45% \% Jan | Stand Neb) ..-.100/ 25 124%| 6 Lf Jan| 46 
Jones (Jos Ww orp..*) 6% “ 14 3.601 4% Jan) 46 ndard Oil of N Y O| 255 | 255 ‘ 800) 117% Feb 
5 ‘ 600) 12 4% Jan | Stand N Y....25 55 270 ; Jan| 124 
Keiner Williams Sta Mtg.*| 6 6 isul Tisel eh peal ia nd Oil (Ohio) 46%| 46 710| 244 % Feb 
ams § ; BL : Jan Pr. com_.100! 35 % 48%) 30 Jan| 270 
Saystene pas Stump'g.* 5% 7%| 8.4 6% Feb! 14 eferred_ 353 353 .300| 44% Jan 
hafeuther...i01.... 21% 4 400 % Jan | Swan & Finch..____... 100| 369 Jau| 48 
Sehiuh Pow Neleather . 16 22% 6 % Feb) 9 an & Finch Rae 117 . 360| 338 % Feb 
ataaiien’ oF tans 50c 5 00) 21 San | Vacuum O.........- 100 4 117% Jan) 369 
Lehigh Valley ecurittes. -*) 106% 50¢ 1 % Jan} 2 uum Oil 24%) 24% ; 10| 117% Jan 
‘onl S: M4 10: \ 00} 49 3% Jan | Washington Oll........ 25 % 26 Jan! 118 
i Vebten ahem el o ised +s | He 9 Jan| 6 ashington Oil 914| 90 460) 21 Jan 
‘oal ctf: 4 -300} 105 - — ee 10 904 96% Jan} 2 
ote MeNell & Libby. 1 “> 46% 34 sve] 81” Seni oF San eae, 1 7 8 sae {te — 9° feb 
Mareor Radio Ch Stores * a 8 8% 19,500} 45% Jan ep Jan r Oil Stocks Jan| 30% Jan 
Marconi Wirelem Tel of Can S| 8% Bis] 7 mm i m os i Alliance Oil & Refining 
Ms of Lo 1 2 Ja er Ma ----|------ 
MMengel —— v4 9%| 9% HS: Rs i. i ae Soe Mareette Se. ..-;. z--| 40%, 40¢| 1.000) 40 
esabi Iron C ° 40 39 : 100 1% Feb| A ee. .... i 2% 4 c Febl 4 
0.-------- “| “34! 34 ‘aul 100 oo jen 0 oun tiantic Lobos Otl com d| Z| 7% 8%] 6.000] 535 Jan «Feb 
3%! 1.100 an} 43 erred. ---$| 3h) 3% 544 Ja Feb 
190] 30 Jan} 434 Feb | British Controlled Ou Fi n 
3% Febl 4 i Sg British Controlled Oil Pinte 10 10 os = 3 ‘a. ta Jan $96 phd 
—e—ervectc an 
No par value. 5 5 1,600 4% a 10% Jan 
5 __ Feb 
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~-y | Sales Friday 
Other Oil Stocks. | | Week's 8s Range| for Range since Jan. 1. Last |Week'’s Range| Sales Range since Jan. 1. 
(Concluded) Par yoy | of Prices. | Week. Sale. | of Prices. for 
Price.|Low. High. | Shares. Low. | High. Bonds (Concluded)— Price.|Low, High.| Week.” Low. High. 
Carib Syndicate._......-- 4%| 4% 4%! 7,400 3% Jan 4% Feb | Atlantic Fruit 86.........|...__. 21% 21%! 1,000) 18% Jan| 24% Jan 
Creole Syndicate_---.-.-- 5 9% 9% 10 | ° 400 8% Jan) 10% Jan | AtIG& WISSL 5s8..1959) 69%) 675% 70% |324,000) 62 Jan} 70% Feb 
Derby Oil & Refg com_-_-*/_____- 5 ig 6 | 1,900) 4% Jan) 6 Feb | Beaver Board Co 88s..1933) 95 944% 95%! 35,000] 88 Jan} 96 Jan 
ss RS ,, 25 25 100} 25% Jan; 26 Jan | Belgo-Canadian Pap 68 '43)______ 9844 98%! 2,000! 97% Jan) 98% Jan 
Engineers Petroleum - - - -- | eee Re” 8c} 36,000; 4c Jan) 8c Jan | Bell Telep of Can 58--1955| 984) 97% 98%] 24,000} 97% Feb] 98g Feb 
BE Gt Os cncnscocace a eS 97¢| 500| 87c Jan) 97c Jan | Beth Steel equip 7s_--1935) 103%| 103% 104 | 25,000) 1034 Jan| 104% Jan 
PT Stncnecsenend S|_.-..-| 20c 20c;} 1,000) 20c Feb) 23c Jan | Canadian Nat Rys7s 1935) 11044/| 109% 110%| 50,000| 108% Jan} 11044 Feb 
Gibson Oil Corp-.------.-- 1 2%| 1% #£2%| 32,000 1% Jan 2% Feb | Central Leather6s....1945) 9814) 9714 99 |293,000} 95% Jan| 99 Feb 
Gilliland Oil com v t c__-.-* 2% 2% 2% 100 2% Feb 3% Jan | CM &StP Ry franc 48'25)_____- $5 65 6,000} 65 Feb} 65 Feb 
Gienrosk Of). .......... (ees ae 27¢ 5,000} 20c Jan); 27c Feb | Chic RI & Pac 54s8--1926) _ __.| 101% 101%| 15,000} 100% Jan| 101% Jan 
Gulf Oil Corp of Pa---..- 25; 69%| 68% 71 19,900} 65% Jan; 71 Feb | Chic Un Station 5s-- -to 9844; 97% 98%! 38,000; 97% Jan) 98% Jan 
Internationa] Petroleum..*} 2844); 25% 2854|188,300} 23 Jan| 28% Feb | Childs Co 6s.-.-...---- 1929) 111%| 110% 111%] 18,000} 107 Jap} 115 Jan 
Kirby Petroleum ---.-...-.- ° 4% 3% 4%) 16,200 2% Jan 5% Jan | Cities Service 7s Ser B.1966)______ 168% 171 9,000} 150% Jan} 171 Feb 
Lago Petroleum Corp-.---* 5% 5% 6 50,700 5% Jan 6% Jan 7s Series C......-- 1966) 125 120% 125 |106,000) 111 Jan} 125 Feb 
Lance Creek Royalties-_--1 3c le 3c| 187,000 le Jan 3c Feb 7s Series D.....--- 1966/ 10434] 102% 104%4|142,000] 98} Jan] 104% Feb 
Latin American Oil------ 1 4c 3c 4c\ 25,000 2c Jan 4c Jan ESS aa aah 109 109 2,000) 109 Jan} 110 Jan 
Livingston Petroleum_._.*| 86c 75¢ 1%| 1,900] 75e Jan 1% Feb | Cities Serv Pr & Lt 68.1944) 94%) 94% 94%] 73,000] 944% Jan| 94% Jan 
Margay Oil Corp- - ------ *| 65c 65¢ 65c 200} 50c Jan) 65c Feb | ConsGEL&P Balt 6s'49) 105%| 105 105%| 9,000] 104% Jan| 105% Feb 
Marland Oi) of Mex--.-- Epa 3% 4%! 3,400 1% Jan} 4% Feb Beit krenctskssoure 1952) 102%] 102 102%] 14,000| 101% Jan| 102% Jan 
Mexican Eagle Oil---..-.-- SETAE 4 4 100 3% Jan 4 Feb 6 \s Series D--.-_--- 1951| 109%] 10914 110 15,000} 108% Jan} 110 Feb 
Mexican Panuco Oil....10) 95¢ 75¢ 1*16| 7,800} 61lc Jan| l%6 Feb | Consol Textile 8s_---- 1941} 94 93 94%4| 35,000} 88 Jan| 95 Jan 
Mexico Oil Corp-----.-- 10} 15¢ 15c 15c} 2,000}; 12¢ Jan} 20c Jan | Cuban Telephone 7}481941/______ 106% 106%} 1,000) 106 Jan| 107 Jan 
Mountain & Guif Oil. ---- 1 1% 1% 1%! 3,600 1% Jan 1% Feb | Cudahy Pk deb 5348--1937| 94%] 92% 9414|159,000| 8934 Jan| 94% Feb 
Mountain Producers...-10| 19%} 19% 20) 22,400} 18% Jan| 20% Jan | Deere & Co7s----- 1931) 10434) 104% 104%] 25,000] 104 Jan| 104% Jan 
New Bradford Oil__-..-- 5 4% 4% 5 4,400 3% Jan 5 Feb | Det City Gas 6s8------ 1947) 10344| 102% 103%| 58,000] 1024 Jan| 103% Feb 
New England Fuel Oil..-5)_____- 21% 21% 100} 20 Jan| 24% Jan | Detroit Edison 6s.---1932) 113%) 113% 113%] 5,000) 110% Jan} 114% Jan 
See See GE, cccccwce 25 8% 8% 9% 500 8% Jan 9% Jan TBs occanescsasouse 1949} 98%) 97% 99 | 65,000| 97% Jan| 99 Feb 
Noble (C F) Oil & G com.1}___._. lle 12c} 3,000} 10¢ Jan} 12c Feb | Dunlop T&R of Am7s 1942) 103%| 102% 103%] 68,000| 10034 Jan| 104% Jan 
Ohio Fuel Oil_.._...---- cd 20 #820 20} 12 Jan} 20 Feb | Est RR of France 7s --1954| 875%) 8714 8834/105,000| 8744 Feb| 88% Feb 
Peer Oil Corp......-.--- * 1% 1% 1%! 8,000 1% Jan 1% Feb | Federal Sugar 68----- 1933) 97%| 97% 98 | 61,000] 96 Jan| 98% Jan 
Pennock Oi] Corp (new)-..*| 21%) 20% 24 2,800! 17% Jan) 25 Jan | Gair (Robert) Co 78--1937| 102 101 102 14,000} 99% Jan} 102 Feb 
Pennsylvania Beaver Oil_1 5c 4c 9c| 53,300 4c Feb! 13c Jan | Galena-Signal Oil 7s--1930)______ 105% 105%| 4,000] 10435 Jan| 105% Feb 
Red Bank Oil.......-.- 24 26 2,200} 2234 Jan| 3244 Jan | General Pe.roleum 68-1928) 101%] 101 101%] 37,000] 100% Jan| 101% Feb 
Royal Can Oil Syndicate.* 7% 74% 7%) 27,900 6% Jan 7% Jan | Grand Trunk Ry 648-1936) 107%| 107 107%! 24,000] 105% Jan| 107% Feb 
Ryan Consol Petroleum..*) 6% 53% 6%)| 9,500 3% Jan| 6% Feb | Gulf Oil of Pa 5s_.--- 1937; 995%) 98% 99%| 63,000! 98% Jan| 99% Feb 
Salt Creek Consol Oil. .10)___-__- 7% 8 4,100 635 Jan 8 Feb | Hood Rubber 7s----- 1936/_____- 102% 103 8,000; 102 Jan} 103 Jan 
Salt Creek Producers... --. 25 25 25%! 11,900! 24 Jan} 26 Jan | Italian Power6}4s----1928| 9834] 98% 98%| 2,000] 97% Jan| 98% Feb 
ET Silviaddsacucnces ~~ ee 3 3 100 1% Jan 3% Jan | Kan City Term Ry 54%8'26) 102 | 102 102 5,000} 101% Jan| 102% Jan 
Tidal Osage Oil voting stk *| 15 9 15%; 1,300 9 Feb; 15% Feb | Lehigh Pow Secur 6s--1927) 1014%| 101% 101%/ 22,000) 100% Jan/ 101 Jan 
Non-voting stock ____..*|_.__-- 10 10% 600 8% Jan) 10% Feb | Libby, McN & Lib 78-1931| 102%] 102% 102%! 10,000] 102 Jan} 102 Feb 
United Cent Oil Corp....* 54% 4% 5%| 4,700 2% Jan 4% Jan | Liggett Winchester 78-1942! 107%| 107% 107%| 5,000] 10734 Jan| 108% Jan 
Venezuelan Petroleum. --- 4 3% 64 9,200 3% Jan 4 Jan | Manitoba Power 7s---1940) 102%| 102% 102%] 11,000} 98% Jan| 102% Jan 
Ventura Consol Oil Fields 5| 24 22% 24% 300! 22% Feb| 2434 Feb | Mid-Cont Petrol 6448-1940) 97%| 97 % 97%/ 27,000) 97% Jan| 97% Jan 
Western States Oil & Gas.1} 15c l4c 15c 14,000! l4c Jan; 15c¢ Feb | Missouri Pacific RR 581927) 100%| 100% 100%/ 21,000) 100% Jan| 100% Jan 
Wilcox Oil & Gas_.....-- 1 6% 6% 7%)! 56,400 5% Jan 73 Jan | Morris & Co7s----- 1930} 102%| 101% 102%4| 84,000} 9834 Jan] 102% Jan 
Woodley Petroleum Co-..* 6% 6 6%| 2,400 5 Jan 6% Feb | Nat Distillers Prod 78-1930)______ 100% 101%} 5,000} 100 Jan| 1014 Jan 
Oe Ge Seuss cece Dk ae 6c 7c} 9,000 5e = Jan 7c Feb | National Leather 8s--1925| 101%] 10144 101%) 20,000) 101% Jan| 102 Jan 
New Orl Pub Serv 5s--1952) 87%) 87 87%| 29,000} 86% Jan| 88% Jan 
Mining Stocks — Nor States Pow 6 48--1933) 106%| 106% 107 69,000} 105% Jan} 108% Jan 
Arizona Globe Copper...1| 28¢ 12c 29¢ |269,000| 7c Jan| 29¢ Feb 64% gold notes.--1933) 101%] 101 101%| 24,000} 99% Jan} 102 Jan 
Butte & Western--__.--_-- 1} 15¢ | 14ce 15e | 24,000) 14c Feb) 15¢ Jan/| Pennok Oi] Corp 6s---1927) 98 97% 98 | 10,000) 97 Jan} 98 Feb 
Canario Copper-------- 10} 3%| 3% 3%) 5,200) 334 Feb) 4% Jan | Penn Power & Light 5s '52/______ 93% 94 | 27,000) 93 Jan| 94 # Feb 
DC iiditintdebtn evel riences 3% 4 4,700; 3% Feb) 4% Jan | Phila Electric 5s- onoaae bw wnae 104 104%! 2,000) 104 Jan} 104% Jan 
Cash Boy Consol. -.------ 5e 5c | 2,000} 4c Jan) 5c Feb i cease ceneminnet | 106 106%| 2,000| 106 Jan| 106% Jan 
Chino Extension-.----.---- 5le 50c Ble 800| 40c Jan) 5lc Feb | Phillips Petrol 74s---1931)______ 104% 104%| 1,000) 103% Jan| 104% Jan 
Consol Copper Mines----1 3% 3% 3%) 4,500 34% Jan 3'%6 Jan | Pub Serv El & Gas 548 '64 98%| 984 9844/139,000) 96% Jan) 98% Jan 
Cortez Silver Mines. - - - - - 10c_ 10¢ 3,000} 10c Jan; 20c Jan] Pure Oil Co6%s----- 1933) 1005%| 99% 1005%|146,000| 97% Jan| 100% Feb 
Cresson Cons Gold M&M- : 3% 3% 3%) 2,300} 3 Jan) 3% Jan | Rima Steel 7s wi----1955| 88%| 88% 88%! 72,000} 88% Jan| 88% Jan 
Coenen meneve .....-..-}]....-- 50c 50¢ 200; 50c Jan) 53c Jan | Shawsheen Mills 7s---1931/ 10334] 103% 104 | 66,000] 1034 Jan| 104 Jan 
Davis-Daly Mining - - --- io at 75c 75¢ 200} 75c Feb) 75¢ Feb | Siemans & Halske 7s--1928/______ 99 99 | 42,000}; 99 Feb) 99 #£Feb 
Diamond BI Butte Reorg-.1 6c 6c 6c | 17,000 5e Jan 8c Jan . EE ES 1935} 96%} 96% 96%| 16,000) 96% Feb| 96% Feb 
Dolores Esperanza Corp- 2!) - - - - -- 45e 45c 4,600| 35c¢ Jan) 55c Feb | Sloss-Sheff St & I 6s-.1929) 101%] 101 101%| 66,000] 101 Jan} 102 Jan 
Emma Silver....------- 1} 3c 3c 4c | 11,000} 3c Jan) 4c Jan | Solvay & Cie 6s------ 1934) 101%} 101 101%} 21,000} 100 Jan} 101% Feb 
Engineer Gold Mines, Ltd_-| 16%} 16 16%| 3,100) 1444 Jan) 16% Feb | South Calif Edison 58-1944) 92%) 92% 93%] 9,000) 92 Jan| 93% Jan 
Eureka Croesus .-.-.-.-.--- 1} 1l6c 15e 23¢ |117,000 7c Jan; 23c Feb | Stand Gas & El 64%s--1954| 114%] 114 115'%4/191,000| 106%4 Jan} 121% Jan 
Golden State Mining ..-.--- 8c 8c 8c 5,000 7c Jan}; 10c Jan | Stand Oil of N Y 6%s- Les a 107%| 107% 108 34,000} 106% Jan! 108 Feb 
Goldfield Consol Mines. .1 9c 9c 9c 3,000 4c Jap 9c Feb | Sun Oil 54s-_-------- ee 96% 96%! 48,000; 9544 Jan} 97 Jan 
Goldfield Deep Mines - --5c 2c 2c 3c | 11,000 le Jan 3c 36 Feb _ | Swift & Co 5s8__Oct 15 1932 95%) 95% 96 69,000} 94 Jan| 96 Feb 
Goldfield nent. Oe Meena 5e 8c 7,000 5c Jan 9c Jan | Thyssen(Aug)I&SW 7s '30) 9814) 98% 99%] 45,000] 98% Feb| 99% Feb 
Goldfield Florence- - --- - - 13c 10c 14e | 42,000 6c Jan| l4c Feb | Tidal-Osage Oil 7s_---1931)______ 103% 104%] 22,000) 103 Jan| 104% Jan 
Gold Zone Divide- - --- ioe ee 4c 4c 9,000 4c Jan 8c Jan | UnionELL & Pof Ill4%'54| 101 100 +101 76,000| 9944 Jan; 101 Jan 
Green Monster Mining -50c) - - - - - - 5e 5c 1,000 5e Feb 5e Feb | Union Oil of Cal 58__-1935)______ 96 96 25,000! 96 Jan| 96% Jan 
Harmill Divide- - - --- -- l0c} 10¢ 10c 12c¢ | 42,000} 10c Jan; 16c Jan ER Ee EE ee 101 101 3,000] 101 Jan} 102 Jan 
Hawthorne Mines Inc---1/_----- l4c 15¢ 2,000; 13c Jan! 17c Jan] Un Rysof Havana 7360. , oa 109% 109%! 1,000) 109% Jan} 110 Jan 
Hecla Mining.-.-.-.....- 25c} 1544) 14 16%} 7,500} 12% Jan} 16% Feb | Vacuum Oil 7s_------ 1936| 107 106% 107%] 55,000) 106% Jan) 107% Jan 
Hollinger Consol G M....5 ..----| 14% 14%| 1,500] 14% Jan| 15% Jan | Wabash Ry 5%s_---- 1975} 96%| 96% 96%] 11,000] 96% Feb Feb 
Howe Sound Co-_-_---_-.-.-- 3% 3% 3%) 11,900 3 Jan 3% Jan | Webster Mills 64%s-_-.1933) 102%! 101% 103 51,000} 101% Jan| 103% Jan 
Independence Lead Min- - i 20¢ lsc 9 22c | 86,000) lle Jan) 23c Jan 
Jerome Verde Devel------|------ 1% 1%| 1,100) 98ce Jan 1% Feb Foreign Government 
Jib Consol Mining-.------ 1} 4le 35c 45c¢ |181,000| 35c Jan} 6le Jan and Municipalities 
Kay Copper Co.-_-.-.-.---- 1 216 2 2%! 65,800 1% Jan 2% Jan | Bogota (Colombia) 88.1945) 96%| 96 96% |$63,000| 96 Jan| 97% Jan 
Pt EE ckebawecesne 5 1%} 1% 1% 100; 1% Jan 1% Jan | Cuba (Rep of) 6s w i_-1935)______ 98% 98%! 18,000} 98% Jan) 98% Jan 
Knox Divide Mining ---10c}---.--- lc 2c 2,000) le Jan 3c Jan | French Nat MailSS 781949; 8&7 87 90 (|202,000) 87 Feb; 91 Jan 
Lone Star Consol -- --~---- ———- 5e = 6 8,000; 4c Jan 8c Jan | Indust Mtge Bk of Finland 
Mason Valley Mines. -- - - 5|.-----| 2% 2%] 1,400 2% Jan 2% Jan Ist M colls 78-..-1944) 95 94% 95 |113,000| 93% Jan} 95 Jan 
McKinley-Darragh-Sav _.1} 19c 19¢ 19¢ 5, 000| l3c Jan} 22c Jan | Krupp (Fried) Ltd 7swi'29| 98%| 98% 98%/|103,000) 98% Jan| 99% Jan 
National Tin Corp----- 50c| 8c | 7c 8c 7,000 7c Jan; 10c Jan | Netherlands(Kingd)6sB’'72| 105%| 105% 105%] 11,000) 104 Jan| 105% Feb 
Nevada Hills Reorganized _|-.---~-- | 20ce 20c 1,000; 20c Feb; 22c Jan] Peru (Republic of) 88.1932)... ._- 99% 100%! 8,000) 99 Jan} 100% Feb 
New Cornelia Copper Co- 5| 22%| 22% 22% | 600| 22 Jan| 24% Jan | RussianGovt64s_-.-.1919| 17 15 17%| 19,000! 13% Jan| 17% Jan 
New Jersey Zinc...-.-- 100| 1915 %| 191 192%) 570| 189 Jan| 199 Jan | RRA rer | ae 15% 15%) 5,000) 14 Jan| 17% Jan 
Nipissing Mines. ......-- 5} 6%) 6% 6%] 3, 200) 6% Feb 6% Jan | Switzerland Govt 54s 1929)-.-__-- 101% 101%} 38,000; 101 Jan| 102 Jan 
Ohbjo Copper-.----- geooes 1) Pin Re a MY 7 :800} 3% a” J 44 Jan Ext 5% notes. ----.- 1926' 100% 100% 100% 22,000 100% Jan 101% Jan 
| 23ce 5e 9c 5 feb) 53 
Siceais bend tenes | 8le | 77e 8sle 43° 700! 726 ye Sie = * No par value. k Correction. J Listed on the Stock Exchange this week, where 
Premier Gold Mining Ltd-_ 1 27468) 2% 234, 14900) 2 Jan 2% Jan | #dditional transactions will be found. o New stock. s Option sale. w When 
may Mereules, I86....-...1)-..-..- 8c 10c | 6, 000) 8c Feb! 16c Jan | issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. 
Red Hills Florence_--- ioe Sara arwl 2c 2c | 8,000) le Jan 3c 86 Jan oe 
Red Warrior Mining----- a | 30c 32c! 3, 000' 30ce Jan! 48c Jan 
Rocky MtSmelt&Refcoml -.----| 14% 1% 100} 1% Feb) 1% Feb CURRENT NOTICES. 
Silver Dale array vaeeen | 3c | le 3c 39,000! - = 3c 0s Jaan _-__ 
Silver King Divide Reorg.-|------| 5¢ 5e | 2,000 c Jan) 6c Jan —John A. Ferguson and Frank Kennedy, formerly Vice-President of the 
; .-l! 3% 3} 3% ’ . 7 ; 
Pm aay area ig — se ot a. ae . peed . Feb in oe Guaranty Company of New York, announce their association under the 


Spearhead Gold Mining..1| 6c | 6¢ 8c | 12,000; 6c Jan 9c Jan | firm name of Ferguson-Kennedy, Incorporated. They will deal in Cali- 


Standard Seeee-Lane.... 3) 12ec | se 12¢ | 10,000, 8c Jan) 14c¢ Jan | fornia securities and will have offices in the Kohl Building, San Francisco. 
Success Mining----.-.--- es | 6¢ 6c 4,000 6c Jan 12c Jan 








Teck Hughes...__---_-- 1 lie} 1% 18:6! 1,100 1% Jan} 1% Jan —L. T. Nelson & Co. announce that George W. Hall has been admitted 
Tonopah Belmont Devel-1|------ 54c §=660e 1,600; 54c Jan| 60c Feb | to partnership in their firm and the removal of their offices to 120 Broadway, 
Tonopah Divide--------. ; ao -| ev ¥ yen nd jt 39c Jan | New York. 

cceus 2,60 . 
Tonspab Mies aciahhene 1 2% 1% , 2% 4300 1% an| on en —M. J. Mehhan & Co. announce that Charles Martin, member of New 
Tri-Bullion 8 & D_-_--- 10c} 12¢ llc 12¢ 5 ‘000 llc Jan| 13c Jan | York Stock Exchange, has been admitted to general partnership in the 








United Eastern Mining..1) 51c | 50e 55¢ | 2,200) 39¢ Jan} 60¢ Jan | firm. 
y 96% 273 9R1 
a eet bees” — “13¢ 1 Hy phe 1 seen) a 4g Feb) rt - —De Fremery & Co., dealers in Government, municipal and corporation 
Unity _— J ee 3]. ..---| 60¢ 70c 1,500} 60ce Feb) 77e Jan | bonds, have opened offices at 341 Montgomery St., San Francisco, Calif. 
| aM sean oa - 6% 5% 6%! 1,800! 4% Jen) 8% Jan —A.C. Allyn & Co. announce the opening of an office at 1712 Packard 
2h 23 2\%| 1 | 914 A.W. ty AO. Pp g 

Wenden Copper Mining=-1) 23] te 100 | 3 oon .. oe m4, 5 on Building, Philadelphia, under the management of George W. Hebdon. 
} a ag icing he ag 4 apereke ss = | 5.000) 15¢ Jan) 24c Jan ——Prince & Whitely announce the opening of a bond department in charge 
bed dir agape | coos: éc ze yo e4 Ze o 4 of J. Edward McMahon, in connection with their Chicago offices. 
Yukon-Alaska Trust ctf___|------ 15% 15%! ‘300! 15 Jan 16 Jan —The Equitable Trust Company of New York has been appointed Trans- 

sais | | fer Agent for the capital stock of Oppenheim, Collins & Co. Inc. 

ndas— e * re 

Allied Pack conv deb 68°39) 83%| 82% 8414/$84,000| 80% Jan) 84% Feb —J.U. Kirklhas been appointed Vice-President of the Bankers Capital 

8s, Series B-------- 1939) 924) 91% 93 |113,000) 88 Jan} 94 Jan | Corporation, 41 East 42nd St., New York. 
Aiuminum Co of Am 781933/....--| 107 107%| 7,000) 106% Jan! 107% Jan feos eee . i ia 5 

182 cccccceces----- 1925} 102 102. 102 3,000} 102 P Feb 10214 Jan —Carstairs & Co., Philadelphia, announce that John H. Whelen Jr. 
Amer Beet Sugar 68..-1935| 99%4| 9834 99%4/268,000) 9614 Jan| 9934 Feb | has become connected with their organization. 
Amer G & E deb 68---2014, 97)5| 96% 97% )|236,000| 95 Jan| 97% Feb key & OC alers in inves securiti , a. : ' 
American Ice 78-.-.------|------ 106% 106%! 4/000| 105 Jan 107 Jan Br ag. sh ge rm - Pear securities, have moved their offices 
American Power & Light—!| | 2 5 ° 3 . 

6s old warr attach..2016) 9534, 9534 9576|190,000; 93% Jan) 95% Feb —Dean, Onativia & Co. announce that Ira Eugene Westheimer]has be- 
Amer Rolling Mill 6s 1938) ------ 101% 101%! 21,000) 100 Jan' 101% Feb ; sir fi 
Amer Sumat Tob 7 }48-1925, 98 9754 98%| 77:000/ 94% Jan| 98% Feb | come a member of their firm 
American Thread 6s-_.1928) ---- 103% 103%} 1,000| 102% Jan} 103% Jan —Lindemann & Gully have prepared an analytical study of American 
Anaconda Cop Min 6s.1929 10334 103% 103%! 40,000! 102% Jan) 103% Jan Writing Paper Co. 
Anglo-Amer Oil 4 4s_ -1929}------| 100% 10044} 1,000| 10044 Jan) 100% Jan = . adil tile ' 
Assoc’d Simmons Hardware| —Harley L. Clarke, President of the Utilities Power & Light Corpora- 





SRT SS 1935! 83 | 83 834! 32.000' 83 Jan' 83% Jan ! tion, is sailing to-day on the SS. Berengaria on a business trip to London. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of January. The table covers 10 roads and shows 1.25% 


decrease from the same week last year. 








Fourth W ‘eek of January. 


Ann Arbor. 


Buffalo Rochester & Pittsburgh _| 


Canadian National 


Canadian Pacific 


Great 


Northern 


Minneapolis & St Louis - 
Mobile & Ohio__ 
St Louis-San Francisco 
St Louis Southwestern_ 
Southern Railway System 


Total (10 roads) 
Net decrease (1.25%)- 


x 
156, 
466, 





5,605 956 
3,941,000 


774,6 
5,009, 09.979) 4 


1924. 


3 
176 129, 
140 
5,795, 
4,263 
404 
366, 
568 
463 
790, 


4,977, 


2 


20, 997 ,66 7, 667 21, 263, 781| 


E04.: 


468 
$21 
875 


,00C 
961 


130.9% 
605) 


,379 
463 


178 


531| 32,4 


Increase. 


$ 
26,708 


7,714 


Decrease. 


< 

38,181 
| 189.919 
| 322,000 


58 


48 





336,9 


59 


603,073 
| 266;114 





In the table which clieur we also seiubahe our summary 
of the earnings for the third week of January. 





Third Week of January. 


Previously reported (11 roads) - - 


Ann Arbor_ 
Georgia & Florida 


Great 


Northern 


St Louis Southwestern 
Texas & Pacific 


Total (16 roads). 
Net decrease (2.91% 


| 1925. 


3 
13,225 


.700 
449 
700 
: 13,387) 


_1924. 


3 
503! 13.795, 563) 
84, 070! 
33, 200) 
2,341,650) 
499,861) 
621, 215] 


446) 


_| increase. Decrease. 


,185) 17, 37: 5,859): 


$ 
343,45 
16,376 


$ 
34, 913,79 


59,799 





In the ae we show thes wee kly earnings tor a saniber 
of weeks past: 





Week. 


Current 
Year. 





lst week October 
week October 
week October 


2d 
3d 


16 roads 


4th week October (16 roads) 
lst week November 


2d 
3d 


week November 
week November 


4th week November 
lst week December 
2d week December 
3d week December 
4th week December 
lst week January (16 


2d week January (l6r voor 
3d week January (16 roads) 
4th week January (J0 roads) 


16 ie = 


16 roads) 


32 





$ 
20.74: 
7 81 


31 335'406 ’ 
20,905 ,122)\23, 5 
2° 734 931/22 ,568 ,666 —1 ,83 
470,236 27,366,760 —2,896 ,524| 
7 +379 ,076 


3,925 
0} 
570 
7,038) 


22, 
22 

21 
35 
22 


Previous 
Year. 


Increase or 
Decrease. 


| Z 





3 $ 

25, 076, 1.781.181 
.931|/—1,868,121 
,283| —1,358,387| 
977 —3 465,938) 1 
,811/—1,415,345) 


© 
—) 


6. 


10. 


5 


SSBSARRISRSE 


2 
2. 


6. 

7. 
8. 
3. 
1. 


yee 


— 





We also give the following ¢ comparisons of 


the 


ee 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, they 
including all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. 


Net Earnings. 





1924. 


1923.¢ 


Increase or 
Decrease. 


1924. 


1923. 


Increase or 
Decrease. 





$ 
467 887,013 


-|477,809,944 


504,016,114 
474,094,758 


-|476,458,749 


464,759,956 





Nov... 


504,589,062 


$ 
501,497,837 
445,870,232 
534,644,454 
522,336,874 
546,934,882 
540,202,295 
534,222,102 
563,358,029 
544,970,083 
586,540,887 





530,724,567 


3 

— 33,610,824 
+ 31,939,712 
— 30,628,340 
— 48,242,116 
—70,476 133 
—75,442,339 
— 53,517,158 
— 55,952,018 

—5,116,223 
—15,135,757 
—26 135,505 








$ 

83,953,867 
104,117,278 
114,754,514 
101,680,719 
96 048,087 
101,527,990 
112,626,696 
134,669,714 
165,049,184 
168,750,421 


42, 
131 ,435,105:125,084,714 


$ 

93,366,257 

70,729,908 
117,668,590 
122,974,961 
126,496,150 
124,374,592 
122,228,450 
136,817,995 
134,911,897 





540,585 





$ 
—9,412,390 
+ 33,387,370 
—2,914,076 
—21,294,242 
—30,448,063 


—2/148,281 
+ 30,137,287 
+26,209,836 

+6,350,391 





Note.—Percentage of increase or decrease in net for above months has been 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; 
April, 17. 32% decrease; May, 24.07% decrease; June, 18.37% decrease; July, 7.86% 

; August, 1.57% decrease; September, 22 33% increase; October, 18.38% 
increase; November, 5.08% increase. In January the length of road covered was 
238,698 miles in 1924, against 235,886 miles in 1923; in February, 235,506 miles, 
against 235,876 miles: in March, 235,715 miles, against 236,520 miles; in April, 
235,963 miles, against 235,665 miles; in May, 235,894 miles, against 234 452 miles; in 
June, 236,001 miles, against 235,691 miles; in July, 235, 145 miles, against 235,407 
miles; in August, 235, 172 miles, against 235,445 miles; in September, 235,178 miles, 
against 235,640 miles; in October, 235,189 miles, against 235,625 miles; in Novem- 
ber, 236,309 miles, against 236,122 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares— 
1925. . 1925. 1924. 1925. 1924. 


$ 3 3 
Alabama & Vicksburg— . 
December... 309,382 70,315 41,370 14,875 
From Jan1l. 3,601,427 789,325 477,857 466,306 
American Ry Express— 
October -..12,881,743 14,046,399 
Fr’m Jan 1 127,151,090 133271,487 
Atch Topeka & Santa Fe— 
December. -_16,474,539 16,618,941 
Fr’m Jan 1 194,174,237 203311,792 
Gulf Colo & Santa Fe— 
December... 3,120,189 2,348,019 
From Jan 1.30,125,126 25,604,899 
Panhandle & Santa Fe— 
December... 1,101,290 
From Jan 1.11,111,588 
Atlanta & West Point— 
December... 289,860 
From Jan1_ 2,939,380 
Bellefonte Central— 
December -- 10,658 
FromJanl. 103,477 
Belt Ry of Chicago— 
December_. 558,475 
From Janl. 6,841,827 
Bingham & Garfield— 
December __ 44,797 36,709 
From Janl. 496,212 456,242 
Canadian Pacific Lines in Maine— 
December... 317,996 347,496 
From Janl. 2,608,937 2,736,452 


267,965 
3,464,104 


33,851 
799,923 


291,343 
2,646,371 


229,478 
2,517,444 


106,593 
858,891 


53,455 
700,405 


5,098,999 
53,032,366 


5,005,203 9,781 2,436,202 
57,624,519 36. $33, '520 38,545,894 


1,324,714 
8,302,500 


630,249 
5,658,876 


1,230,026 
7,245,381 


526,446 
4,646,243 


867,919 
8,880,456 


337,764 
1,910,879 


483,263 
3,220,197 


644,508 332,574 
3,761,278 1,636,727 
239,819 
2,950,512 


139,515 
697,596 


27,066 
666,651 


112,828 
530,697 


18,787 
493,932 


5,597 
118,890 


2,688 
12,656 


—808 
2,085 


157,051 
2,603,994 


2,518 
10,616 


106,141 
1,738,078 


—928 
646 


121,802 
1,712,074 


550,592 
6,769,803 


151,422 
2,269,505 


3,133 
80,847 


1,691 
122,568 


93,288 
181,290 


—8,786 —5,417 
— 37,339 26,440 


81,466 
25,765 


93,849 
159,148 


94,022 
52,024 





—(FrOsi 
1 925 ) 1924. 
$s 
Caro Clinch & Ohio— 
December _ - : 
From Jan 1- 


546 

319 

Central of Georgia— 
December... 2,364,807 
From Jan 1.27,173,841 2 


Chicago & Alton— 
December. 2,516,356 563,166 
From Jan 1_30,854,030 33,588,193 


Chicago Great Western— 
December... 2,050,522 
From Jan 1.24,726,678 25,723, 


Chicago Ind & Louisville— 
December_. 1,405,538 1,425, 
From Jan 1_17,044,000 17,923, 


Chicago River & Indiana— 
December... 608,767 
From Janl. 6,951,860 


Chic RI & Pacifice— 
December __11,034,386 10,853,259 
From Jan 1_130880711 130403 ,087 


Colorado & Southern— 
December... 1,102,185 1,056, 
From Jan 1_12,834,288 12,675, 
Ft Worth & Denver City— 
December 1,259,037 907,512 
From Jan1_11,121,721 9,625,851 
Trinity & Brazos Valley— 
December 561,161 249,508 
From Jan1l_ 2,665,372 3,482,581 
Wichita Valley— 

December - - 223,639 188,162 
From Jan1l_ 1,907,319 558 ,456 


Columbus & Greens— 
December _ - 141,905 
From Jan1l_ 1,640,836 1, 

Denver & Salt Lake 
December - - 310,995 
From Jan1_ 3,350,614 

Detroit Terminal— 
December - - 137, 167,109 
From Janl_ 2,269, 2,146,263 

Detroit Toledo & aeemtet 
December - - 924,054 783,367 
From Jan 1.11,995,758 10,417,412 

Det & Tol Shore Line— 
December... 323,790 363,922 
From Janl_ 3,450,167 4,251,253 

Duluth Missabe & Nor— 
December - - 101,584 127,068 
From Jan 1.13,856,099 22,253,554 

Dul So Shore & Atlantic— 
December... 378,922 423,153 
From Jan1_ 5,902,129 5,862,546 

Duluth Winnipeg & Pacific— 
December... 174,194 169,745 
From Jan1_ 2,160,022 2,361,757 

Erie Rallroad— 

December... 7,998,630 8,826,022 
From Jan 1.105042224 118354,531 
Chicago & Erie— 

December_. 1,117,850 1,305,073 
From Jan 1.14,054,632 14,623,924 
New Jersey & New York RR— 
December... 131,366 131,331 
From Jan1_ 1,588,294 1,587,763 

Florida East Coast— 

December_. 2,256,784 1,613,183 
From Jan 1_20,106,910 16,023,998 

Fonda Johnstown & Gloversville— 
December... 120,875 119,179 
From Janl_ 1,279,865 1,471,219 


Galveston Wharf— 
December... 264,445 
From Jan1_ 1,805,767 

Georgia & Florida— 
December - - 149,200 
From Jan1. 1,780,889 

Georgia Railroad— 
December - - 
From Jan 1_ 5,984,812 6,199,046 

International Great Northern— 
December.. 1,633,179 1,506,140 
From Jan 1_16,901,448 15,806,608 

Kansas City Mex & Orient— 
December... 222,324 180,538 
From Janl_ 2,362,112 1,846,240 

K C Mex & O of T— 

December... 375,438 206,485 
From Janl_ 2,666,527 1,815,888 

Kansas Oklahoma & Gulf— 
December_. 199,092 197,514 
From Jan1_ 2,184,589 2,489,370 

Lake Superior & Ishpeming— 
December - - 60,889 66,645 
From Janl_ 1,804,615 2,280,459 

Los Angeles & Salt Lake— 
December... 1,928,745 2,221,523 
From Jan 1_24,383,428 24,829,341 

Louisiana & Arkansas— 

December... 333,124 326,238 
From Jan1. 4,030,319 3,796,300 

Louisiana Ry & Nav Co— 
December_. 349,753 295,940 
From Janl_ 4,144,231 3,892,094 

Louisiana Ry & Nav Co of Texas— 
December... 136,004 120,675 
From Jan1. 1,345,481 1,019,399 

aLouisv Henderson & St L— 
December_. 311,592 268,953 
From Jan1l. 3,449,889 3,464,744 

Louisville & Nashville— 

December --12,195,055 11,242,837 
From Jan 1.135505677 136375,673 

Maine Central— 

December_. 1,522,487 1,624,450 
From Jan 1.20,178,337 21,192,265 

Mississippi Central— 
December... 150,898 
From Jan1l. 1,855,579 

Mo-Kan-Tex of Texas— 
December_. 2,425,574 1,964,280 
From Jan 1.22,820,981 21,076,414 

Missouri & North Arkansas— 
December... 140,968 110,296 
From Janl. 1,587,104 1,509,848 

Monongahela Connecting— 
December.. 185,875 170,665 
From Jan1l. 1,949,109 2,669,905 


9,258 
846 


1,916,087 
707 


128 
548 


595,869 
7,481,482 


670 
913 


138,740 
574,656 
300, 

4, 


300 , 46 
2,804,1 


19 
72 


147,909 
1,525,628 


152,601 
1,785,526 


480,174 506,818 


142,489 
1,796,564 


1925 


,437 


57,149 
5,668 
28 668 
626 


389 
,570 


118. 


,370 


587 ,507 


195,632 
4,373,140 


132,539 
1,512,297 


—431,961 
6,372,786 


32,722 
1,115,704 


—2,792 
237 ,966 


1,326,697 
18,086,216 


454,325 
5,225,864 


31,265 
286,712 


724,373 
6,836,814 


58,885 
443,982 


—1,614 
468,052 


40,178 
455,196 


108,588 
1,056,930 


590,755 
3,946,208 


—6,381 
267,035 


49,586 
450,888 


32,970 
260,303 


— 34,933 
461,104 


356 ,908 
4,438,462 


73,263 
1,057,947 


22,548 
435,810 


35,723 
216,892 


111,449 
811,424 


3,189,994 
28,378,780 


256,350 
3,649,785 


41,830 
521,508 


778,661 
6,445,414 


13,567 
195,510 


2,921 
08,504 


Investment and Railroad Intelligence. 
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s from Ratlway— —Net from Ratlway— ——Net after Tazes— 
1924. 


1924 
BJ 


249,601 
2,603,927 


316,289 
5,060,776 


808 374 
3,198,965 


521,160 
4,292,691 


400,245 
,980,090 


207 646 
,812,338 


187,707 
,521,620 


385,204 
2,968,222 


101,413 
670,913 


6,941 
162,005 


59.356 
174,302 


49,249 
756,274 
142,320 

3,650,940 


139,143 
2,031,850 


— 406,760 
13,155,806 

100,468 
1,169,195 


20,677 
279,997 


1,679,627 
20,119,057 


463,454 
4,789,253 


35,215 
264,316 


516,990 
5,252,668 


54,212 
572,524 


39,778 
450,321 


40,589 
428,738 


171,644 
1,395,321 


413,121 
3,263,975 


43,539 
66,333 


75,001 
125,658 


123,495 
508,412 


—16,836 
800,324 


637,942 
5,976,492 


106,714 
1,239,754 


37,102 
623,603 


19,113 
207,655 


—19,661 
918,067 


2,449,786 
26,510,583 


294,097 
3,349,141 


15,210 
341,803 


565,296 
4,193,255 


—2,747 
241,385 


4,870 
448,497 


1925. 
3 


176, 
2,096, 


199,570 
2,001,980 


369 
730 


233,240 
3,846,937 


398,102 
4,737,744 


575,404 
6,914,832 


385 
2,654 


3,433,217 


419 
,480 


738 
920 


304,684 
3,935,291 


260, 
3,636, 


167,941 
2,371,914 


166 .288 
1,895,279 


2,006,413 
20,795,318 


2,573,930 
23,046,156 


137 ,336 
739,130 


186,996 
1,939,377 


337,580 
2,501,792 


425,827 
3,729,616 


—35,971 
798,995 


99,52 90 359 
847,694 585,948 
5,414 
153,918 


— 2,906 
174,937 


51,594 
67,395 


— 55,301 
14,030 


—6 ,586 
366 ,867 


25,750 
539,735 


142,320 
3,468,131 


136,264 
3,930,159 


064 
,449 


110,301 


1 
2 1,771,708 


11 
1,234 
, —459,454 
3,878,087 10,676,234 
66 ,832 
821,431 


12,367 
748,246 


12,254 
160,959 


—10,150 
130,806 


1,088,224 
14,049,024 


1,557,658 
16,295,839 


448,904 
4,649,525 


458,178 
4,243,279 


31,982 
223,785 


30,806 
246,315 


332,652 
3,896,030 


516,455 
5,511,463 


48,760 
351,748 


41,609 
477,811 


—28,929 
239,452 


3,287 
211,739 


33,748 
377,180 


33,985 
352,031 


94,021 
964,810 


159,187 
1,310,540 


543,214 
3,499,097 


303,594 
2,778,642 


125,698 
99,688 


51,230 
235,608 


42,586 
381,933 


104,700 
117,496 


15,390 
130,681 


107 ,482 
382,989 


—79,777 
275,117 


—104,744 
588,491 


215,857 
2,862,214 


441,282 
4,490,469 


57,684 
759,887 


—23 438 
187,074 


84,453 
934,190 


9,892 
396 ,306 


13,175 
150,320 


14,720 
171,262 


88,189 
635,399 


—18,499 
764,764 


2,611,440 
22,154,034 


1,276,098 
19,946,272 


154,499 
2,428,548 


21,345 
420,785 


195,185 
2,162,460 


10,576 
279,263 


711,881 
5,822,736 


506,772 
3,587,924 


13,030 
169,097 


—6,776 
207,784 


—2,418 
48,149 


—24,049 
393,269 
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—Gross from Ratlway— —Net from Ratlway— —Net hasead Tazres—— Income. Charges. Balance. 
1925 1924 1925 1924. 1925 1924. . $ $ 
$ a $ $ 3 $ Western Maryland— 

Nevada Northern— December 1924......._--- esasecse “ROT SOS 255,372 72,223 
December.. 86,392 92,522 34,285 18,782 —3,313 11,860 DOMME TEED ocs-eccnnccencavece *382.879 261,564 121,315 
From Jan1_ 1,084,008 1,030,802 536,743 543,793 397,768 460,386 | ———— 

New Orleans Great Northern— * Includes other income. 

December.. 222,140 215,415 74,015 81,028 43,190 68,653 Gross Net Interest & Balance, 
From Janl. 2,925,031 2,841,010 895,976 914,713 648 692 716,656 Earnings. Earnings. Tazes. Surplus. 
New Orl Tex & Mexico— 3 $ § 
December.. 280,881 285,515 51,039 84,521 13,375 —24,284 | BellefonteCentra Dec '24 10,658 2,688 170 2,518 
From Jan 1_ 3,387,737 2,970,623 1,025,729 849,750 765,436 436,028 ‘a a aie ok 23 105288 —808 R 120 08 
Beaumont So Lake & W— 2 mos en ec "24 < ATT 12,656 2,04 10, 
December.. 246,501 211,306 66,996 16,664 61,683 —7,417 23 =: 118,890 2.086 1,440 646 
From Jan 1_ 2,757,926 2,532,907 1,056,157 990,011 974,568 909,414 
a. &, ata al : Electric Railway and Other Public Utility Net 
December.. 586,899 497,854 90,559 — 309,958 58,768 256,547 | Earnings.—The following table gives the returns of 
ott — 6,147,806 3.284.456 2,558,258 2,911,344 2.289.673 | ET ECTRIC railway and other public utility gross and net 
Mtchions eaten earnings with charges and surplus reported this week: 
December__ 7,141,251 7,406,735 1,877,578 1,099,791 1,367,470 677,416 ——Gross Earnings ——WNet Earnings 
From Jan 187,614,662 94,798,042 25,455,138 27,158,510 19,840,033 21,567,666 : Current Previous Current _ Previous 
New York Connecting— Companies. y 7. } -- y -. Year. 
December.. 332,511 218,472 264,176 135,977 225,982 94,887 ‘ al b 
- 2s, a eeiS | ESS, Alabama Power Co--____ Dec 816,889 40,926 409.816 330,360 
sh eee ee ee ee | ee eee ee... Be Tee 6a See 
es - - Barcelona Tr, Lt & Pow. Dec e5,387 O18 5 4,981,366 3,499,608 3,038,322 
: 7 393,905 5,29: 30, 48 : ‘ 
eee oe ee eee ee gt 28 te oe eee ~soa8'737 | __ 12 mos ended Dec 31_-.-e56,621,636 51,080,838 34,532,932 30,007,015 
Werthern Pacific— a ; ; Philadelphia Co and Ao azea2 3. 
24s P ee 2.072 9.37: at Seapine : z. 32 3,626,849 *1, 473. 086 *953,125 
December: 6 245.090 7.08.511 2.678.403 2.540.241 2.072.104 1010.72 | | Tmos ended Dee 31. 30.805 547 'Sas-tsse12 Sas oise14. ToT ase 

Worthwestern Pacific— *After taxes. 

December. 484,371 508 ,273 101,733 4,168 55,369 —37,598 Gross Net after Fired Balance 
From Jan1_ 7,128,195 7,994,091 1,948,837 2,085,768 1,398,558 1,524,576 Earnings.  Tazes. Charges. Surplus. 
Balt Ches & Atlantic— $ & _ 

December... 109,172 97,222 —41,170 —40,173 —41,186  —40,173 | Bangor Ry & Dec’24 141,487 113,022 25,653 87, 369 
From Jan1_ 1,519,848 1,570,494 21,543 —86,764 —27,750 —152,003 Elec tric Co hi 33 ' 138, ‘802 102,058 aot f54 77,304 
Toledo Peoria & Western— mos ende ec (2 942,26 3 80 cf 85 q 06,651 498, 1 34 
December.. 141,508 134,345 —17,037 —19,295 —12,038 —27,307 23 1,535,212 777.861 285.727 492/134 
From Jan1_ 1,908,795 1,827,348 154,045 —151,249 51,735 —281,524 | Binghamton Light, Dec '24 134,008 2 GMA 

Peasta & Pekin Unica— Heat & Power Co 23, =—«119,277 |” ase ie epsis 
December... 168,815 158,828 29,169 51,047 4,169 —98,.854 12 mos ended Dec 31 *24 1,342,654 *c483 968 217,153 266,815 
From Jan 1_ 1,815,863 1,799,359 329,619 418,588 158,619 133,687 23 1,192,531 *c400,281 142,478 257 ,804 

Rutland— Boston Ele- Dec '24 *3,187,091 977,401 671.898 305,503 
December... 506,534 469,278 10,343 7.611 15,534 —14,375 vated Railway °23 *3,080,911 1,019,831 645,367 374,464 
From Jan1. 6,509,062 6,695,786 1,033,055 1,067,187 735,324 785,913 | Cities Service Dec '24 1,393,783 1,331,178 150,437 1,180,741 

Sh Gath Ges Penne Company 23 1,298,656 1,261,478 221.323 1,040,155 
December__ 7,663,934 6,852,375 2,242,908 2,023,428 1,894,049 1,697,949 12 mos ended Dec 31 '24 17,463,218 16,773,744 1,927, 971 14,845,774 
From Jan 185,989,817 85,627,607 25,417,984 23,086,796 20,864,443 18,893,320 23 16,602,562 16,093,616 2,624,856 13,468,760 
St L-8 Fran of T— ONille & Eastern. "33 Be'a40 «dare 8-508 B43 

ber.. 223,614 165,146 60,578 63,299 53,454 60,717 ville & Eastern "2: 56 ,2¢ 3, 8,4! 5,41: 

Soom tani. 2,033,807 1,728°716 535,702 327,894 504,662 301,367 11 mos ended Nov 30 '24 579,402 109,256 94,257 14,908 
wt Werth & Rie Grente— 23 643,999 136,631 144,678 —8,047 
December.. 141,127 158,248 18,906 37,012 13,267 31,617 ey Dec’ ae ry on. 138 311119 a 
. 1,547,4 562,875 177.452 110,32 128,952 62,187 oO ‘ ) 876 saeeee . sasnee 

Fn) atl nal oo 12 mos ended Dec 31 '24 31,527,709 12'874.479 7,003,850 5.870.620 
December.. 1,808,981 1,631,005 674,670 565,833 577,665 477,925 é Sa 
From Jan 1_18,245,055 20,842,524 5,932,312 7,913,422 5,003,892 6,654,259 Cogeemnens Power Dec’ 34 4 G87 37 73s. 561 coceee ceases 

° 0,00 . —- . .2888 jj. .eemee 
Descuber 792662 727.655 117,024 —77,470 76,108 _—109,161 12 mos ended Dec 31 '24 18,328,151 8,717,121 2,605,394 6,111,727 
From Jan 1. 8,081,236 8,708,596 366,066 —352'515 41,510 —692,820 , '23 16,877,422 7,769,348 2,237,630 5,531,718 
Total ste Commerepdgau'e, Deegs anaes pga hey 11h 483 
December__ 2,601,542 2,358,660 791,693 488,362 653,773 368,763 ‘ +g cts " Dt 4 
From Jan 1.26,326,291 29,551,120 6,298,377 7,560,908 5,045,403 5,961,441 | 12 mos ended Dec 31 (24 8 er tes 1 fA haa 746 300 Le ter 

MeDecember.. 586.702, 559,390 8,109 109,141 13,641 —_—<87,214 a oe Deo (2% = 86e.00 318.878 = 110.808 = 108.872 

haa re 4 f z ° be stree y 2° @ q ® 3: Ode vl, < 

etie ne tee 6,455,495 1,149,541 1,033,897 946,494 837,903 [. auns dated Dee Si 24 2 745, 500 2. 164 056 1,362°658 801 '398 

Vv —_ “ 
December... 109,064 89,733 17.836 17,352 13,682 13.420 | General Gas & Elec Dec ‘24 1.798.971 64915 2 
eet. Lane 1,219,654 325,550 260,915 282,276 219,317 Corp & Subsids ns 33 ib amr ‘523 wf a5, 322 aes sane 
December... 5,303,674 4,908,449 1,373,279 1,319,416 1,060,219 1,039,480 | Grerom County Dec '24. a1 208 aL a1 a eog eeare78 
From Jan 1_53,384,173 52,249,110 11,996,539 11,906,851 9,536,196 9,690,482 Hise £4 & Pow Co 33 19028 10'407 1'457 8'950 
osen rele oe Wemos ended Dee 3135 SH UTES Talat RIB 
Vv Ns — | ¢ 
December. 2,066,392 2,120,983 473,281 | 277,849 | 349,347 234.544 | Hudson & Dec ‘24 1.057.225 515-228 3201025 188'308 
From Jan 1_.26,354,595 23,982,900 6,748,960 3,677,952 5,860,723 2,909,677 Manhattan "93 1 043 ,826 523 (747 338,074 185,673 
Houston & Texas Central— 12 mos ended Dec 31 '24 11,847,959 5,652,610 4,056,854 1,595,756 
December... 1,822,686 1,303,561 779,486 421 ,677 690,878 347,740 °23 11,576,711 5,427,434 4,071,079 1 356,355 
From Jan 1-15,627,314 14,693,191 4,004,870 3,250,142 3,242,166 2,588,771 | yonolulu Rapid Nov'24.*89.203 727.766 k10.659 17.107 
Houston E & W Texas— Transit Co Ltd °23 *83 066 932,453 k12,574 19,879 
December.. 268,346 282,253 9,468 —I18,530 —2,158 —25,872 11 mos ended Nov 30 '24 912,226 *j265.444 k118,092 147,352 
From Jan1_ 3,201,870 3,194,943 392,967 395,166 295,783 270,169 '23 «= 893,656 *j340,355 127,762 212,593 
Morgans La & Texas— Dec’ 3 *95,477 934,975 k11,982 12,993 
December_. 838,073 884,488 179,454 200,374 114,269 140,558 23 *87,286 _ 429/865 k12'691 11.982 
From Jan1. 8,452,981 9,147,416 856,961 1,154,731 241,722 567,250 12 mos ended Dec 31 '24 1,005,193 */300,419 k130,084 170,335 
Texas & New Orleans— 23 978,433 *j370,220 k140,453 229,767 
December-. 846,176 795,321 179,205 —141,124 157,495 —141,496 | Lake Shore Elec Nov'24 211,434 36,907 35,045 1,862 
From Jan1_ 9,282,765 9,068,850 1,183,227 291,006 827,890 —59,930 Railway System °23 220,453 41.839 35,264 6,575 

Spokane International— 12 mos ended Dec 31 '24 2,525,753 444,451 387,097 57,354 
December.. 71,946 83,126 —776 27,347 —4,243 21,894 23 2,527,145 533,684 389,807 143,877 
From Jan 1_ 1,088,663 1,165,814 247,641 298,820 184,971 229,432 | Los Angeles Gas Dec '24 1,907,879 818,773 205,597 613,176 

Spokane Port & Seattle— & Electric Co 23 1,573,340 611,298 150,145 461,153 
December_. 699,482 900,029 300,821 436,023 241,842 361,023 12 mos ended Dec 31 '24 16, '056.722 6,610:118 2,157,713 4,452405 
From Jan 1_ 8,562,669 8,704,947 3,277,106 3,150,111 2,445,777 2,249,118 23 12,717,442 4,829,307 1,579,478 3,249,829 

Union Pacific— Metropolitan Dec °24 730,810 @310.400 ....-- -...... 
December__ 8,171,467 8,749,038 2,737,855 2,609,663 2,147,704 2,075,129 Edison Co & Subs ‘23 686, 577 Ie eee 2,200 
Fr’m Jan 1 110,886,386 117479,916 37,684,460 38,385,852 29,624,209 31,568,036 12 mos ended Dec 31 24 7.947 .276a*3,268.720 1,556,973 1,711,747 
Oregon Short Line— 7,740,539a *2,727.799 1,322:371 1.405;428 
December_. 2,837,237 2,992,282 490,287 791,913 455,297 — 483,915 | Municipal Service Nov "24 465,211 193,245 42,437 150,808 
From Jan 1.34,989,745 38,782,096 9,157,246 10,327,631 6,335,187 7,037,048 Co & Sub Cos "23 _ 397,173 167,913 41,507 126,406 
Ore-Wash Ry & Nav Co— 12 mos ended Nov 30 '24 5,150,697 1,900,545 480,788 1,419,857 
December... 2,229,492 2,407,023 485,099 484,023 339,137 387,354 : '23 4,851,222 1,831,777 486,037 1,345.7 
From Jan 1-28,775,558 30,227,112 6,143,852 4,379,410 4,115,014 2,378,982 | New Bedford Gas Dec'24 344,722 *145,667 53,836 91,831 
St Jos & Grand Island— & Edison Light Co '23 | 326,861 | *129,410 52,775 76,635 
December... 259,134 266,704 48,513 44,234 25,173 18,544 12 mos ended Dec 31 '24 3,542,557 51 283,031 607 ,803 675, +35 
From Jan 1_ 3.297.466 3,312,148 657,322 519,367 441,580 346,048 ‘23 3,649,818 *1,263,356 572,221 = 691, 

Utah— wae a Dee ER SR lwewes=  seneee 

oO —— ..eseee¢ £§#:_sadebe 
Peceryai’ 1500300 1.807008 FEAT 9B.00S saUlaot 208900 | 12 mov ended Dec 31 34 1,077:208 a$04.880 151.302 153.587 

Vicks Shrev & Pacific— ; 12 . 

December. 351,174 — 377,044 83,860 43,503 «55,543 23,144 | Pennsylvania Edi. Dec (24 = 261, 219 “073. / ; Si pcebelietenaene 
From Jan1_ 4,259,264 4,460,580 931,790 1,197,376 651,937 844,011 12 mos ended Dec 31 '24 3,016'136a*1,100.262 407.501 602.761 

Western Maryland— 23 3,129,744a*1 ‘030; 458 419,098 611,360 
December _- 1,601,312 1,710,618 | 431,407 _ 467,636 369,833 378,273 | 1, rt d Electri Dec’24 974, 992 397.760 196.095 201 665 
ena 135,563 23,055,036 4,970,154 5,338,602 4,053,580 4,334,239 ? oa a ie OCtEIC ec 33 9'769  330'088 172 46% 157 '623 

we d ,” ‘ , ,” « , 
December 1,037,027 1,013,608 148,862 204,737 _—87,649 4,253 12 mos ended Dec 31 34 10. it G18 Vineare abo nes 3 062-385 

ane new ES SAE SEY SARIS 2 (522,208 Reading Transit Dec "24 263.914 024.086 =... | 
December.. 324,009 _ 251,476 102,396 —38,334 102,065 —60,516| [yp 2nd Sub Gon. ae eee aeare'ang «= BEBE 188.031 
From Jan1_ 3,159,930 3,042,221 876,179 723,327 725,897 546,378 "23 3'102.160 a*322.904 83.998 238'905 
@ Figures corrected. Rutland Ry, Light Dec '24 45.625 69,261 == 

Oe | Sor pee 81 at SS ETE: | Git hae 
’ ; svi mos en ec ; ’ , , 

ee © scteed oie *61,554 31,545 30,009 23 542,456 6*156,725 95,523 61,202 
pee le SET pace athe tte) 6 | Eo = ee Ce seeeee 
12 months ended OC. dL 1LUZS.------ ® Cc o ‘ , 6O 8 eeeseee 8 8 eveccun 
12 months ended Dec. 31 1923_------ *561,728 392,259 169,469 12 mos ended Dec 31 '24 223,813 avril. 369 29,065 48 304 

Georgia & Florida— 23 210,291 a*46,685 22,411 24,274 
EE cc ecnna nan eone ne oe *20,970 12,546 8,424 | Tennessee Electric Dec'24 934,548 453,900 170,469 283,431 
December 1923_..----------------- 534 143 11,598 12,552 Pr Co & Subs Co '23 823,546 394,631 136,867 257.764 
12 months ended Dec. 31 1924_.---.-- *225 664 152,707 72,944 12 mos ended Dec 31 *24 9,570,783 4,492,840 1,941,067 2,551,773 
12 months ended Dec. 31 1923-_------ *248,749 138,059 110,690 23 9,121,250 4,178,388 1,740,493 2 1437 895 





696 


Balance, 
Surplus. 
s 


Fired 
Charges 
s 


Net after 
Tazes 
4 


Gross 
Earnings. 


$ 
62,864 
55,645 
704,594 
737 463 
488 ,030 
462,416 
5,299 ,927 
5,087 ,336 


628,499 
621,374 
b*283 627 
b*283 640 
298 564 
292,777 
3,094,159 
2,957 ,840 


Vermont Hydro- 
Electric Corp 


Dec ‘24 
23 
12 mos ended Dee 31 °2: 


2 405 
3,894 
9 030 
3.950 
6,741 
,026 


161,222 2 
149,746 3 
39.534 5 
4 

l 


Washington 
Water Power Co 
12 mos ended Dec 31 ": 


48 827 y 
1,427,418 c1,6¢ 
1,340,814 €1,6 


b After 


1 

4 

Dec ‘24 
°23 

4 

3 


~ © Includes other incomes. a After depreciation and rentals. 
rentals. c After depreciation. j Before taxes. k Includes taxes. 


New York City Street Railways. 
Gross *Net 
Revenue. Revenue. 


$ x 

Nov '24 955,314 152,904 
°23 996 215 201 ,242 

'24 10,858,377 2,099,598 
°23 11,004,939 2,639,282 
Brooklyn Heights Nov 24 1,560 7,280 
°23 7,316 9,642 

"24 40,986 63 ,086 
‘23 78,657 80.341 
Brooklyn Queens Nov "24 216,963 28 685 


23 214,170 42,843 
11 mos end Nov 30 ae 


Fized 
Charges. 


Net Corp. 
Income. 


$ 
114,965 
147,797 
1,658 383 


Compantes— 
37 ,939 
53,445 

215 


Brooklyn City 
} 11 mos end Nov 30 


11 mos end Nov 30 


2,337 ,055 463,079 
2,343 ,800 629,810 

47 664 

49,477 
673,380 
639,019 
— ,837 


188 
20,341 
44,230 
Nassau Electric Nov ‘24 91,994 

°23 86,262 
11 mos end Nov 30 '24 7 1,004,775 1,0 
23 1,346,738 1,028,477 
South Brooklyn Nov '24 25,966 23 ,908 
°23 19,967 28,566 
11 mos end Nov 30 '24 322,680 265,757 
23 377 455 343 ,002 
Manh Bdge 3c Line Nov '24 1,701 297 
°23 23,57: 2,409 329 
11 mos end Nov 30 '24 ), 496 14,648 3,184 
°23 4, 14,809 2,736 

Interboro Rapid Transit System— 

Subway Div Nov '24 3,320,569 1 
°23 3,259,125 1 
11 mos end Nov 30 '24 35,571,992 15 
'23 33,789,936 13 
Elevated Div Nov ’24 1,548,909 
'23 1,664,076 
11 mos end Nov 30 '24 17,566,642 
°23 17,673,403 
N Y RT Corp Nov'24 2,422,729 
'23 «62,209,032 
11 mos end Nov 30 '24 26,706,196 
°23 23,675,699 
Third Ave Ry Syst Nov’'24 1,186,617 
°23 ,186,895 
11 mos end Nov 30 '24 460,138 
7 __'23 12,382,332 
N Y Rys (Rec) Nov ‘2: 646,339 
732,098 
11 mos end Nev 30 8,012,246 
8,346,963 


Coney Isl & Bklyn Nov 24 
11 mos end Nov 30 24 
O 1 & Gravesend Nov ‘24 
11 mos end Nov 30 34 


5,426 


124/820 
130,043 


3°351 
—129'092 
—105.012 


—11,975 
338,261 
2,058 
—8,599 
56,923 
34,453 
1,404 
2,080 
11,464 
12,073 


448,199 
441,254 
3,790,298 
1,992 568 
689,794 —238,254 
625,018 —191,580 
7,520 ,.043—2 ,565,899 
6,461,107—1,643,706 
492 O77 307 ,690 
479,603 208 ,075 
5,330,061 2,887,721 
5,493,271 1,712,643 
225,247 —15,147 
225,245 —5,271 

5 2,469,494 —16,779 
32% 2,467 ,902 186,411 
Oo: 310.000 —O4 O68 
57: 231,360 —177,787 
»734,549—1 814,568 

2 606 ,635—1 ,844,941 
—2,308 
—26 ,026 
—101,924 


wo 


1,075,564 
714 1,060,460 
.253 11,690,955 
4 
5 


non 


HSK 


d 


ne 


> 

— 

tS 
oe 


23,473 11,460,905 
540 


uo 


ae 
= OO =O 


NW BNOS ANAS ah 


“I® 
Prods ON oe 


ee 
toto 


3 
2 


~ 
— 
oc 


| 


to tht 
Loa demd 
- OIrCiK 


bl 


me 
vanes 


on 
3 = 


Eighth Ave Nov 


1,069,817 
1,076,214 
42,130 
42,563 
438,374 
462,329 
117,322 
129,225 
1,331,202 
1,356,752 
84,299 
86,201 
1,002,009 
939,802 
57,219 
52,252 
556,909 
613,205 
Steinway Rys Nov '24 59,278 
(Receivers) 23 58,041 
11 mos end Nov 30 '24 5,996 
'23 691,532 
Long Island Elec Nov '24 ‘ 

(Receiver) "23 28,747 
11 mos end Nov 30 '24 368 ,644 
°23 363,461 

N Y & Long Isl Nov '24 

(Receiver) '23 
11 mos end Nov 30 a 
Ocean Electric Nov "24 


11 mos end Nov 30 3 
Manh & Queens Nov '24 


23 

11 mos end Nov 30 35 
Richmond Light & Nov'24 
RR Co 23 
11 mos end Nov 30 '24 

23 745,925 


11 mos end Nov 30 
Ninth Ave Nov 
11 mos end Nov 30 


1,570 
30,208 
16,720 
49,931 
49,730 

563,296 

561,014 
17 ,52§ 
17,272 

201,937 

183,950 
25.809 
25,463 

293,105 

183 ,648 

4,029 
4,252 
46 ,822 
46,656 


—6,510 
—104,007 
28 469 
132,517 
1,365,805 
1,398,214 
4,275 
5,770 
80,922 
61,295 
5,909 
—1,485 
96.070 
23,123 
3,647 
4,124 
52,751 
55,190 


N Y & Harlem 
11 mos end Nov 30 


Nov 


Second Ave RR Nov 
(Receiver) 
11 mos end Nov 30 


2 
2. 
2 
2. 
2 
2¢ 
2 
2 
2: 
"9: 
2 
2. 
2 
2. 
°2% 
2 
2 
2¢ 
2 
2 


3 
1 
3 
1 
3 
4 
3 
1 
3 
4 
3 
1 
3 
4 
3 
4 
3 
4 


N Y & Queens Nov 
11 mos end Nov 30 


NNN 
We Oe 


—513 
—11,705 
978 
—35,915 


—1,177 
—19,630 


88,102 
6,996 
—2'62 
76.436 
488,940 


10,800 
7,487 
106,229 
137,381 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Jan. 31. The next will appear in that of Feb. 28. 


United Fruit Company. 
(Annual Report—Year Ended Dec. 31 1924.) 
Pres. Victor M. Cutter Jan. 13 wrote in substance: 


Fruit Business.—(a) Banana Cultivations.—Production for the year 
was not up to normal because of continuation of unfavorable weather 
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| conditions experienced in previous year. During the year 20,509 acres 


of virgin land have been planted. After deduction of the usual abandon- 
ments, there is an increase of 4,913 acres of cultivations. Our irrigation 
system has been considerably extended. 

(6) Cacao (Chocolate Bean).—-Matured acreage has increased from 
20,362 acres to 24.919 acres. The output for 1924 was 7,780,868 lIbs., as 
compared with 7,328,169 Ibs. in 1923. The plantations are in an excellent 
state of cultivation. : 

(c) European Business.—This trade has shown satisfactory improvement 
as compared with the previous year. An additional branch was estab- 
lished in Spain. Company has an adequate supply of fruit to meet steadily 
increasing consumption in Europe. 

Sugar.—The drought noted in last year’s report continued during the 

ast year, and resulted in decreased production. Company produced 
751,932 bags of sugar during the year as compared with 761,128 8 
in 1923. Abundant rains during the latter part of the year have greatly 
improved the condition of the sugar cultivations. The entire output was 
refined at the company’s Revere Sugar Refinery at Charlestown, Mass. 
In addition some raws were purchased in order to operate the refinery to 
full capacity. 

Steamships.—During 1924 considerable expenditures were made in order 
to maintain the usual high standard of operating efficiency. Two ships, 
equipped with Diesel engines and electric drive, for the American service, 
were delivered and are now in operation. One additional ship will be 
delivered for operation in the American service during 1925. 

One additional ship was also placed in operation by the English sub- 
sidiary, Elders & Fyffes, Ltd., during 1924. Two more ships for the 
European trade will be placed in commission in 1925 and orders for three 
new ships for the English service have been placed for delivery in 1926. 
1952 82 1 _——eiinc es has appropriated for expenditure during 

25 $8,254,793. 

General.—Company’s radio service, connecting the U. 8S. and the countries 
of Central America, Colombia in 8. A., and the West Indies, was augmented 
during the yoat by the completion of the high-power tube stations at 
Puerto Barrios, Guatemala, and at Managua, Nicaragua. 

Work has also been started on the high-power radio central at Hialeah, 
a suburb of Miami, Fla. Yhen this station is completed, the we 4 
radio system will have two United States terminals—Hialeah an ew 
Orleans. At these stations, as well as at the more important stations in 
the tropics, provision is being made for multiplex operation. 

In the interest of reducing interference to the broadcast listener, all 
stations comprising the company’s radio system, including its steamships, 
will ultimately be cumtpee with continuous wave tube apparatus in 
replacement of the so-called spark equipment. 

Adjacent to Central Preston the company has recently erected a dis- 
tillery, complete in every detail, for converting the final mollasses of the 
sugar mill into alcohol-ether motor fuel, to be used in internal combustion 
engines instead of gasoline. A considerable portion of this motor fuel 
is used by the company on its own sugar plantations, and the balance of 
the output is sold to neighboring sugar mills and in nearby Cuban towns. 

A satisfactory and equitable contract has been entered into with the 
Guatemala Government covering operating conditions which will enable 
the company to expand its operations in that country as conditions warrant. 

During the year the company has acquired additional reserves of banana 
land which will enable it to increase operations at present divisions, and, 
if desirable, to start operations in new localities. The present reserves 
of banana land exceed the area now in vultivation. 

A complete budget system has been adopted for maintenance operations 
as well as capital expenditures. 


INCOME & PROFIT & LOSS ACC’TS, FISCAL YEAR ENDED DEC. 31. 
1924 1923 1922. 1921 


$26,878,656 $20,476,759 $18,827,979 
339,364 2,084,790 1,751,857 
$27 218,020 $22,561,549 $20,579,836 
8,906 
4,120,690 3,710,231 
x20,000.000 10,000,000 
(20%) (10%) 


Bal., profit, for year_. $7,294,208 $3,097,330 $8,851,318 
Accum. profit Jan.1_.-- 48,067,354 44,970,923 34,955,774 


Total - -$55 361,562 


a $48 067.353 $43,807 ,092 
Charge to profit & loss... 4,624,000 Cr1,162,930 


$44,970,022 $34,955,774 
y Being dividends for year 


Net income from oper. $18,440,421 
Interest, dividends, &c_ 2,128,407 





Total net income___- ~$20,568,828 
Less—Interest charges - - eerie 
Estimated taxes -- 3,274,620 
Dividends (see note) -~y10,000 ,000 
Rate per annum__-- (10%) 


"$8,975,763 
25,980,011 


$34,955,774 


Profit & loss balance. _$50,737.562 %48.067.353 
x Including $10,000,000 dividends for 1924. 
1925, declared in December 1924. 
CONSOLIDATED BALANCE 
1924. 1923. 





SHEET DEC. 31. 


1924. 1923. 
Assets— ‘ $s Liabdtlittes— 
Trop. lds. & eq_106,995,771 102,543,358 | Capital stock -..100,000,000 100,000,000 
Domestic & Eu- Drafts payable. 2,191,614 1,073,866 
ropean prop... 8,510,213 8,660,537| Acc’tspayable.. 3,590,327 3,638,473 
Steamships _... 22,680,486 21,002,825! Divs. payable_. 12,500,000 14,000,000 
SS.under constr. 3,257,424 3,283,330)| Costa Rica Ry. 
U. S. & British | material acc’t 243,125 
Govt. securs. 13,176,838 9,800,968} Costa Rica Ry. 
Other investm'ts 6,368,258 5,068,757] replace’t res_- 385,022 
Cash 14,845,326 21,775,878) Rentals accrued 247,773 
Notes&accts.rec. 4,380,206 4,208,052) Other def. liab’s 276,027 
Sugar and fruit | Deferred credits 
stock 2,325,442 1,567,275| to operations. 1,986,378 
Deferred assets. 3,265,605 2,292,841 | SS. constr. res.. 1,526,855 1,725,480 
1,588,567 1 
11,172,065 
48,067 ,354 
Total 188,558,085 182,815,563 


2° 

Deferred charges ,658,935| Insur’cereserve. 4,624,000 
Transititems_._. 1,163,949 952,808! Tax reserve__._. x9,945,446 
| Profit and loss_- 50,737 ,562 

x Due 1925, $7,472,809 U.S. and England: due 1926, $1,412,700, Eng- 

land; due 1927, $1,659,936, England; total, $9,945,446.—V. 119, p. 2773. 
(E. I.) du Pont de Nemours & Co. 

(Annual Report—Year Ended Dec. 31 1924.) 


President Irenee du Pont wrote in substance: 


Scope of Report.—The balance sheet and profit & loss account include in 
consolidation the assets and liabilities of E. I. du Pont de Nemours & Co. 
and the following subsidiaries: (a) Associated Securities of Canada, Ltd.;: 
(b) Du Pont Building age (c) Du Pont Cellophane Co.; (d) Du Pont 
Engineering Co.; (e) Du Pont Fibersilk Co.; (f) Du Pont Nitrate Co.; 
(g) Du Pont Securities Co.; (h) E. I. du Pont de Nemours & Co. of Penna.:; 
(i) E. I. du Pont de Nemours Powder Co.; (j) Hotel du Pont Co. (k) Play 
House Co.; (l) sundry subsidiary companies for the manufacture and sale 
of nitroglycerine, and for the holding of patent rights. 

The amount of a ee and surplus of subsidiary companies corresponding 
to the shares thereof not owned by the company is separately stated in the 
balance sheet and is $5,680,145. 

Volume of Business.—The volume of business for 1924 was somewhat lower 
than the previous year. The sales for the year amounted to $90,861,633, 
as compere? with 94,060,319 for the previous year, a decrease of approxi- 
mately 3% %. 

Considering the general dullness of business existing throughout the 
country during the middle portion of the year, the volume of sales seems 
satisfactory. The decrease would have been greater except for sales of raw 
products, particularly Artificial Silk, Duco and Tetra-ethyl Lead. 

Company's expansion in recent years iato diversified, though closely 
related, lines of chemical manufacture has placed it in the position of supply- 
ing important materials for many industrial activities. Such diversifica- 
tion tends to produce a more even rate of business throughout the year, 
and tends to avoid violent fluctuations in total should ore industry served 
suffer a depression. 

Sales of Diverse Industries.—The following tabulation sos company’s 
total sales made during 1914, divided among the several diverse industries 
to which they flowed: 

Industry 
Mining—Coal 


367 ,766 
2,228,790 





Industry— 
Agriculture 
& Chemical 
17 Sporting & military powders_ 
16 Miscellaneous 
14. Export 


% Total me % Total Sales 








Fes. 7 1925.] 
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Capitalization.—On May 1 1924 company redeemed at 107 and caused 
to be cancelled, $10,000,000 716% 10-Year Gold bonds. In addition, 
company has purchased since May 1921 and now holds in its treasury. 
$6,926,000 of these bonds, making the aggregate purchases $16,926,000 

ar value. As the original issue was $35.900.000 this leaves outstanding 
in the hands of the public $18,074,006. It is expected that a substantial 
amount of the outstanding bonds will be called fer redemption on May 1 

oo 


Prior in 1924, the excess in cost of any 714% bonds repurchased over 
their original issue price was absorbed currently by charges to profit & loss. 
Early in 1924, $3,000,000 was set aside from surplus in a fund to provie 
for premium and discount en the balance of funds outstanding. To this 
reserve was charged the balance of discount incurred at the time of bonds 
were sold, together with premium paid on the $10.000,000 redeeemd May 
1 1924, leaving im the fund $1,175,778, which amount it is expected with 
fully cover any future expense in connection with the retirement of such 
bonds. 

Investment in General Motors Corporation.—During year 1924, company 
received $6,423,600 in dividends paid by General Motors Corp. on its com- 
mon stock. Preliminary estimate of the General Motors Corp. indicates 
that the earnings on its common stock, plus its accrued earnings in the 
Fisher Body Corp., will be approximately $8 per share for the year 1924, 
so that there has accrued to the benefit of the company on its holdings, in 
addition to the amount included in the summary of consolidated income and 
profit & loss, approximately $4,108.400, making total earnings received and 
accrued on General Motors Corp. Common stock $19,532,000. 

Company received $1,931,744, representing dividends on its holdings of 
Managers Securities Co. 7% Cumul. Pref. stock. During the year, Managers 
Securities Co. redeemed $3,008,800 of its original issue of $28.899.000 of 7% 
Cumul. Pref. stock acquired by the company in 1923, leaving’$25,791,200 
owned by the company at the end of 1924 

During 1924, the stockholders of General Motors Corp. approved a re- 
arrangement of that corporation's financial structure, which included a 
reduction in the number of shares ef common stock outstanding, by issu- 
ance of one share of new common stock for 4 shares of old common. _ After 
this reduction, company’s direct and indirect holdings of General Motors 
Corp. Common stock, exclusive of its equity in the stock held by Canadian 
Explosives, Ltd., amounts to approximately 1 4-10ths shares for each share 
of du Pont Common stock. 


Investments in Other Enterprises. 

General Explosives Co.—In Aug. 1924, company acquired the business of 
the General Explosives Co., including its plant at Carl Junction, Mo. 
This plant is adjacent to the lead and zinc mines of Missouri, which require 
large quantities of explosives in their operation, and its acquisition places 
company in an advantageous position to share in this business, which 
formerly could not be reached economically from any of your plants. 

zote, Inc.—This company was organized in August 1924 by this com- 
pany, together with other interests, for the manufacture and sale of synthetic 
ammonia under the Claude patents, formerly owned by one of the partners 
in this new enterprise. The stock control of this investment lies with your 
company. 

Du Pont-Pathe Film Manufacturing Corp.—In Oct. 1924 the Du Pont- 
Pathe Film Manufacturing Corp. was organized by this company in con- 
junction with Pathe Exchange, Inc., of New York and Pathe Cinema 
Societe Anonyme of Paris, France. 

The activities of this somoeay cover the manufacture of cinematrograph 
film for sale to the producers of motion pictures. Its manufacture is, in a 
general way, similar to the manufacture of certain other cellulose products 
now produced by your company. The new company will take over the 
aap built by your company adjoining its Parlin, N. J. works, together with 

ts personnel. 

int Varnish & Color Works.—During the year, the Flint Varnish & Color 
Works, all of the My on stock of which was owned, was dissolved, and its 
business taken over by yourcompany. ‘That company owned and operated 
a plan at Chicago and another at Flint, Mich., both producing paints, 
varnishes, &c. 

Du Pont Fibersilk Co.—The increasing demand for the products of the Du 
Pont Fibersilk Co.'s plant at Buffalo, N. Y., necessitated the purchase of 
another plan site at Old Hickory, near Nashville, Tenn. The construction 
of a new plant on this site is well advanced. A portion of the additional 
capacity will be in operation early in 1925, and the balance about the 

ddle of the year. 

Du Pont Cellophane Co.—The plant which the company built adjacent to 
the plant of the Du Pont Fibersilk Co. at Buffalo, N. Y., was completed 
and commenced production on a commercial scale in April. 


The comparative income account was given in V. 120, p. 


CONSOLIDATED BALANCE SHEET DECEMBER 3} 


Assets— 1924. 1923. 1922. 
SE a a ee ee a $16,292,533 $18,918,280 $17,960,392 
Notes and accounts receivable, &c_-. 14,903,164 15,377,314 15,762,569 
Materials and finished products - __ 26,116,396 26,838,520 25,114,281 
Marketable securities and call loans 6,504,892 11,123,981 4,156,449 
Investment securities_____________ «89,420,307 93,883,621 9,468,269 
Plant and property, incl. good will_ --121,797,661 111,984,792 105,364,335 
RS eee 503 ,986 1,617,757 1,846,606 

MN rictexnoxicecue Oneacnuaee $275,538 ,940$279,744 ,265$259 672,901 

Liabilities 
Accts. & notes pay., incl. acer. divs. 

on deb. stk. & accr. int. on bonds__ $5,490,531 $7,927,697 $8,289,007 
Deferred liabilities and credit items 1,349,448 SS1,581 936,741 
Bonds of sub. cos. in hands of public. 2,533,500 2.762 ,000 2,798 500 
7%% bonds due 1931 ee -- 18,074,000 28,164,500 30,778,000 
Debenture stock issued_-_._....---- 68,416,163 68,415,780 68,411,280 
Common stock issued __ _- - 95,060,900 95,060,900 95,060,900 
Capital stock and surplus of sub. cos. 

minus interest. _____ ees” ar 4.365,247 2,901,745 
Res. for deprec., pensions, bad dts.,&c 23,052,761 17,524,084 12.844.517 
Surplus applicable to company - 55,881,491 54,642,475 37,652,211 


$2 teneesuwensens - $275,538 ,940$279 744 ,265$259 672,901 


Total... 

x As follows: (a) General Motors Securities Co. stock representing 70% 
interest in_ 1,875,000 shares of General Motors Corp. Common stock, 
$55,589,107; b) Managers Securities Co. 7% Cumulative Convertible Pref. 
er $25,791,200; and (c) miscellaneous securities, $8,040,000.—-V. 120, 
Dp. : 


(P.) Lorillard Company. 
(Annual Report—Year Ended Dec. 31 1924.) 


President B. L. Belt in a letter to the stockholders savs: 

I have decided to accompany the financial statement for 1924 with this 
letter because I wish to make both an explanation and a request. 

The explanation is of the provision of $3,000,000 for adjustment in the 
surplus of the company. When I took office as President in March, 1924, 
I caused to be instituted an inventory and appraisal of the physical assets 
of the company, which at the close of the year 1923 stood at a book value of 
$49,316,100, not including any of the physical assets of corporations all 
the stock of which is owned by this company. Asa net result this showed 
the Sd value of these assets as a whole to be very considerably in excess 
of their book value, but it also showed that during the years of business 
some items of wrapping material, machinery and leaf tobacco had accumu- 
lated which, due to obsolescence, deterioration, inflated war prices and 
carrying charges, were not thought to be worth their book value. Not- 
withstanding such net result, and notwithstanding nothing is being placed 
on the books by reason of any appreciation in value, because that would be 
to take an unrealized profit, it was deemed a wise and prudent measure to 
set up out of surplus this provision to take care of such items, thereby cor- 
respondingly reducing surplus but placing it on a most conservative basis. 
Of course the current earnings of the company are computed on the basis of 
cost. 


ployees to subscribe at not less than $30 per share to not exceeding 100,000 
shares of the authorized and unissued Common stock of the company on 
such terms as the board may determine. I am asking this because I find 
it absolutely necessary, in order to build and maintain a first class organiza- 
tion, the prime essential of success. Many other large companies are doing 
likewise, including such prominent industrial companies as the United States 
Steel Corp. and the oil companies, as well as banks, and we must be able to 
compete if we wish to secure and retain the services of men worth while. 





This will be one of the items of business at the annual meeting, and I sin- 
cerely hope the authority will be given. Your organization is most ambi- 
tious and desirous of making the company a great success, and granting the 
permission I request will materially assist in this accomplishment. The 
price of $30 is sufficiently above par value (which is $25 a share) to protect 
adequately the interest of the stockholder and yet to be an attraction to the 
employees. In other words, it fairly divides and adjusts for this purpose the 
premium at which the stock is selling. 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1924. 1923. 1922. 1921. 

Net income after Fed.tax $6,439,196 $6,.277.634 $8,133,398 $7,616,545 
Premium on 7° bonds_- 15,150 14,345 13,791 5,864 
Loss on Lib. bonds sold_ ee a 93 497 
sond interest____ 1.219.209 1,225,248 1,231,163 1,238,861 
Preferred divs. (7°7)__- 791,532 791,532 791,532 791,532 
Cemmon divs. (12%)_--. 3,803,834 4,088,938 4,017 ,002 3,636,570 

Surplus after dividends $609,471 $157,572 $2,079,910 $1,850,222 
Adjustments : Dr .3 000,000 : pee 
Previous surplus 14,830,902 14,673,330 12,593,420 10,743,197 


Profit & loss surplus _$12.440,373 $14,830,902 $14,673,330 $12,593,419 
BALANCE SHEET DECEMBER 31. 











1924, 1923. 1924. 1923. 
Assets— $s $ Liabilities— t $ 
Real estate, mach. Pref. stk.,7% cum.11,307,600 11,307,600 
and fixtures _ 9,289,110 9,041,039} Common stock___30,305,550 30,305,100 
Leaf tobacco, man- Com. stk. div.serip 870 1,320 
ufactured stock Gold bonds-._-_- 20,445,150 20,529,950 
and oper. supp_30,773,558 40,275,061 | Pref. divs. Jan. 2- 197,883 197,883 
Stock in other cos_ 2,182,500 2,182,500|Com. divs. Jan.2. 909,162 909,156 
Tr.-marks, brands, Accr.int.on bonds 393,182 394,665 
iveresaasdees 21,149,226 21,147,927) Reserve funds__.. 3,282,784 2,344,506 
Cash.._______._. 8,401,726 4,922,186/| Acc’ts & bills pay- 660,146 3,446,184 
Accounts and bills Profit and loss__._12,440,373 14,830,902 
receivable______ 6,146,580 6,698,552 
= .79,942,700 84,267,267 eee 79,942,700 84,267,267 
—V.119, p. 948. 


American Light & Traction Co. 


(Annual Report—Year Ended Dec. 31 1924.) 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 














2 iia 1924. 1923. 1922. 1921. 
farns. on stocks of sub. 
companies owned____ $4,097.361 $3,624,924 $3,636,335 $2,985,532 
Miscellaneous earnings. 1,148,913 885,746 1,276,201 1,293 ,345 
Gross earnings _------ 5,246,274 $4,510,670 $4,912,536 $4,278,877 
Expenses & taxes” 2.2. *'418;868 * "301016 529/986 407.975 
Int. & disc. on 6% notes 180,611 300,611 330,000 360,000 
Balance, surplus-_---_- $4,647,104 $3,909,043 $4,052,550 $3,510,902 
Previous surplus_-_-_-_--- 10,977,786 10,338,927 9,462,317 9,036,336 
Total surplus_______- $15,624,891 $14,247,970 $13,514,867 $12,547,238 
Preferred dividends_~_-_- 854,172 54,172 854,172 54,172 
Common cash divs---__ 1,257,210 1,208, 1,160,884 1,115,374 
Stock divs.on Com.stk. 1,257,210 1,208 ,006 1,160,884 1,115,374 
Surplus and reserve__$12,256,299 $10,977,786 $10,338,927 $9,462,317 
BALANCE SHEET DECEMBER 31. 
1924. 1924. 1923. 


1923. 
Assets— b 


$ Liabilities— 
Investment acct__36,138,711 35,379,501 


x $ 
Preferred stock__- 14,236,200 14,236,200 


Temporary invest. 2,215,247 1,523,864|Common stock ---31,893,700 30,639,700 
Earns., sub. cos__12,586,708 11,953,281 | 5-yr.6% goldnotes = ------ ’ 
Bills receivable___11,483,992 8,220,992 | Warrants-. ------ 172,848 182,178 
Accts.receivable.. 194,869 145,855 | Miscellaneous - - - - 42,607 7,715 
Miscellaneous -- -- 62,587 24,122} Accrued taxes_... 400,544 332,212 
Note discount- - -- 40,203 160,815 | Coupons pay. sub. 
Imt. & divs. rec--_- 20,036 18,543 a eeiesees 666,612 #«>------ 
Sub.cos.’coup.fds 666,612 --..-- Int. acer. on notes ------ 30,000 
Cash and U. 8. Divs. accrued_... 780,236 755,156 
Treasury ctfs._.a1,266,590 2,733,973| Contingent. res... 846,844 ------ 
Special res....-.-- $3,370,665 i ..<--- 


Surplus & reserve. 12,256 
64,675,556 60,160,947 











Total________..64,675.556 60 160,947| Total 
a Cash only.—V. 120, p. 207. 
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Texas Gulf Sulphur Company. 


(Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31 

















1924. 923. 1922. _ 1921. 
Gross income _ $9,814,976 $10,746,160 $9,074,877 $5,882,211 
Cost of sales, &c., exps., , 
incl. Federal taxes 5,000,960 6,009,140 §,221,715 3,932,837 
Balance, surplus _ $4,814,016 $4,737,021 $3,853,162 $1,949,375 
Previous surplus . 7,955,768 6,287 497 5,609 ,334 4,294,960 
Total surplus _. $11,869,784 $11,024,517 $9.462,497 $6,244 334 
Dividends paid 4,762,500 3,668,750 3,175,000 635,000 
Total surplus, includ- ” ee 
ing deprec. reserve. $7,107,284 $7,055,767 $6,287,497 $5,609 334 
BALANCE SHEET DEC. 31. 
mec 1924. 1923. 7 1924. 1923. 
Assets $ Liabiitstes— $ ; 
Lands & develop't, Capital —_- we 3 6,350,000 6,350,000 
lants, bidgs., Acc’ts payable an ; o 
toni & equip_. 8,221,789 7,649,548 taxesaccrued_.. 254,909 225,887 
Inventories 5,241,572 4,818,936| Deprec’n, unpaid 
Cash........---- 3,255,975 3,575,927 Fed'l taxes, re- , 
Securities - - Ags 27,359 27,359] serve, & others. 4,909,539 4,157,857 
Acc’ts receivable_. 1,368,218 1,386,298|Surplus, incl. de- 
sotes & trade ac- . pletion reserve.- 7,107,284 7,055,767 
ceptances rec’ le. 108,563 eager 
Mise. rec.& adv_. 381,173 173,95 eS ae 
Deferred assets - - 17,083 22,556 Total(each side) 18,621,732 17,789,511 





x Capital stock authorized, issued and outstanding, 635,000 shares, at 
$10 par value.—V. 119, p. 2420. 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


U. S. RR. Labor Board Grants Wage Increase to Trainmen and Conductors 
on 17 Roads.—Chiefly short line roads, which were not included in negotia- 
tions of 1923-24. Increase affects 2,528 and will total about $283,183 
p. a. New York ‘‘Times’’ Feb. 4, p. 18. ; 

Car Surplus.—Increased demand on the part of the shippers for trans- 
portation facilities is resulting in a decrease in the number of surplus freight 
cars in good repair and ready for service, according to reports filed to-day 





oe) 





by the railroads with the Car Service Division of the American Railway 
| Association. 
The request is for permission to the board of directors to allow the em- | 


Class I railroads on Jan. 22 had 228,836 surplus freight cars, according 
to these reports, a decrease of 27,131 under the number reported on Jan. 14. 
Surplus coal cars in good repair on Jan. 22 totaled 77,964, a decrease of 


14,865 within a week, while surplus box cars in good repair totaled 109,082, 
a decrease of 13,319 during the same period. 

Reports showed 18,104 surplus stock cars, an increase of 1,291 over the 
number reported on Jan. 14, while there was an increase during the same 
period of 23 in the number of surplus refrigerator cars which brought the 
total for that class of equipment to 13,188. 


& 
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Car Shortage.—Practically no car shortage is being reported. 


187,310, or 8.2%. of the number on line according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 

his was a decrease of 3,669 under the number reported on Jan. 1, at which 
time there were 190,979, or 8.3%. Freight cars in need of heavy repair on 
Jan. 15 totaled 142,221, or 6.2%, a decrease of 1.741 compared with Jan.1 
Freight cars in need of light repair totaled 45,089, or 2%, a decrease of 
1,928 compared with Jan. 1. 

Locomotive Repair .—Class I railroads on Jan. 15 had 12,177 locomotives in 
need of repair, 18.9% of the number on line, according to reports filed by 
the carriers with the Car Service Division of the American Railway Asso- 
ciation. This was an increase of 911 locomotives over the number in need 
of repair on Jan. 1, at which time there were 11,266, or 17.5%. Of the 
total number, 6,454, or 10%, were in need of classified repairs, an increase 
compared with Jan. 1 of 527, while 5,723, or 8.9%, were in need of running 
repair, an increase of 384 during the same period. Class I railroads on 
Jan. 15 had 4,560 serviceable locomotives in storage, a decrease of 289 
under the number in storage on Jan. 1. 

Matters Covered in ‘‘Chronicle’’ Jan. 31.—(a) Railroad revenue freight 
still the largest on record for the season, p. 516. (b) Inter-State Commerce 
Commiission and railroad consolidations—four systems proposed among 
Eastern trunk lines, p. 540 


Atchison Topeka & Santa Fe Ry.—Acquisitions.— 
The stockholders at the annual meeting April 23 will be asked to approve 
lans which the management has in mind for expansion of service. These 
nclude the leasing of the Grand Canyon Ry. to the Atchison and the acqui- 
sition of stock and indebtedness of the Salina & Santa Fe Ry. and the 
California Southern RR.—V. 120, p. 205. 


Birmingham & Southeastern Ry.— Sale.— 

This property, which has been in receivership since July 26 1920, was sold 
at foreclosure on Jan. 12 at Union Springs, Ala. The road will be reorgan- 
ized as the Birmingham & Southeastern RR.—V. 120, p. 205. 


BP Boston & Maine RR.—Petition for Received Denied.— 
¥ Judge George F. Morris in the U. 8. District Court at Concord, N. H., 
on Jan. 31 denied the petition of Edward Brown, of Ipswich, Mass., and 
others for the appointment of a temporary receiver for the road. 

Counsel for the petitioners said that a bond issue of $500,000 would 
mature Feb. 2, and the railroad would be unable to retire it. President 
Hustis of the railroad said that 90% of the bondholders had agreed to with- 
hold temporarily presentation of their holdings. He said that while the 
pace could meet the bond maturity it was not considered advisable at 

resent. 


Judge Morris in his decision said: 

**I don’t think the petitioner has made out a case. I realize it means a 
great deal to the stockholders and the public and I will state that, from 
the evidence before me, I shall not appoint a sempeeney receiver, even if I 
were determined that I had jurisdiction, a point about which I am notclear.” 

The effect of Judge Morris's action, therefore, is that the receivership 
was denied so far as the evidence was concerned. He will later take up 
the matter of jurisdiction after filing of brief. 

{Charles Sumner Cook, of Portland, Me., has resigned from the board of 
directors.|—V. 120, p. 579, 449. 


Buffalo Rochester & Pittsburgh Ry.—Corp. Earnings. 
Years Ended Dec. 31— 1924 











* 1923. 1922. 
Operating revenues______..__..___. $15,951,853 $22,024,651 $16,746,506 
Operating expenses_______________-_ 13,451,122 20,175,269 16,332,659 
Ee ee $2,500,731 $1,849,382 $413,847 
, «gree alkenes eateries 407 ,000 401,023 367 ,016 
Uncollectible revenues____________- 932 863 4,788 
Operating income_____________-- $2,092,798 $1,447,496 $42 ,043 
Miscellaneous & non-oper. income... 1,035,432 2,116,280 1,169,300 
EE $3,128,230 $3,563,775 $1,211,343 
i 2,506,347 2,482,277 2,402,508 





a 1,081,499 D 5 
—V190 580. $ 1,499 Dr1,191,165 


Canadian National Rys.—Bonds Sold.—Dillon, Read 
& Co., National City Co., Guaranty Co. of New York, 
Lee, Higginson & Co., Harris, Forbes & Co., Bankers Trust 
Co., White, Weld & Co., New York, Continental & Commer- 
cial Trust & Savings Bank, First Trust & Savings Bank and 
Illinois Merchants Trust Co., Chicago, have sold $35,000,- 
000 414% Guaranteed Gold bonds as follows: $18,000,000 
5-Year bonds due Feb. 15 1930 at 997% and int., to yield 
over 4.52%, and $17,000,000 10-Year bonds due Feb. 15 
1935 at 9754 and int., to yield over 4.80%. The Dominion 

- . es : 
of Canada guarantees principal and interest by endorsement. 
, Principal and interest payable in gold in N. Y. City; also payable in 
Canadian currency in Toronto, Montreal and Ottawa. Authorized, $35,- 
000,000. Dated as of Feb. 151925. Interest payable Feb. 15 and Aug. 15. 
Denom. $1,000c*. The bonds are not callable prior to maturity. 

Listing.—It is expected that application will be made in due course for 
listing both issues on the New York Stock Exchange. 

The 5-Year bonds will be the direct obligation of the Canadian National 
Ry. and the 10-Year bonds will be the direct obligation of the Canadian 
Northern Ry. These railway companies operate a trans-continental rail- 
way system across Canada from the Atlantic to the Pacific Ocean. All of 
the capital stock of both companies is owned by the Government of the 
Dominion of Canada, which guarantees the bonds.—V. 120, p. 449, 325. 


‘Chicago & Alton RR.— Would Abandon Sub. Co.— 

The company is applying to the Illinois Commerce Commission for au 
thority to abandon its leasehold interest in operation of the Rutland Toluca 
& Northern RR., extending 27 miles from Rutland to Granville, Il. The 
Rutland road has outstanding $225,000 Ist Gold 4s, due 1930, guaranteed 
principal and interest by the Chicago & Alton. No interest has been paid 
since April 1923. The $97,000 capital stock of the Rutland is owned by 
the Chicago & Alton. 


Joliet & Chicago Offers Representation on Board to Alton.— 

It is stated that attempts are being made to arrange a truce between 
the stockholders of the Joliet & Chicago RR... represented by Joseph Walker 
on the one hand, and the receivers of the Chicago & Alton on the other. 
For the past two years these interests have engaged annually in a fight for 
yeep of the Joliet & Chicago. This railroad is leased to the Chicago & 
nae eeeenve rs of the latter company would like to obtain a majority 

The Walker interests, it is understood, will offer the receivers of the Chi- 
cago & Alton a proposition providing for Chicago & Alton representation on 
the board. The majority of the directorate will be held by the Walker in- 
terests. The proposition will point out the expenses of the recent fights to 
both sides, and will ask that a truce be declared for the meeting this year. 


$621,883 














Calendar Years— 1924. 1923. 1922. 
Operating revenue_______._.______- $30,854,030 $33.588,193 $27,593,925 
Expenses, taxes, &c_______________- 25,141,376 26,673,361 24,619,558 

Cperating income. .............. $5.7 12,654 "$6,914,832 2,974,; 
Equipment rents, &c_____________- 1,317,861 1,595,265 tet 

Net operating income____________ $4,394,793 $5 319,567 533 7 
Sao onnccucucwseeans dr a642'868 242884 ” 304667 

ee $3,751,924 $5,562,451 $1,836,854 
Interest, rent, &c..-...........--.- 4,787,166 4.445/306 4/327 '336 





def$1,035,242 $1,117,145df$2,490,482 


a Includes charge of $859,438, guaranty period claim, which was 
allowed by Government and applies to prior peried.—V. 120, p. 449. 208 
Chicago & Western Indiana RR.—Bonds A uthorized.— 


The I.-S. C. Commission on Jan. 26 authorized the company (1) to iss 
Dot exceeding $16,092,000 Ist Ref. Mtge. bonds, series A: pos BOP hg es 
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| sold at not less than 93 }4: and (2) toincrease the rate of interest on $27,755," 
Freight Car Repair.—Freight cars in need of repair on Jan. 15 totaled | 000 of the bonds from 7 to 5%% per annum. sy 


(See offering in V. 120. 
p. 580.) 

The commission also authorized the company to issue $266,000 of con- 
solidated-mortgage gold bonds to be delivered to company’s tenants in 
payment of sinking-fund advances.—V. 120, p. 580. 


Chicago Rock Island & Pacific Ry.—Earnings.— 
924 


12 Months Ended Dec. 31— 924. 1923. 
en censewsiwnes $130,880,711 $130,403,087 
ne ewendeki 23,046,156 20,795,318 
Net operating income.................-.--- 17,713,591 14,841,166 
ee os ee iawn 18,305,158 15,664,228 
Net income, after charges______.__________-- 6,835,221 4,481,502 


—V. 120, p. 205. 


Chinese Rys.—Jnterest on Hukuang Rys. Bonds.— 

J.P. Morgan & Co. announce the receipt of funds for the payment of 
coupons of imperial Chinese Government 5% Hukuang Railways Sinking 
Fund Gold Loan bonds of 1911. See under “Current Events and Dis- 
cussions’’ in last week's ‘‘Chronicle,"’ page 528.—V. 115, p. 542. 


Conemaugh & Black Lick RR.— Acquisition. 


The I.-S. C. Commission has authorized the company, organized in the 
interests of the Bethlehem Steel Corp., (a) to acquire a railroad of approxi- 
mately 14 miles situated near Johnstown, Pa., and operated as a plant 
facility by the Bethlehem Steel Co.; (b) to construct an extension of 2.95 
miles, and (c) to operate the property in inter-State commerce on condition 
that the rental to be paid for the property to be acquired by lease from the 
Bethlehem Steel Products Co. shall not exceed 6% per annum on the value 
to be determined by the Commission or by the Courts, and that an arrange- 
ment be made under which the Baltimore & Ohio and Pennsylvania or other 
connecting roads will have a 5-year option to acquire the property. 


Denver & Rio Grande Western RR.—7o0 Protest Sale.— 

The sale of the road to the Missouri Pacific and Western Pacific railroads 
will be protested by Harold L. Palmer of New York, one of the original 
intervenors, who sought to prevent the purchase of the road by the two 
companies, according to a Denver dispatch Jan. 28. Mr. Palmer's attor- 
ose began the steps in U. 8. District Court necessary to an appeal. 








objections to the sale, which was consummated last October, were over- 
ruled by Federal Judge Symes, and it is from this decision that he is pre- 
paring an appeal. 

Mr. Palmer owns or controls about $500,000 Ist & Ref. Mtge. bonds of 
the Colorado road, under default of interest on which the Bankers Trust Co. 
of New York obtained the foreclosure order that made the sale of the rail- 
road system possible. The appeal probably will be heard at the September 
session of the U. 8. District Court at Denver. 

Mr. Palmer maintains that a fair value of the Denver & Rio Grande is 
at least $132,000,000, and that the price at the final foreclosure sale should 
have been not $18,000,000 but $42,000,000. He bases his appeal on the 
fact that the reorganizers contended in 1923 before the I.-8. C. Commis- 
sion for a capital value for the properties, based on earning power, of $132,- 
000, . a eure which he declares was confirmed by the 1924 ea ° 
The appeal also attacks the lower Court's decree because it provides that 
the purchaser at the sale became the ownerfof the Utah Fuel Co., valued at 
more than $10,000,000, which, he says, should belong to the First & Re- 
funding mortgagees.J—V. 120, p. 449, 326. 


Detroit Toledo & Ironton RR.—Bonds Called.— 

All of the outstanding Adjustment Mtge. 40-Year 5% Gold bonds dated 
Mar. 5 1914 have been called for payment April 1 at par and int. at the 
Central Union Trust Co., 80 Broadway, N.Y. City.—V. 120, p. 206. 


Elgin Joliet & Eastern RR.—/ inal Valuation.— ‘ 

The I.-S. C. Commission has placed a final valuation of $34,660,000 on 
the company’s properties owned and used, and used but not owned, as of 
June 30 1914. ‘The report also covers the properties of the Chicago Lake 
Shore & Eastern Ry. and the Blue Island Ry. V. 118, p. 2820. 


Est RR. Co. of France (Compagnie des Chemins de 
Fer de l’Est).—Bonds Sold.—Dillon, Read & Co.,, 
Marshall Field, Glore, Ward & Co., White, Weld & Co., 
Cassatt & Co., New York, and Union Trust Co., Cleveland, 
have sold at 871% and int., to yield over 8.10%, $20,000,000 

% External Sinking Fund Gold bonds. 

Dated Nov. 1 1924, due Nov. 11954. Interest pavableM.& N. Denom. 
$1,000 and $500 c*. Principal and interest payable in U. 8S. gold coin of 
the present standard of weight and fineness at the office of Dillon, Read 
& Co., New York, without deduction for any French taxes present or future. 
A sinking fund is provided, beginning May 1 1925, which is calculated to 
retire the entire issue by maturity, by purchase in the market at or below 
100% and int., or if not so obtainable, by call by lot at 100% and int. 
Red. as a whole at 105 and int. on Nov. 1 1929 or any int. date thereafter. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data From Letter of Maxime Renaudin, President, Paris, Jan. 31. 

Company.—The company operates 3,124 miles of track. It serves an 
industrial region characterized by the numerous metallurgical concerns in 
the neighborhood of Nancy and the mines of the Briey Basin. 

The first of its three most important lines connects Paris with the region 
of the Ardennes, with Belgium and with Luxembourg, by way of Rheims 
and Charleville; the second connects it with Alsace and with Lorraine 
by way of Chalons-sur-Marne, Bar-le-Duc and Nancy; the third connects 
it with Switzerland by way of Troyes, Vesoul, Belfort and Basle. The 
geographical situation of its system assures it, therefore, a large freight 
traffic, because, on the one hand it serves one of the most important in- 
dustrial regions of France, and, on the other hand it provides the avenue 
for the exchange of commodities with the countries of Central Europe. 

Its passenger traffic is not less important. It provides transportation 
for tourists who desire to admire the beauties of the Vosges, and for those, 

erhaps more numerous still, who wish to visit the battlefields of the Great 
Var—Verdun, St. Mihiel, Chateau Thierry, the plains of Champagne, &c. 

For all of the above reasons the receipts per mile of the Est are among 

the — ~Ve of the French railroads. n 1923 they were 334,697 francs 
er mile. 

’ Financial Conditions.—Before the war the prosperity of the company 

was so great that by 1911 it had repaid by anticipation all of the advances 

made by the French State on account of interest and was, at that date, 

free of debt. 

Although the war bore heavily on the company and one-fifth of its 
entire system, in the battlefield area, was destroyed, thanks to the financial 
aid of the French State and to the devoted services of its engineers and 
agents the system has been wholly reconstructed. The State paid the 
shake of the cost of restoring the railroad to the condition in which it was 
in 1914. 

Furthermore, by the convention of June 28 1921, between the French 
State and the Great French railroad systems (including the Est) the State 
remitted the railroad company’s debts to the State contracted between 
1914 and the inauguration of the new regime fixed by the convention. 

The financial results of the company’s operations have been highly 
satisfactory. Its gross receipts were, in 1922, 1,037,356,546 francs and in 
1923, 1,062,440,364 francs. In 1922 and 1923 its operating expenses were 
851.135.913 franes and 877,166,820 francs, respectively, and the charge for 
service of its bonded obligations 153,979,976 francs and 167,424,257 francs, 
respectively. The fixed dividends on and the amortization of the capital 
stock, which in 1922 were 11,842.660 francs and in 1923 11,836,640 francs, 
were also covered by the surplus of receipts over operating expenses. 

Among all of the French railroads the Est is the only one whose receipts 
have been sufficient to cover all of its expenses and charges since the conven- 
tion of 1921 came into effect. If in 1922 and 1923 the company drew a 
little upon the ‘‘common fund” of the Great French railroad systems it 
was solely to meet the increases in dividends to stockholders and bonuses 
to employees provided for by the new convention with the State. The 
showing for 1924 is better. In 1924 the company’s gross receipts exceeded 
1,250,000,000 francs, its operating expenses are less than 1,000,000,000 
francs, and the charge for service of its bonded obligations is approximately 
185,000,000 francs. After poyine all expenses, and the prescribed dividends 
and bonuses the Est RR. will have a surplus which will enable it to contribute 
to the ‘‘common fund”’ of the Great French railroad systems a sum in 
excess of 20,000,000 francs. 

Capital Stock and Bonds.—This is the company’s first foreign loan. The 
bonds now outstanding in France, after deduction of bonds redeemed by 
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amortization ,are carried on company’s books for the amount of 3 075,000,000 
francs. None of its bonds is secured by any mortgage or other lien. Its 
lines and rolling stock, and its other pro y real and personal are free 
and clear of mortgages or other liens or rges. 

The capital stock originally was of 292,000,000 francs, but by Dec. 31 
1923 it had been reduced to 195,000,000 francs by reason of amortizations. 

Object of This Loan.—The proceeds of the present loan are to be used to 
pay the cost of constructing new lines, for repairs and improvements and 
or the purchase of rolling stock. 

Guaranty of French State.—The convention between the French Govern- 
ment and the principe! French railway companies signed on June 28 1921 
and approved by the Law of Oct. 29 1921, secured to the Est RR. (with the 
other principal railway companies) the payment of its working expenses 
and the interest on and amortization of its loans of every kind, and dividends 
on and amortization of its capital stock. In the event of receipts proving 
insufficient to meet these charges the deficit has to be borne by a ‘“‘common 
fund" formed for the benefit of all the large systems. Into this fund 
excess receipts of all the systems are paid and tariffs have to be adjusted 
to meet the r uirements of the fund, but if this adjustment of tariffs 
should not produce sufficient income for the purpose, the deficiency has 
to be made good by the French Treasury. Further, at the expiration of 
the concession, the payment of interest on and amortization of any bonds 
which may be outstanding will be borne by the State. These guarantees 
are identical to those under which all other issues of the principal French 
railway companies have been made pursuant to the above law. 

Provisions of Issue.---This issue of bonds will be the direct obligation of 
the company, rank pari-passu with all other issues of the company now 
outstanding, and the company agrees that it will not place any martanae. 
lien or other charge on any of its properties or revenues or on any of the 
rights accruing to the company under the convention dated June 28 1921 
and the Law of Oct. 29 1921 confirming the said convention, without 
causing the above issue to share ratably in the security created by such 
mortgage, lien or charge. 

The company covenants that it will not while any of the bonds of this 
loan are outstanding, be instrumental in, or give its consent to, any change 
in the convention with the Government of the French Republic approved 
by the law dated Oct. 29 1921, which would curtail any security, guaranty, 
benefit or advantage accruing to the Est RR. in respect of the bonds of 
this loan, or through it to the holders of the bonds of this loan under said 
convention or said law of Oct. 29 1921. 

The company has obtained assurance from the Government of the 
French Republic that, while any of the bonds of this issue are outstanding, 
no obstacle will be placed in the way of the railroad company to fulfill 
its obligations in respect thereof. 


Fort Wayne Union Ry.—Bonds Authorized.— 

The I.-S. C. Commission on Jan. 23 authorized the company to issue 
not exceeding $136,000 Gen. Mtge. 6% gold bonds, series ‘‘A’’; said bonds 
> os gold at par and the proceeds used for construction purposes.—V. 116, 


Glasgow Ry. (Kentucky).—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $331,600 on 
the company’s property as of June 30 1917.—V. 120, p. 206. 


Guayaquil & Quito Ry.—Resumes Int. on 5% Bonds.— 

Arrangements have now been made with the United States Mortgage & 
Trust Co., 55 Cedar St., N. Y. City, to receive for collection the certifs. 
attached to the 5% bonds of the company in place of Coupon No. 28, 
maturing Jan. 11913. There will be a deduction of £1 9d. (approximately 
$5) from each certificate, to cover expenses of the Council of Foreign 
Bondholders, London, with thom the coupons are on deposit. There are 
outstanding $10,732,000 of the 5% bonds.—V. 119, p. 693. 


Huntingdon & Broad Top Mountain RR. & Coal Co.— 
Extension.— 

The I.-S.C. Commission on Jan. 29 authorized the company (1) to extend 
to April 1 1940 the maturity dates of $2,280,500 of bonds and (2) to issue 
sheets of interest coupons for the extension period, to be attached to the 
bonds. See details in V. 120, p. 449. 


Kansas City Southern Ry.— Valuation Hearing.— 

In the District of Columbia Court of Appeals, Samuel W. Moore, appear- 
ing as attorney for the company, attacked the valuation of $49,000,000 
fixed by the I.-S. C. Commission on the property of the company. Mr. 
Moore contended that under the Physical Valuation Act and Transporta- 
tion Act the Commission was required to ascertain the value of railroads 
which, he insisted, means the economic exchange, pecuniary, commercial 
or purchase and sale value. Instead of that, he said, the Commission 
arrived at the above figure and announced it as a valuation basis for making 
railroad rates. This procedure, the Court was told, was arbitrary and the 
figure of the Commission bears no relation to the real value of the Kansas 
City Southern. 

Mr. Moore estimated the real value of the road at $75,000,000 to $85,- 
000,000. Objection was raised to the refusal of the Commission to state 
what rules or principles it acted on in arriving at the so-called valuation for 
rate-making purposes. The Kansas City Terminal, worth $50,000,000, 
in which the Kansas City Southern has one-twelfth interest, he said, was 
excluded from consideration. The stocks and bonds of Kansas City 
Southern, he said, had an average market value of more than $62,000,000 
five years before the date of the alleged valuation of the road, but the 
ee instead reported the cost of the railroad or its scrap or junk 
value. 

P. J. Farrell, counsel for the I.-S. C. Commission, said that the valuation 
of $49,000,000 on the Kansas City Southern was fair and proper. The 
value for rate-making purposes, he said, is the first fact to be fixed by the 
Commission and the value for the sale cannot be determined until after that, 
depending largely on what the railroad can ask from reasonable rates. 

Referring to the Kansas City Terminal, counsel for the Commission said 
that the Terminal company will be valued later on and that the Kansas 
City Southern and other railroads having interests in the Terminal com- 
pany allowed a fair return.—V. 120, p. 580, 449. 


Long Island RR.—Rent Rise Barred.— 

The New York Transit Commission announced Jan. 24 that it had 
adopted an order disapproving a proposed agreement between the Penn- 
sylvania Tunnel & Terminal RR. and the Long Island RR. providing for 
an increased rent to be paid by the Long Island for trackage rights and use 
of the Pennsylvania Station. The proposed agreement provided for an 
increase in the basic rental paid by the Long Island RR. from $300,000 to 
more than $1,300,000 a year. Adding to the basic rental the other ele- 
ments, such as a share of operating charges, power expenses and taxes, the 
total paid as rent by the Long Island RR. in 1923 was $1,812.000. Under 
the ety vee agreement the same total would be about $2,839,000. 

The Commission's decision was taken on the theory that the Pennsyl- 
vania RR., which owns the Tunnel & Terminal Co., acts as its agent and 

ays no rent, should pay at least half the expense of maintaining and carry- 
ng the station and terminal.—V. 118, p. 3197. 


Mississippi River & Bonne Terre Ry.—Redemptions.— 

The company has called for redemption on April 1 all of its Ist Mtge. 
20-year 5% Gold bonds, due Oct. 1 1931 at 105 and int. at the St. Louis 
Union Trust Co., St. Louis, Mo.—V. 119, p. 2875. 


New York Central RR.—Offers City $24,000,000 High- 
way Along West Side—All Surface Tracks to Go—Would Build 
Elevator Freight Line.— 

According to a report submitted to the Board of Estimate by Borough 
President Julius Miller of Manhattan, the New York Central RR. is ready 
to build without cost to New York City a $24.000,000 combined automobile 
express highway and elevated freight railroad along the west side of Man- 
hattan from 72d St. to Canal St. In consideration of the improvement 
the New York Central would accept a readjustment of its rights and ease- 
ments along its lines and in its yards. The communication in part follows: 

‘‘Submitted herewith is a proposed plan for the construction of an elevated 
express highway adjacent to the Hudson River from Canal St. to Riverside 
Drive at 72nd St. and for the relocation of the New York Central tracks 
on the west side, south of 60th St. upon an elevation beneath the express 
highway. 

“The traffic on the west side of Manhattan is steadily increasing, Seventh 
Avenue has been extended to Varick St. as a measure of trafficrelief. Sixth 
Ave. is to be extended from Carmine to Canal St. as a measure of traffic 
relief. Tenth Ave. has been improved by repaving, as a measure of traffic 
relief. Eleventh Ave. is about to be repaved as a measure of traffic relief. 





West St. from the Battery to Canal St. will have been entirely repaved by 
the end of 1925, as a measure of traffic relief. 

The New York Central RR. surface operation still encumbers the road- 
ways of Eleventh Ave., Tenth Ave., West St., Canal St. and Hudson St. 
and impedes traffic thereon. 

“With the opening of the New York and New Jersey tunnels in Oct. 
1926 traffic to and from all of the East River bridges, New England, the 
Bronx, Manhattan, and New Jersey will seek the same, and in consequence, 
all crosstown streets north of and including Canal St., as well as Sixth, 
Seventh, Eighth, Ninth, Tenth and Eleventh Aves., will be feeders to these 
tunnels. Industries will be set up on the west side in consequence of the 
opening of these tunnels. 

“By reason of the peculiar shape of Manhattan Island south of 34th St., 
where it gradually narrows down, there are no opportunities for openin 
new avenues. The only practical expedient is to construct an elevat 
express highway from Canal to 72nd St., so as to pass over all of the traffic 
crossing the north and south arteries to the water-front. 

“Concident with the construction of this express highway comes the 
opportunity to remove from the surface of the streets the entire operation 
of the New York Central RR., thereby opening to full traffic use all of the 
streets now encumbered with the railroad tracks; that is, Eleventh Avenue, 
Tenth Avenue, West St., Canal St. and Hudson St. Accordingly, I have 
conferred with the representatives of the New York Central RR. and 
they have indicated to me that such a plan is feasible and is agreeable to 
them, and that by the exchange of lands, rights and easements, the city can 
secure an elevated express highway from Canal to 72nd St. without any 
expenditure of money on its part. 

“Under the plan the New York Central RR. is to surrender to 
the city its present right of way on the surface of the streets south 
of 60th St.; it is to transfer its operation to an_ elevated railway 
structure on the east side of Twelfth Ave., Eleventh Ave. and West 
St. between the 6th St. yard and a new yard to be established at 
Spring St. Over this structure the railroad is to construct a highway and 
turn it over to the city. The roadway of this highway is to be a clear 32 
ft. wide from Canal to West St., and a clear 56 ft. wide from West 30th 
to West 72nd St., where it will connect with Riverside Drive. 

“It is estimated that the elevated express highway will cost about $11,- 
000,000 and the elevated freight railroad about $13,000,000. 


Terms of the Agreement. 

“In exchange for constructing this express highway free of cost to the 
city the railroad company is to receive grants of lands in connection with its 
new terminal yard at Spring St.: grants of lands and easements in connec- 
tion with increased facilities in its 30th St., 60th St. and Manhattanville 
yards; overhead easements for its elevated freight railway and subsurface 
easements for its duct lines to convey electricity to its road and yards. 

‘The city is to receive an elevated express highway from Canal to 72nd 
St. and overhead easements for its express highway over the 60th St. yard 
of the New York Central RR. 

“I would recommend that the Board of Estimate fix a date for a public 
hearing on this plan; that a committee be appointed to ascertain and report 
back to the board the value of the lands, rights and easements involved, 
and that while the Board of Estimate is considering the matter the Cor- 
poration Counsel be directed to prepare and submit to the Legislature an 
oct, eaaaling the city to negotiate with the railroad company.—V. 120, p. 


New York Chicago & St. Louis RR.—Lease Terms— 
Provisions Relating to Deposited and Non-Exchanging Shares 
of Lessor Companies—Unassenting Holders Provided for by 
Rental—Rates Not Guaranteed.—With the publication of the 
approved forms of the Chesapeake & Ohio and Hocking 
Valley leases, the committee carrying out the Van Sweringen 
unification proposal made public Feb. 2 a statement and 
analysis of the provisions relating to deposited and non- 
exchanging shares of these and other lessor companies em- 
braced in the plan. 

Under the terms as ratified and approved for submission 
to shareholders Jan. 29, when the unification plan was 
declared operative, three optional courses are open to share- 
holders of the Chesapeake & Ohio, Hocking Valley, Erie 


and Pere Marquette, this analysis shows, as follows: 

There is the choice, first, it is pointed out, of assenting to the plan and 
exchanging stocks on the basis set forth in the proposal of O. P. and M. J. 
Van Sweringen. 

Secondly, a shareholder may withhold his stock. The status will then 
be that of stockholder in a lessor company, the corporate existence of 
which will be maintained. Into the corporate treasury of the lessor 
company the new company will pay rental at rates set forth in the terms 
under which the lessor companies are to be leased. The non-exchanging 
stockholder will participate in this rental to the extent of such dividend 
rates as the lessor company may declare on the basis of the rental fund. 

A third avenue is open to the shareholder through the offer of an average 
market price for his non-exchanged shares, with the prerogative, if he 
so elects, of determining the price through appraisers designated_by the 
Inter-State Commerce Commission or appointed by the U. 8. District 
Courts, or as otherwise set forth in the lease. 

The committee calls attention to the fact that the shareholders of the 
New York Chicago & St. Louis RR .—the old company—make no exchange 
of stock. This old company continues without corporate change. It 
will own Preferred and Common in the new company which is incorporated 
under the laws of the State of Ohio as the New York Chicago & St. Louis 
Railway Co. 

Higher Rates for Exchanged Shares. 

Advantages in the form of relatively larger dividends rest with shares 
of the lessor companies deposited for exchange as against non-exchanging 
shares of these companies. The latter, however, participate in rental, 
potentially equivalent, in the majority of instances, notably in the case 
of Common stock, to a better yield than the present dividend rates of 
individual lessor companies. 

In the ease of the Chesapeake & Ohio, now paying 4% on Common, the 
exchanging Common shares, for illustration, will receive 6.6% and non- 
exchanging shares, 6%. Rental, with respect to the lessor companies, 
is on a sliding scale. Six per cent dividend payment on new company 
Preferred and Common is the basis. Rental increases or decreases pro- 
portionately, if rates greater or less than 6% are paid on the new company's 
stock. 

The following table contrasts rates on exchanged shares with rates on 
non-exchanging stock of the Chesapeake & Ohio, Hocking Valley and 
Pere Marquette, giving also the existing dividend rates of these companies. 


Exchanging Non-Exch. Present 
Shares Shares Rate of 
Received. Received. Dividend. 

Chesapeake & Ohio—Preferred - - - - - - - 6.9% 6.5% 6.5% 
Common Se ee eee ere 6.6% 6.0% 4.0% 
Hocking Valley Common ae 6.0% 5.5% 4.0% 
Pere Marquette—Prior Preference 6.0% 5.0% 5.0% 
ll) SS 5.4% ».0¢ 5.0% 
Common _---- -- 5.1% 4.5% 4.0% 


The basis of rental payment to the Erie under the lease is $3 a share 
on non-exchanged Ist and 2d Preferred and $2 40 a share on non-exchanged 
Common. The Erie’s distribution of this rental would be in the order 
of priority of stock, the Ist Preferred having a preference of 4% before 
distribution to the 2d Preferred, and the latter having a 4% preference 
before distribution to the Common. 

Because of the preference and priority which Erie 1st Preferred has over 
2d Preferred and Common under the provisions of the Erie charter, the 
incentive for the latter two classes of stock to exchange is declared apparent. 

If all of the 2d Preferred and Common exchange the potential maximum 
rate of dividend on withheld Ist Preferred shares, available from rental, 
would be the same as the dividend rate that this First receives in exchange 
for new company Preferred, namely 3% per year. Moreover, for the 


first year of the lease, regardless of the amount of outstanding 2d Preferred 
and Common, the rental payment is limited to a rate of 3% on the non- 
exchanged Ist Preferred only. 

The incentive to exchange in the instance of the Ist Preferred shareholders 
is declared to be the better market which the Preferred stock of the new 
company will have as against the Preferred of the non-operating Erie 
Railroad Co., the larger security and preference as to assets on the cumu- 
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lative preference for the new Preferred stock which does not exist for the 
Erie lst Preferred under the Erie's charter.—V. 120, p. 580, 450. 


New York New Haven & Hartford RR.—£quip. Trusts 
Sold.—J. P. Morgan & Co. have placed privately, at prices 
to yield 5.35% for all maturities, $3,645,000 5% Equip. 
Trust Gold certificates. Issued under the Philadelphia plan. 

Dated Jan. 1 1925. Serial maturities semi-annually; $121,000 on each 
Jan. 1 and $122,000 on each July 1 from July 1 1925 to Jan. 1 1940, both 
inel. Certificates and dividend warrants (J. & J.) payable upon surrender 
to the trustee at the office of J. P. Morgan & Co., N. Y. City. Denom. 
$1,000. First National Bank of Boston, trustee. 

Issuance.—Authorized by the I.-S. C. Commission. 

The certificates are to be issued to provide for part of the cost of the 
following standard railway equipment: 12 electric passenger locomotives, 
10 mountain type steam freight locomotives, 15 steam switching locomotives, 
5 electric freight locomotives, 4 electric switching locomotives, 13 multiple 
unit passenger train motor cars, 20 gasoline motor rail cars, 3 wrecking 
derricks, 1 double end gasoline electric rail car. 

The foregoing equipment is to cost approximately $4,920,000, of which 
nearly 26%, or $1,275,000, is to be paid by the company in cash at the 
time of acquisition.—V. 120, p. 581, 450. 


Northern Pacific Ry.— New Vice-President 
A.M. Burt has been appointed Vice-President in charge of operation and 
maintenance, to succeed the late John M. Rapelje.—V. 120, p. 581. 


Portland Terminal Co.—Guaranteed Bonds Offered.— 
Kidder, Peabody & Co. are offering at 96%4 and int., to 
yield 5.20%, $1,800,000 Ist Mtge. 5% gold bonds of 1911; 
due July 1 1961. 


Interest payable J. & J. at Portland, Boston or New York. Denom. 
c* $1,000 and r* $1,000, $5,000. $10,000 and $50,000. The company 
covenants to pay the 2% normal Federa] income tax. Fidelity Trust Co., 
Portland, Maine, trustee. 

Guaranty.—Principal and interest is guaranteed by the Maine Central 

R. by endorsement on each bond. 

Data from Letter of Morris MacDonald, President of the Company. 

Company.—Owns the freight and passenger terminals in the cities of 
Portland, South Portland and Westbrook, Me., formerly owned by the 
Boston & Maine RR. and the Maine Central RR. 

The property operated by the company and used by the Boston & Maine 
and Maine Central RR., includes 36.43 miles of first and second main line 
tracks and 89.91 miles of sidings, including a belt railroad, the union 
passenger station and other passenger and freight stations, wharves, coal 
discharging plants, roundhouses, railroad repair shops, warehouses and 
yard facilities, extensive railroad and shore privileges at deep water suffi- 
cient for all present purposes and for future growth, and in addition, con- 
siderable real estate, exclusive right of way, all of which is well situated 
for_present needs and further rail and water developments. 

@ conservatively estimated depreciated replacement value of the 
rty is in excess of the total debt of the company. 
e Boston & Maine RR. and Maine Central RR. companies must pay 
for the use of the terminal facilities of the property (each in proportion to 
its use) all operating maintenance and general expenses of the company, 
also all taxes, interest on bonds and other obligations and dividends on the 
ital stock of the Terminal company at not exceeding 5% per annum. 
‘pose.—Proceeds will be used to retire an equal par value of One-Year 
5%% notes issued April 1 1924.—V. 120, p. 450. 


Reading Co.—Bonds Exchanged.— 

It is stated that less than $1,500,000 of the $94,226,000 Gen. Mtge. bonds 
outstanding one year ago before the offer of exchange was made under the 

tion plan now are outstanding. Though the time for exchange of 
the Reading Gen. bonds into two-thirds new bonds of Reading Co. and 
one-third new bonds of Reading Coal Co. had expired, the U. 8. District 
Court authorized the company to continue to make exchanges where absence 
or ignorance of proceedings prevented the holders from making the exchange 
within the time limit. 

With the deposit of January coupons for collection the management is 
following up bondholders, and the response is general. The old Gen. 
Co. bonds bear a 444% coupon 
(Phila “‘News Bureau.””)—V. 120, p.327. 


St. Louis Southwestern Ry.—Equip. Trusts Sold.— 
Hayden Stone & Co. and Freeman & Co., New York, have 
sold at prices to yield from 4% to 4.90% according to 
maturity $1,530,000 5% Equip. Trust Gold Certificates 
Series ‘‘J’’ issued under the Philadelphia Plan. 


Dated Mar. 1 1925; maturing $51,000 each 6 months from Sept. 1 1925 
to Mar. 1 1940 incl. Divs. payable M. & S.inN. Y. City. Denom. 
$1,000. Coal & Iron National Bank, New York, trustee. Guaranteed 
unconditionally as to principal and dividends by endorsement by the 
company. 

These certificates will be specifically secured by 1,000 new 40-ton steel 
underframe standard box cars costing $2,044,000. The certificates will 
therefore be outstanding at slightly under 75% of the cost of the new 
equipment. 

Company (known as the Cotton Belt Route) operates about 1,775 miles 
of road extending in a southwesterly direction from St. Louis to Memphis, 
Tenn., Shreveport, La., Dallas, and other important points in Texas. 

Net earnings for the five years ended Dec. 31 1924 have consistently 
averaged over twice interest on the funded debt. Company is in a strong 
financial position, having current assets of about $9,800,000 including over 
$5,200,000 in cash and U. 8. Govt. bonds, compared with current liabilities 
of only about $3,300,000.—V. 119, p. 812, 326. 


Southern Ry.— Many New Industries Established .— 

Continued industrial development in the territory served by the Southern 
Railway System is shown by the Annual Report of the Southern’s Develop- 
ment Service covering the year 1924. The report lists a total of 132 new 
industries placed in operation during the year, 28 new industries under 
construction on Dec. 31, 84 enlargements of existing industries placed in 
operation during the year, and 8 enlargements under construction at the 
end of the year, a total of 253 new industries and enlargements. 

As in former years, the greatest activity was in the building and enlarging 
of textile plants. New installations of textile machinery in new mills and 
in enlargements at points served by the Southern included 172,473 spindles, 
4,307 looms, and 1,380 knitting machines.—V. 120, p. 577. 


Wabash Railway.—Bonds Sold—Kuhn, Loeb & Co. 
have sold at 96 and interest, to yield about 534%, $12,500,- 
000 Ref. & Gen. Mtge. 516% Gold Bonds, Series “A.” 


Dated Jan. 1 1925; due March 11975. Denom. $1,000 and $500 c* & r*. 
Interest payable M. & S.1. Not redeemable before March 1 1935. The 
entire series, but .not pars thereof, will be redeemable on March 1 1935, or 
on any interest date thereafter at 105 and interest upon not less than sixty 
days revious notice. Both principal and interest will be payable in gold 
clin of the United States of America without deduction for any tax or taxes 
(except any Federal income tax) which the company or the trustees shall be 
required to pay or retain therefrom under any present or future law of the 
United States of America, or any State, county or municipality therein. 

7 el ten ys to ”~ he geteny = ie I.-S. C. Commission. 

sting.—Application wi @ made in due course to lis aS ‘ 
the New York Stock Exchange. Ee eae ee 

Data from Letter of Chairman Wm. H. Williams, Feb. 4 1925. 

Security, &c.—Bonds will be issued under the Ref. & Gen. Mtge., and will 
be secured by a direct mortgage upon all of the lines of railroad and other 
property owned at the date of the mortgage, including valuable terminal 
properties in the cities of Chicago, St. Louis and Kansas City, and on 
a gee oy uity of ae comneny therein) having a present net 

, aft reciation, over outstandi i ifi 
not tess than $25,529 681. ing equipment trust certificates, of 

The lines of railroad covered by the mortgage comprise about 2,034 miles 
of first main track, 322 miles of second main track and 909 miles of other 
track, on various parts of which the Ref. & Gen. Mtge. is subject to prior 
obligations issued and outstanding on Jan. 1 1925, 
amount of $61,999,435. for the retirement of which at or before mat 
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Ref. & Gen. Mtge. bonds are reserved. None of the prior obligations may 
be renewed or extended and no further issues made under the indentures 
securing them, except that $5,936.311 principal amount of additional bonds 
may be issued under Wabash RR. First Lien Terminal Gold 4% Trust 
Indenture dated Jan. 1 1904, for the acquisition of additional terminal 
properties. Ref. & Gen. Mtge. bonds are reserved for the retirement of 
any such additional terminal bonds which may be so issued. The entire 
bonded debt of the company, issued and outstanding as of Jan. 1 1925 
(exclusive of $1,037.924 Debenture ‘“‘B"’ Mtge. bonds to be pledged under 
the Kef. & Gen. Mtge. upon the execution thereof), together with the 
preasnt issue, amounts to $74,499,435, equal to only $3,627 per mile of 
road. 

The lines of railroad covered by the Ref. & Gen. Mtge. traverse the 
States of Indiana, Ohio, Illinois, Missouri, Iowa and Michigan and in 
conjunction with leased lines and trackage rights ferm a direct connection 
between the important cities of Buffalo, N. Y.; Detroit, Mich.; Chicago, 
Ill., and Toledo, Ohio, St. Louis and Kansas City, Mo., and Omaha, Neb. 

From Nov. 1 1915 to Dec. 31 1924 the company has invested out of 
income a total of $21,008,667, of which $10.057.842 was spent in the 
acquisition and construction of additional terminal properties, general im- 
yrovement of the roadbed, tracks, bridges, shops, roundhouses, stations, 
yuildings, &c., $1,891,806 was invested in securities of terminal and other 
affiliated railroad companies and $9,059,018 was used in the retirement of 
outstanding interest-bearing obligations. 

Purpose.—Of the bonds now purchased, $2,500,000 are to be issued for 
the purpose of reimbursing in part capital expenditures heretofore made by 
the company out of income, and $10,000,000 are to be issued for the purpose 
of providing to that extent for estimated capital expenditures during the 
current year for additions, betterments, equipment and other capital pur- 
poses. 

Company has authorized the construction of new freight yards at Kansas 
City, Mo., Montpelier, Ohio, and Detroit, Mich., additional new car and 
locomotive shop buildings at Decatur, Ill., and about 14 miles of new second 
track between Montpelier, Ohio, and Detroit, Mich., and has ordered 1,000 
automobile freight cars. 

Capital Stock.—Company has outstanding $68,034,300 Preferred ‘‘A,”’ 
$5,059,642 Convertible Preferred ‘‘B,"’ and $65,399,025 Common, capital 
stock, having a present market value of approximately $60,000,000. 

Earnings.—For the calendar year 1924 gross income applicable to the 
payment of fixed charges and rentals, before Federal income taxes, amounted 
to $10.858,111, while such annual charges, including interest on this issue 
of bonds, amount to only $5,090,723. 

Authorized Amount.—The total authorized amount of Ref. & Gen. Mtge. 
Gold bonds which may at any time be outstanding, is limited to an amount 
which, together with all prior obligations of the railway company as defined 
in the mortgage, shall not exceed 14 times the aggregate par value of the 
then outstanding capital stock. In addition to the bonds reserved for the 
retirement of prior obligations, as above stated, $9.000.000 of bonds, in 
addition to the $2,500,000 of bonds above mentioned and included in the 

resent issue, may be issued from time to time for the purpose of reim- 

ursing capital ye made out of income prior to Jan. 1 1925. 
The remainder of the bonds are issuable for the acquisition of new properties 
or securities representative thereof, or for extensions, betterments and 
improvements chargeable to capital account, or for the acquisition of equpi- 
ment to the extent of 90% of the cost thereof. 

A sinking fund of 5% per annum for twenty years is provided in respect 
of bonds issued for equipment expenditures.—V. 120, p. 84. 


PUBLIC UTILITIES. 


Adirondack Power & Light Corp.— Balance Sheet.— 
Dec. 31'24. Mar. 31°24} Dec. 31'24.Mar. 31°24 
$ Liabtltttes— $ 


x 
46,833,313 41,816,335 Common stock.-- 9,269,200 9,247,200 
1,226,803 1,193,369'7% Cum. Pf. stock 8,083,200 5,727,900 
1,628,382 | 8% Cum. Pf. stock 2,554,700 2,554,700 
1,204,070 | Stock issuable in 
25,502; exchange 76,000 100,600 
257,697 | Funded debt 29,240,100 21,463,100 
96,000 | Notes &acc'tspay. 869,404 6,179,640 
Special deposits - - 12,234! Unmat'd liabilities 529,028 
Suspense 133,496 111,260 | Consumers’ depos. 275,722 
Unamort. debt dis- Special depos.cred. 40,811 
count & exp___. 1,379,750 1,094,144) Prep'd serv. acc’ts 178,367 
Intangible cap. to | Contract’'l liabils- - 10,500 
be amortized _-- 1,899,640 | Suspense credit- -- ons ant 


| Reserves 
1,151,312 2,169,993 


Surplus 
54,166,447 49,338.632| Total 54,166,447 49,338,632 
The Guaranty Trust Co., 140 Broadway, N. Y. City, is now ag to 
deliver definitive Ist & Ref. Mtge. 544% Gold bonds, due 1950, in exchange 
for the outstanding temporary bonds (see offering in V. 119, p. 2644) .— 
V. 120, p. 581, 327. 


American Water-Works & Electric Co., Inc.—Retire- 
ment of Participating Preferred Stock Contemplated.— 
President H. Hobart Porter is quoted as follows: ‘‘We contemplate the 
retirement of the $10,000,000 6% Participating Preferred stock. It will 
probably be necessary to issue new securities. Our December earnings 
were very much better than any other month last fall, due to a wave of 
rosperity which struck the country after election. The utility outlook 
or 1925is very good. We expect a heavy increase in earnings over 1924 be- 
cause we shali receive revenue from properties we acquired last year, and 
from which we did not receive any return in 1924 but on the contrary had to 
pay interest on the investment.’’—V. 120, p. 451. 


Appalachian Securities Corp.— Acquisition. 
See Virginian Power Co. below.—V. 120, p. 451. 


Athens (Ga.) Ry. & Elec. Co.—Fare Increase Granted.— 

The Georgia P. 8S. Commission has granted the company permission 
to issue weekly passes for $1 and to increase cash fares from 7 cents to 10 
cents and sell books of tickets at the rate of 2 tickets for 15 cents. Fares in 
Athens (Ga.) have been 7 cents since September 1921.—V. 119, p. 2644. 


Atlanta Northern Ry.—Resumes Operations.— 

Service was resumed by the company on Jan. 24, following a suspension 
of 10 days. The portion of the track which was torn up when the road 
ceased operating was repaired and cars began operating on the oid sched- 
ules. Decision to resume the service came after the City of Marietta, Ga., 
had passed an ordinance banning jitneys and buses from competing with the 
railway and after a plea by Judge Morris of Marietta to throw the road into 
receivership had been denied by the Fulton Superior Court. The company 
owns about 15 miles of track (Atlanta to Marietta, Ga.)—V. 120, p. 451. 


Binghamton (N. Y.) Ry.—Fare Increase Authorized.— 

The New York P. S. Commission has authorized the company to increase 
its fare from 6 to 7 cents, the increase to continue until Jan. 15 1926.—V. 
118, p. 1770. 


Blackstone Valley Gas & Electric Co.—/ncrease.- 

The Senate of the State of Rhode Island on Jan. 30 passed a bill author- 
zing the company to increase its authorized capital from $16,000,000 to 
$32,000,000.—V. 118, p. 2953. 


. , 
Boston Elevated Railway Co.—Trustees’ Report.— 
Calendar Years— 1924. — 1922. — 
Revenue pass. carried __382,888,848 382,149,697 356 593 ,942 33 
Total receipts $34,175,320 $34,096,813 $32,699,176 $: 
Wages 17 .358 670 16,224,276 14,772,340 
Other operating expenses 7,863,454 .905,977 ; 
1,623 ,996 ) 
2,602,891 
Dividends and rentals_. 5,301,161 
Miscellaneous items ---- 61,835 


Total cost of service. _$34.812,016 
Gain for year loss$636 ,696 
—V. 120, p. 451. 


Broadway & Seventh Ave. RR.—Reorganization Plan.— 
See New York Rys. below.—V. 119, p. 692. 


Assets— 


Notes & acc'ts rec. 2,134,525 
Mat'ls & supplies. 10,184 
Prepayments 32,191 
Investments 644,868 
Co. secs. in treas_ - Per 
20,552 


850,765 
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Brooklyn City RR.—Quarterly Dividend—Directors.— 

The directors have declared a regular quarterly dividend of 20 cents per 
share, payable March 2 to holders of record Feb. 14. On Dec. 1 last the 
company paid an extra dividend of 5 cents per share, in addition to a regular 
quarterly dividend of 20 cents. (Compare V. 119, p. 2177.) 

Thomas I. Parkinson, Vice-President of the Equitable Life Assurance 
Society, and Clinton E. Morgan, Vice-President and General Manager of 
the road, have been elected directors.—V. 120, p. 581, 328. 


Brooklyn Edison Co., Inc.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 1921. 
Gross operating revenue $25,879,577 $23,003,520 $19,129,690 $16,396,880 


Gen. exp. & uncoll. bills 11,616,077 10,460,642 8,705,811 8,339,089 
Maintenance _- came Boren 1,429,144 1,305,827 1,246.557 
Retirement expense-- - 1.153.715 1,620,198 1,285,687 719,116 
Taxes ie sii ad acim 2,356,000 2,242,000 1,800,000 1,385,000 
Net oper. income $9,040,785 $7.251.535 $6.032.364 $4,707,118 
Net non-oper. income - - 151,263 418,794 196,799 118,218 
Gross income___-_-_- $9,192,049 $7,670,329 $6,229,143 $4,825,336 
Deducit—Int.onfund.dt. 1,872,260 1.790.303 1,862,178 1,735,374 
Int. on unfund. debt 105,80 27,712 123,773 184,638 
Bond disc. writ. off. 154,796 137 ,912 137 804 132.903 
Dividends (8°). » 4 O84 307 3.171.518 1,805,813 1.389 ,702 
Employees’ profit shar 294,855 224 095 175.447 144.807 
Contingencies ____- 496 897 1,355,263 1,151,784 982,837 
Surplus for vear _ $2,182,952 $963 526 $972 364 $255.075 
Net surplus deductions. 1,372,020 is ANAS ; Pe ee oe 
Previous surplus_ oo 047,870 4,613,850 3,641,486 3.542.756 


Adjust. for prev. years_- Dr .156,345 


$3,641,486 


$4,613,850 











Surplus at end of year_ $6,388,307 
i= 


—V. 120, p. 85. 

Brooklyn Union Gas Co.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 1921. 
Operating revenue____a$22,297.359 $17,403.218 $20,.259.802b$14,109,663 
Oper. exp., taxes, &c___ 19,962,215 14,375,311 15,743,150 17,841,158 








Net earnings $4,516,652 df$3 ,731.495 


$2,335,144 83.037 206 











Other income_________- a 88.789 637 ,214 462,465 

Total income________ $2.335.144 $3,916,697 $5,153,866df$3 ,269,030 
Int. on funded debt, &c_ 1,768,436 1,754,378 1,493,235 1,300,997 
Res. for renew. & replac- face a eee. ao 208 ,133 
Dividends paid_______-_ x1,551,812 (8)1,440,000 (4)720,000 -—--____- 

Balance, surplus_-_-___ def$985,104 $722.319 $2,940,631 df$4,778,160 
Net rev. in suspense.... $2,875,945 $1,026,806  ------ --.-.. 


x Approximate, inserted by Editor. a Based on rate of $1 per 1,000 
cu. ft. of gas. b Does not include $5,730,458 (approximate) excess collec- 
tions above 80-cent rate collected during 1921 by parent co.—V. 120, p. 85. 


Buffalo General Electric Co.—Stock Increased, &c¢.— 

The stockholders on Feb. 2 changed the authorized capital stock from 
250,000 shares, all one class (par $100), to 1,250,000 shares of Common 
stock, no par value. and 400.000 shares of Preferred stock, par $25. Five 
new shares of Common stock of no par value will be issued in exchange for 
each share of capital stock (par $100) now held. 

The stockholders also authorized the execution and delivery of an unlimi- 
ted mortgage on all the properties and franchises of the company to secure 
bonds to be issued at times and in such amounts at the discretion of the 
board of directors, and to be sold or disposed of, also at the directors’ dis- 





cretion. See also letter of President C. R. Huntley in V. 120, p. 209. 
Income Account for Calendar Years. 

1924. 923. 1922. 1921. 
Total revenues__ . $9,619,657 $8,818,623 $7,783,032 $6,538,686 
Operating, &c., expenses 5,680,150 5,077 538 4,416,559 4,073,794 
_, eee Oy & 871.630 758 063 699 ,304 612,375 
Operating income $3,058,876 $2,983,022 $2,667,169 $1,852,517 
Non-operating income - 126.383 151,598 143 340 121,633 
Gross income... $3,185,259 $3,134.620 $2,810,509 $1,974,150 
| ape 555.605 594.221 681,320 775,094 
Skg. fund & amort. chgs. 161,278 176,237 181,501 158 084 
Dividends (8%) - . : 1,153,887 882 359 662 650 





Balance, surplus__-- $1,065,327 $378,323 


—V. 120, p. 209. 


Calumet Gas & Electric Co.—Pref. Stock Sold.— 


It is announced that the sale of the 7% Preferred stock of the company 
through the customer-ownership plan has closed. 15,000 shares of this 
stock with a par value of $1,500,000 have been sold to customers, em- 
erase and other investors in less than three months, according to Charles 

’. Chase, Vice-President of the company. The company to-day has 1,442 
paid-up stockholders and 2,260 others are buying the stock on the monthly 
savings plan. The stock is widely distributed, the average number of 
shares held being only four per stockholder. 77% of the employees of 
the company invested in the securities. 

Sale of these securities began Nov. 1 1924 shortly after the company 
bought the properties of 14 other public utilities in northern Indiana and 
consolidated them into one company. Purchasers of the Preferred stock 
have already received one dividend, the first quarterly dividend having 
been paid on Dec. 17 1924, and the next quarterly dividend is payable 
March 17 1925.—V. 119, p. 2759. 


Cambridge (Mass.) Gas Light Co.—Roates Cut.— 
The company has reduced the price of gas from $1 20 per 1,000 cu. ft. to 
$1 15, effective on bills rendered April 1.—V. 119, p. 2876. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—New Control.— 


See International Utilities Corporation below.—V. 119, p. 3008. 


Cedar Valley (Ia.) Electric Co.—-Bonds Called.— 

All of the outstanding Ist Mtge. 6% bonds, due April 1 1935, have been 
called for redemption on April 1 1925, at 105 and int. at the Pennsylvania 
Co. for Insurances on Lives, etc., Philadelphia, Pa. This company is 
now a part of the Central Iowa Power & Light Co.—See V. 119, p. 2285. 


Chicago Lake Shore & South Bend Ry.— Proposed 
Plan of Reorganization Would Transfer Property to Insull 
Interests.— 

A proposed plan for the reorganization of the company, improvement of 
its property and the turning of its management over to Samuel Insull and 
associates, is being submitted to the bondholders of the property by a ‘‘first 
lien holders’’ committee in Cleveland. 

The company operates an electric railroad running between Chicago and 
South Bend, Ind., by way of Hammond, East Chicago, Gary and Michigan 
City. The canna terminus of the line is at Kensington but trains are run 
downtown over the Illinois Central suburban service tracks through an 
arrangement with the Lllinois Central RR. 
plan of operation is contemplated. 

The railroad has been operated at a loss for several years, and according 
to the bondholders’ committee, new financing is necessary in order to 
improve the property and put it in a position to give better service. 

eing interested in the growth and development of the territory because 
of the operation of other properties in the territory served. Mr. Insull has 

eed to take over the management of the railroad provided the plan of 
the bondholders’ committee is carried to a successful conclusion. 

The entire plan, however, is in a tentative state, as to be effective it must 
first be accepted by the bondholders, foreclosure proceedings ody sees 
through the courts, and finally, the whole plan approved by the Indiana 
P.U.Commission. If the bondholders’ committee is successful in carrying 
out the various details of the plan, the management of the property will then 

assumed by Mr. Insull and associates, and plans for re-electrification 
and improvement worked out by the new management. No detailed plans 
for rehabilitation of the property have been worked out as yet, however. 


No change in the present 





The bondholders’ committee is Squmponed of Harris Creech (Pres. Cleve- 
land Trust Co.), John Sherwin (Cha an Union Trust Co.), Warren 8. 
Hayden (Hayden, Miller & Co.), J. R. Nutt (Pres. Union Trust Co.), and 
H. P. McIntosh (Chairman Guardian Trust Co.), all of Cleveland. _ It is 
understood that the Cleveland Trust Co., as trustee for the bondholders, 
will shortly file a foreclosure suit in the U. 8. District Court at Indianapolis. 

he company has defaulted for many years in the payment of the interest 
on its outstanding bonds. The company has bonds outstanding aggregating 
$4,776,000, nearly all controlled by Cleveland men. 

After a hearing in the foreclosure proceedings, the plan contemplates that 
the property will be sold under a foreclosure order to the new company, 
which will be organized in Indiana, and that application will be made to 
the Indiana P. 8. Commission for authority to issue the following securities: 

(a) First or first and refunding mortgage bonds: (b) Cumulative pref. 
stock; (c) second mortgage 6% bonds aggregating $250,000; (d) adjustment 
mortgage bonds aggregating $1,750,000, maturing in 50 years; (e) 100,000 
shares of Common stock of no par value. 

The First or First & Ref. Mtge. bonds will be sold to provide new funds 
for re-electrification and other improvements necessary to enable the rail- 
road to give improved service. 

The Cumulative Preferred stock will be issued to raise funds for the same 
pepe and also to provide money for general corporate purposes. 

If the plan is carried out, the Second Mtge. and Adjust. Mtge. bonds will 
be turned over to the ‘first lien holders’’ committee for the benefit of the 
present bondholders. 

After the plan is carried to a successful conclusion the new company, 
under the management of Mr. Insull, will work out an improvement pro- 
gram which will include changing the present alternating current electrifi- 
cation of the railroad to direct current for the purpose of making possible 
improved service.—V. 114, p. 2716. 


Cincinnati (O.) Street Ry.—New President, &c.— 

Charles W. Dupuis, President of the Citizens’ National Bank & Trust 
Co. of Cincinnati, has been elected President, succeeding Bayard L. Kilgour. 

Judge William H. Lueders has been elected a director, succeeding C. H 
Remboldt.—V. 119, p. 2528. 


City Water Co., Chattanooga, Ten..—Bonds Called.— 

The company has called all of its Ist Ref. 6% Gold bonds, due Jan. I 
1931, for redemption on Mar. 9 1925 at par and int. at the Farmer’s Loan 
& Trust Co., New York, trustee. See also V. 119, p. 2759. 

Colorado Springs & Interurban Ry.— Ahandonment.— 

The Colorado P. U. Commission has authorized the company to abandon 
its line known as the Roswell loop.—V. 118, p. 3195. 


Commenwealth Power Corp.—Combined Earnings.— 


12 Months Ending Dec. 31— 1924. 1923. 
SEM a $31.527.709 $30,120,764 
Oper. exp., incl. taxes & maintenance____.___--- 18,653.230 18,251,549 
ee nn  ecacnuone 7,003,850 6,276,290 
pee ee OS eee eee 1,512,192 1,440,000 
Provision for replacements & depreciation - - ~~~ --- 2,128,470 1,840,972 





Balance $2,229.967 $2,311,953 
Note.—Includes interest, amortization of debt discount and dividends 
on outstanding Preferred stock of subsidiary companies.—V. 120, p. 328. 


Commonwealth Utilities Co.—Bonds Paid.— 

All of the outstanding 6% Consol. Gold bonds, due Feb. 1 1933, were 
called for redemption on Feb. 2 1925 at 105 and int. at the Central Trust Co. 
of Illinois, Chicago.—V. 110, p. 2294. 


Consolidated Gas Co. of New York.—Debenture Bonds 
Offered.—National City Co., New York, are offering at par 
and int. $50,000,000 20-Year 54% Gold Debenture bonds. 


Dated Feb. 2 1925, due Feb. 1 1945. Int. payable F. & A. at National 
City Bank, New York, trustee. Denom. c* $500 and $1,000 and r $1,000, 
$5,000 and $10,000. Red. all or part at any time upon 30 days’ prior 
notice at 106 to and incl. Feb. 1 1930: at 105 thereafter to and incl. Feb. 1 
1935: at 103% thereafter to and incl. Feb. 1940, and thereafter prior to 
maturity at 101%, plus int. to date of redemption. 

Listina.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Issuance.—Authorized by the New York P. 8. Commission. 

Data from Letter of George B. Cortelyou, President of the Co. 

Company .—Organized in 1884, and, either directly or through its con- 
stituent companies, does practically the entire gas and electric light and 
power business in the Boroughs of Manhattan and the Bronx, in a large 
part of the Borough of Queens, N. Y. City, and in Westchester County, 
serving a population estimated at over 4,000,000. 

Company owns or controls over 99% of the aggregate of the stocks of its 
constitnent companies (including the entire stock of the New York Edison 
Co.) and also owns a large amount of their bonds and notes. Upon the 
issue of $30,000,000 First Lien and Refunding Mortgage Bonds, Series B, 
of New York Edison Co. (see below) the constituent companies of the Com- 
solidated Gas Co. will have outstanding in tne hands of the public $150,- 
999,190 bonds and real estate mortgages. 

Capitalization upon the issuance of these Debenture Bonds. 
Common stock paving $5 a share, 3,400.000 shs., no par value 
Pref. stk. paying $3 50 ash. p.a., 300,000 shs., par val. $50 15,000,000 
20-year 514% Gold Debenture Bonds (this issue)_..-  - $50,000 ,000 

In addition to the assigned value of $60 55 a share for the Common stock, 
surplus and reserves aggregate an amount equivalent to over $52 a share. 

Present Financing.—Proceeds from the sale of this issue will be used to 
reimburse the company, in part, for espenditures for additions and exten- 
sions to the gas and electric properties of the Consolidated Gas System. 

These Debenture Bonds will be direct obligations of the Consolidated Gas 
Co. of New York and will constitute its sole funded debt. 

Earnings Calendar Years (Company and its constituent companies, 

intercompany items eliminated.) 
1¢ 1925. 19264. 


99 
bd $ b 
113,086,372 123,741,998 126,459,960 
81,258,742 87,933,227 90,963,271 
9,954,831 7,555,520 7,521,771 


$217 999,236 


Gross earnings- ----- — 

Oper. exps., incl. renewal and replace 
ment reserves and taxes _. ios 
Int. on funded and unfunded debt- —- 

Balance .. -- pe eee . 21,872,798 28,253,249 27,974,917 

The above earnings do not include $2,257 ,336 for the year 1923 and $5,- 
075,826 for the year 1924, representing the excess collected under judicial 
orders for gas sold during these years at rates above the statutory rate of 
$1 per 1,000 cu. ft. which sums are held in suspense pending final dispo- 
sition of the suits brought to test the constitutionality of the statute. 
Annual interest charges on the funded indebtedness of the system to be 
outstanding in the hands of the public, including this issue of Debenture 
Bonds and the new issue of New York Edison Co. bonds, will amount to 
$10,446,384. 

Equity.—The gas and electric properties of the system, exclusive of work- 
ing capital, represent an investment of over $555.000,000 and have an esti 
mated reproduction value exceeding $850,000,000. The funded indebted- 
ness of the system, including this issue, will aggrecate $200,999,190. The 
large equity above the $50,000,000 Debenture Bonds is represented by 
Common and Preferred stocks having a market value, based on current 
quotations, of over $290,000,000. 

Diridends on the Common stock of the Consolidated Gas Co. have been 
paid without interruption for 40 years, the present rate being $5 a share 
perannum. Compare also annual report in V. 120, p. 577, 582. 


Consumers Gas Co. of Toronto.—Rights. 

The stockholders of record Jan. 31 will be given the right to subscribe 
on or before March 21 for $2,000,000 additional Common stock (par $100) 
at $140 per share in the ratio of one new share for each four shares now 
—V.119, p. 2281. 

Edison Electric Illuminating Co. of Boston.— Stock 
Offered.—Kidder, Peabody & Co.; Stone & Webster, Inc.; 
Lee, Higginson & Co.; Jackson & Co.; Old Colony Trust Co.; 
Chandler Hovey & Co.; Estabrook & Co.; Parkinson & Burr; 
Coffin & Burr, Inc., and Blodget & Co. recommend as a 
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seasoned investment the capital stock of this company, at 
market price to yield about 6%. 

New Issue of Stock In November 1924 stockholders received rights 
to subscribe to a new issue of 77,857 shares of capital stock. Payments 
for this stock, due on Jan. 2 and Feb. 2 1925, will provide funds for the 
retirement of $12,000,000 of floating indebtedness, incurred for construction 
purposes. 

Capitalization Outstanding upon Completion of Present Financing. 
Real estate mortgages a See nowoe a meda ean 
Coupon notes due 1928 (V. 120, p. 329)__.__---------.------30,000,000 
Capital stock mdi aint — = v 
Premium on capital stock._.... __- a = = i 28,896 67 s 

Company.—Furnishes electric light and power, without competition, 
in Boston and 41 surrounding cities and towns, having a total estimated 
population of 1,250,000, of which about 60% is in Boston proper. Within 
a 50-mile radius of Boston there is now a population of over 4,000,000. 
This territory is largely dependent on Boston and contributes to its de- 
velopment and prosperity. 

Company has a modern steam turbine generating station situated on 
Summer St. (formerly L St.), South Boston, with an installed capacity of 
195,000 k. w. and a direct-current station on Atlantic Ave. with a canacity 
of 8,000 k. w. A new super-power station at Weymouth, designed for an 
ultimate capacity of 400.000 k. w., will provide for future growth. The 
initial installation of 65,000 k. w. is nearing completion and will increase 
the total generating capacity to 268,000 k. w. 

Dividends and Rights.—The capital stock has paid dividends continuously 
for 35 years and at the rate of 12% per annum since May 1910. In addition 
to these cash dividends the stockholder has received rights to subscribe 
to new issues of capital stock, which rights have had an average market 











value of 3.76% per annum during the last three years and 2.08% per 
annum during the last 15 years. 
Listing.—Listed on the Boston Stock Exchange. 
Earnings—Twelve Months Ending Dec. 31. 
1924. 1923. 1922. 
Operating revenues._............_- $19,494,784 $17,877,963 $15,885,820 
Operating expenses________________ 9,333,352 9,106,172 8,292,208 
ncollectible operating revenues_ - - ~~ 30,000 36,000 59,933 
, _ —_— LN a igang eae 2,470,000 2,225,000 2,010,000 
Net operating income___________- $7,661,432 $6,510,791 $5,523,679 
Non-operating income____________- 4,711 58,935 77,226 
I $7,736,143 $6,569,725 $5,600,903 
Interest, &c., deductions__________- 1,173,288 1,354,041 1,555,646 
ee. cmmuwew 4,667 ,964 3,890,610 2,703,360 
$1,894,891 $1,325,074 $1,341,897 


en, i ce eu 
—V. 120, p. 329, 210. 
Eastern New York Utilities Corp.— Annual Report.— 
[Formerly Albany Southern (Electric) RR.] 


Cal. Years— 1924. 1923. 1922. 
Earns.—Elec. dept____....._..___. $621,856 $581,401 ae 3H 900 




















Railroad dept_..-----___- 334,041 363.773 33 
Gas department___.._._-- 151,157 148 ,362 130,048 
0 ES eee $1,107,055 $1,093,536 $980,043 
Oper. exp., taxes, deprec. & rentals__ 915,784 927 ,964 824,990 
Net operating revenue__________-_ $191,271 $165,572 $155,053 
Other income 27 ,009 6,949 ; 
earn $218,280 $172,522 $173,838 
Deduct interest on bonds_________-_- 63 ,520 65,320 67 ,065 
SN eae iAaae ae erate 491 5,296 7,122 
pS eee eee 2,045 2,349 4,493 
I $145,224 $99 557 $95,159 
re We. kc cecccmame 294,361 296,535 219,696 
Credits to surplus................. —— <mhernies 33 442 
es GUPUEES.. . .occccaccccccence $440,179 $396,092 $348 ,296 
Equip. retired, &c., and charges_____ 92,681 101,732 51,761 
OI ee OE OD. gn os kcccacciccesc $347 ,498 $294,361 $296,535 


—V. 119, p. 1952. 
Electric Bond & Share Securities Corp.—Registrar.— 


The Guaranty Trust Co. of New York has been appointed Registrar 
or the Common stock of the corporation, consisting of 1,802,870 shares 
of no par value stock.—V. 120, p. 329, 453. 

Electric Investors, Inc.—Common Stock Sold.—Dominick 
& Dominick, Bernhard Schiffer & Co. and Chas. D. Barney 
& Co. have sold at $48 per share 90,000 shares Common 
stock (no par value). 


Transfer agent, Registrar & Transfer Company, Jersey City, N. J. 
Registrar, Corporation Trust Company, Jersey City, N. 


Capitalization (No bonds) — Authorized. Outstanding. 
Preferred stock (no par value) entitled to 

Cumul. divs. at rate of $7 per sh. p. a. 

Red. at $110 and div. Initial div. paid 

Ep eset ae Sean te aap 50,000 shs. 18,745 shs. 
Common stock (no par value)_____________- 1,000,000 shs. *223,981 shs. 


*These include the 90,000 shares now offered. In addition, there are 
outstanding option warrants entitling the holders to subscribe to 25,000 
shares of the Common stock; also subscription receipts representing 543,937 
Common shares 10% paid and 7,093 Common shares 30% paid. The 
amount paid on these part paid shares is the equivalent of 56,521 fully 
paid shares. 

Data from Letter of Pres. S. Z, Mitchell, New York, Feb. 2. 

History of Company .—Organized in Maine in Sept. 1924 for the purpose 
among other things of investing and dealing in electrical securities and has 
been consolidated with the Electrical Utilities Corp., which was organized 
and has been doing a similar business under the same management since 


ieee: The consolidation was consummated and became effective Dec. 1 
Pur ose.—The purpose of this consolidation, and the present offering of 


90,000 shares, is to provide greater working capital and thus afford a wider 
scope to its activities and enlarge substantially the extent of its operations. 

The success of the Electrical Utilities Corp. is evidenced by the increase 
which occurred in the market value of its Common stock from less than 
$50 per share at the inception of the company, to $300 per share in Dec. 
1924, and it is the belief of the management of the Electric Investors Inc. 
that in the years ahead, public utilities will enjoy a growth even greater 
than in the past and will afford favorable opportunities for profit in trading 
in utility securities. 

Business.—The primary business of the company and the main purpos 
for which it was organized is to trade and deal in stocks, bonds, mortgages. 
underwritings, and securities of other corporations—principally of public 
utilities. The revenue of the company, therefore, is derived from dividends 
and interest received from such securities as are owned by the company from 
time to time, and from profits realized from the sale thereof and from under- 
writings. 

There are no restrictions upon the board of directors as to the nature of 
its purchases, nor any limitation upon the proportion of the funds of the 
company which may be applied to the purchase of securities of any other 
company—the board of directors being vested with the broadest powers 
to be exercised on behalf of the company and its stockholders in their best 
judgment and absolute discretion. 

Present Holdings.—The holdings of the company at the present time 
include stocks or bonds of: American Gas & Electric Co.: American & 
Foreign Power Co., Inc.; American Power & Light Co.: American Super- 
Power Corp.: American Water Works & Electric Co., Inc.: Appalachian 
Power Co.; Carolina Power & Light Co.; Columbia Gas & Electric Co.: 
Commonwealth Power Corp.: Daido Denryoku Kabushiki Kaisha (Japan) 
Electric Bond & Share Securities Corp.; General Electric Co.: Gillette Safety 
Razor Co.: International Tel & Tel. Co.: Lehigh Power Securities Corp.: 
Midwest Utilities Co.; National Power & Light Co.; New Orleans Public 
Service Inc.; North American Co.; Northern States Power Co.:; Pacific 





Gas & Electric Co.; Public Service Corp. of N. J.; Southeastern Power «& 
Light Co.; Tennessee Electric Power Co.; Union Carbide & Carbon Corp.; 
Utah Securities Corp.; Washington Water Power Co. 

: : « a9 
yisanatati ececcrerend $8,192,665 
SOULE LEASE ALIS ELI LOLL ALL ALA ERE 2,458,047 


eb Pare ee 
17.050 shares of Pref. stock at $100 per share (outstanding Dec. 1.705.000 


30 1924) _- pas 
Balance representing book value of Common stock --_...------ $4 029,617 
Excess of market value of securities at Dec. 30 1924 over book 


3ond value of assets _- 
Liabilities 








¢ & 5 
I RR nn ee eee eee 6,235,129 
Total asset value of Common stock as of Dec. 30 1924------- $10,264,747 
Directors.—Irving W. Bonbright (Chairman Bonbright & Co., Inc.); 


A. W. Burchard (V.-Chairman General Electric Co.); 8S. W. Childs (Ss. Ww. 
Childs Management Corp.); G. M. Dahl (Chairman B. M. T.); Frederick 
A. Farrar (V.-Pres. Electric Bond & Shares Co.); C. E. Groesbeck (V .-Pres. 
Electric Bond & Share Co.); E. K. Hall (V.-Pres. American Tel & Tel Co.); 
S.A. Mitchell (Bonbright & Co., Inc.): 8S. Z. Mitchell (Pres. Electric Bond 
& Share Co.): E. P. Summerson (Sec.): A. E. Widli (V .-Pres. Lord & Widli). 

Among the stockholders of Electric Investors Inc. in substantial amount, 
is the Electric Bond & Share Co.—V. 120, p. 329. 


Federal Light & Traction Co.—Eztra Dividend—May 
Split Up Common Shares. 


An extra dividend of 75c. per share in 6% Cum. Pref. stock has been 
declared on the Common stock, in addition to a quarterly cash dividend of $1 
per share, both payable April 1 to holders of record March 14. Like 
amounts have been paid quarterly on the Common stock since April 1 1924. 
From Apri! 1923 to Jan. 1924, incl., 75 cents in cash and 75 cents in 6% 
Pref. stock were paid quarterly on the Common shares. ___ 

The directors have also declared the regular quarterly dividend of 14% 
on the Preferred stock, payable Feb. 28 to holders of record Feb. 14. 

It is reported that the directors at their meeting on Feb. 4 took action 
preliminary to the splitting up of the Common stock on the probable basis 
of five new shares for one share of the old. While it was said that no defi- 
nite form of division had been decided upon, it was admitted that the 
company’s counsel had been asked to submit a plan in accordance with this 
suggestion.—V. 120, p. 86 


Frankford Tacony & Holmesburg Street Ry.— Re- 
ceivership.— 


Judge Horace Stern, of Common Pleas Court No. 2, Philadelphia, has 
appointed Hamilton Disston Jr. and Henry J. Rebman temporary receivers. 
This action was taken - motion of the Tacony Trust Co., trustee of the 
$400 .000 bonds outstanding. 
ag bondholders’ protective committee has been formed and through its 
Secretary, Charles T. Brown, has requested a meeting with Mayor Kendrick 
of Philadelphia to urge the purchase by the city of the properties of the 
company. The city will be asked to acquire the road under the loan of 
Jan. 17 1924, which makes $750,000 available for such a purpose.—V. 120, 
p. 453. 





Great Western Power Co.— Budget for 1925.— lao 
In connection with the application to the California . Co ss 
for authority to issue $1,500,000 Ist & Ref. 54% bonds and $2,000,000 
7% Cum. Pref. stock, the company states as follows: : 
“The budget for routine and miscellaneous capital expenditures during 
1925 totals $3,349,235, including reimbursements. Approximately $825,- 
000 of this amount will be expended in the San Francisco division; $1,234,000 
in the East Bay Division, divided between $350,000 for transmission and 
$884,000 for distribution facilities and other capital requirements. New 
construction and reinforcement of existing facilities in the Sacramento 
division will require $413,000. The construction of additions to sub- 
stations, lines and other improvements in the Santa Rosa, Napa and 
Petaluma districts will require $242,000. Miscellaneous capital expendi- 

tures in addition to the above total $132,000."-—V. 120, p. 582. 


Illinois Bell Telephone Co.— Annual Report.— im 
Calendar Years— 1924. 1923. 922. 921. 
Telep. oper. revenues-___-$55,798,975 $51 oe S67 $47 667,284 $44 469,882 

















Telep. oper. expenses... 41,054,437 38,723,597 35,401,645 33,141,840 
Net telep. oper. revs_-$14,744,538 $12,911,846 $12,265,639 $11,328,042 
Net other oper. revenues ........ «-..---- 2,296 3,699 
Total revenues__-_---- $14,744,538 $12,911,846 $12,267,935 $11,331,742 
Uncoll. oper. revenues _- 325,093 204,058 171,826 136,828 
Taxes assignable tooper. 4,809,222 4,362,393 3,967,434 3,620,604 
Operating income____ $9,610,223 $8,345,395 $8,128,675 $7 574 310 
Weataner. rev. (net)__-- 724,266 1,005,378 500,219 274,810 
Total gross income___$10,334,489 $9,350,773 $8 628,893 7,849,120 
Rent & misc., deduc’ns_ 322,265 248,844 203,229 180,841 
Bond & other interest __ 3.614.123 2.109 43 072,035 2,042,327 
Other appr. fr. net inc_-_ 160,4 d A ae ee Sa 
Dividend ERO Ae 5,401,752 4,803,408 4,000,000 3,600,000 
Surplus for year_-- -- - $1,835,943 $1,048,820 $2,353,629 $2,025,952 


—V. 120, p. 211. 


International Utilities Corporation.—Acquisition.— 
The corporation has acquired control of the Canadian Western Natural 
Gas, Light, Heat & Power Co., Ltd.—V. 120, p. 211. — 


i —————— 

Kansas City Power & Light Co.—Bonds Offered.— 
Guaranty Co. of New York, Bonbright & Co., Inc., Halsey, 
Stuart & Co., Inc., and Otis & Co. are offering at 97 and int., 
to vield over 5.20%, $2,000,000 Ist Mtge. 30-Year 5% 
Gold bonds, Series ‘A. 

Dated Sept. 1 1922: due Sept. 1 1952. Principal and interest payable 
in New York or Chicago. Int. payable M. & S. without deduction for 
normal Federal income tax up to 2%. Denom. c* $1,000, $3500 and $100 
and r* $1,000, $5,000, $10,000 and $25,000. Penna. 4-mill tax refundable. 
Red., all or part, at any time on 60 days’ notice on or before Sept. 1 1946 
at 105 and int.: thereafter on or before Sept. 1 1950 at 102% and int., and 
thereafter at 100 and int. Continental & Commercial Trust & Savings 
Bank, Chicago, corporate trustee. ; 

Legal Investment.—In opinion of counsel, for savings banks in Maine, 
New Hampshire, Rhode Island and Vermont. 

Data from Letter of Pres. Joseph F. Porter, Kansas City, Mo., Jan. 22. 

Company.—Does the entire central station power and light business in 
Kansas City, Mo., and also sells electric current used in portions of 21 
surrounding counties. The rapid growth of the business is indicated by the 
increase in power generated and purchased from 94.864.382 kwh. in 1915 
to 311,275,227 kwh. in the 12 months ended Nov. 30 1924. 

The remarkable financial progress of the enterprise in recent years has 
been due in large part to the fact that the construction and operation of the 
northeast power plant has enabled the company to discontinue its purchases 
of power and effect large economies in its power costs. 

This plant is one of the most modern and efficient steam electric generat- 
ing stations of the country. Including a 30.000 kw. unit recently installed, 
its capacity is now 120,000 kw., constituting more than 83% of the com- 
pany’s aggregate canacityv of 144,150 kw. 

Purpose.—Proceeds will be used to reimburse the company for the cost 
of the new generating unit and other permanent improvements, additions 
and betterments heretofore made. 

Security.—First Mtge. bonds are secured by a direct lst Mtge. on all 
fixed property of the company, except one tract of land on which a $150, 
real estate mortgage (constituting the only other funded debt of the com- 
pany) has a prior lien. 

The value of the property as recognized by the Missouri P. S. Commission 
is approximately $39,025,000. Adding to this the value of certain coal 
rights and of property under construction, the total property value is ap- 
proximately $42,350,000, or $17,200,000 in excess of total funded debt. 

Issuance.—Authorized by the Missouri P. 8. Commission and the Kansas 
P. U. Commission. 
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Listing.—Application will be made to list these additional Series ‘‘A’”’ 
bonds on the New York and Chicago Stock Exchanges. 


Growth of Business, &c. 


Calendar Kilowatt Hrs. Kilowatt Hrs. Gross y Net Before 

Years— Generated. Purchased. Earnings. Depreciat'n. 
| 109 ,096 ,054 66 843 564 $6,071,013 $2,228,011 
RSFSR. 196,802 630 7.949.974 6,810,737 3,136,840 
I is ehniceia a hiaelan 252,874,398 430,692 7 887 327 3,683 ,267 
 _——— ae 376,564 8,861,985 4,511,663 
eee 310,935,040 340,187 9,390,019 4,863 ,032 


x 12 months ended Nov. 30. 
maintenance and property taxes. 

Capitalization— 
First Mortgage bonds, Series A, 5% 
re eo cewseucwe ll emesenes 
Ist Pref. stock, Series A, $7 (no par) _________-.250,000 shs. 
Participating Pref. stock (no par) ___________-_-_- 100,000 shs. 
Common stock (no par)____________________--350,000 shs. 


y After deducting operating expenses, 


Authorized. Outstanding. 
y$25,000 000 
150,000 
110,000 shs. 
None 
250,000 shs. 


x Limited by the restrictions of the mortgage. 
—V. 119, p. 1632. 


Kentucky Hydro-Electric Co.—Listing.— 

The Chicago Stock Exchange has admitted to trading $500,000 Preferred 
stock, par $100.—V. 118, p. 3085. 

Laurentide Power Co., Ltd.—Bonds Offered.—Hanson 
Bros. and Aldred & Co., Ltd., Montreal, are offering at 99 
and int., to yield about 5.60%, $1,525,000 Gen. Mtge. 514% 
Sinking Fund gold bonds, Series ‘‘A.”’ 


Dated Feb. 1 1925; due Jan. 1 1946. Principal and int. (J. & J.) payable 
at Bank of Montreal, Montreal, Toronto, Ottawa or Quebec. The first 
coupon will mature July 1 1925 and will be for the five months’ period from 


y Including this issue. 


Feb. 1. Denom. $500 and $1,000c*. Red. as a whole (or in part for 
sinking fund purposes) on any int. date on three months’ notice at 101 and 
int. Royal Trust Co., Montreal, trustee. 


Data from Letter of V.-Pres. F. A. Sabbaton, Grand Mere, P. Q., Jan. 24. 
Company .—Owns in fee simple and operates a hydro-electric development 

on the St. Maurice River at Grand Mere, Quebec, Can., having an ultimate 

Generating capacity of 180,000 electrical horse power, of which 160,000 
now installed and in operation. 

Security.—Bonds are a mortgage on all property now or hereafter owned 
subject to $6,971,500 of First (closed) Mtge. bonds also due Jan. 1 1946. 
The remaining $475,000 of bonds authorized under this general mortgage 
may be issued to the extent of not more than 80% of new capital expenditure, 

rovided that the company’s net earnings are not less than twice combined 
nd interest and sinking fund charges on all outstanding bond issues, 
including the proposed new issue of general mortgage bonds. 

Guaranty .—Series ‘‘A’’ bonds are unconditionally guaranteed as to prin- 
cipal and interest, by endorsement by the Laurentide Co., Ltd., which 
latter company owns approximately 70% of the Power company's outstand- 

Common stock. 

Sinking Fund.—Trust deed provides for a cumulative sinking fund com- 
mencing Jan. 1 1926 of 1% annually of bonds issued, plus the interest 
on_bonds redeemed through the operation o sinking fund. 

Purpose.—Proceeds will be used to retire on Feb. 1 1925 $1,391,000 7% 
General Mortgage bonds due May 1 1941. The necessary arrangements 
have been made for this retirement. 

Market for Power.—Through contracts with the Laurentide Co., Ltd., 
and the Shawinigan Water & Power Co., which contracts extend until 
after the maturity of these bonds, practically all the power generated by 
the company is sold at prices sufficient to meet all operating charges, bond 
interest, sinking fund and depreciation, and provide a substantial surplus 
available for dividends on the company’s Common stock. 

Capitalization— Authorized. Outstanding. 
RES EE re re $10,500,000 $10,500,000 
5% Ast (Closed) Mtge. bonds, due Jan. 1 1946-__ 7,500,000 6,971,500 
5% % Gen. Mtge. bonds, due Jan. 1 1946 (thisiss.) 2,000,000 1,525,000 

ividends on the Common stock at the rate of 4% per annum were paid 
in 1919, 1920 and 1921, this dividend having been raised to 5% annually 
during the years 1922 to 1924, inclusive. 

Earnings.—Net earnings for the past five calendar years, after deducting 
all operating and maintenance expenses, municipal taxes, rentals and 
lst Mtge. bond interest and sinking fund, available for interest on the 
present issue of Series ‘‘A’’ bonds, are as follows: 


1920. 1921. 1922. 1923. 1924. 
$432,255 $546,476 $695,206 $711,892 $785,300 (est.) 
—V. 120, p. 582. : 


» Long Island Lighting Co.—T7o Reduce Electric Rate.— 

F A dispatch from Albany, N. Y., says that a reduction of lc. per k.w.h. 
for electric service supplied by the Long Island Lighting Co. to patrons 
in the villages, towns and cities in Suffolk and Nassau Counties, N. Y., 
has been proposed in a new rate schedule filed with the N. Y. P. 8. Commis- 
—. The new rate, if approved, will become effective March 1.—V. 120, 
p. 86. 


Los Angeles Gas & Electric Corp.—Larnings.— 
Calendar Years— 1924. 1923. 1922. 
ee $16,056,722 $12,717,442 $11,915,365 
Operating expenses and taxes 9,446,604 7,888,135 8,065,436 
Bond interest 2,157,713 1,579,478 1,170,637 


Balance for deprec., divs. and sur_ $4,452.405 $3,249,829 $2,679,292 

Depreciation amounted to $1,338,879 in 1924, against $1,100,819 in 1923. 

The California RR. Commission has authorized the company to issue 
$5,000,000 6% Cumul. Pref. stock at not less than 90. This stock will 
be sold during 1925, the proceeds to be used to pay for a new building at 
Los Angeles, power plants at Seal Beach, &c.—V. 119, p. 1963. 


Louisville (Ky.) Ry.—Clears Up Accumulations .— 
The directors on Jan. 28 declared a dividend of 5% on the Preferred stock, 
ayable Feb. 15. This payment will clean up deferred dividends on this 
issue. The current dividend of 214% becomes due April 1 next. A dis- 
tribution of 5%, covering 1923 dividends, was made on Oct. 2 last. 
It is expected that dividends will be resumed on the Common stock in 
1926. The last distribution on this issue was 1/4 %, made in July 1918.— 
V¥.110. p. 1733. 


Lower Austrian Hydro-Electric Power Co. (Newag). 

The company has cabled F. J. Lisman & Co. that the final Government 
tests of the 60,000-volt transmission line between the company’s two main 
power plants at Wiener Neustadt and St. Polten have been completed, and 
that current is being delivered over this line. [his connection increases 
the company’s ability to serve territory where power consumption is growing 
as steam installations are discarded for electric motor equipment. The 
company reports also that the contract with the City of Vienna for the sup 
ply of current at wholesale prices has been put into effect. providing the 
company with a large reserve of current for peak-load periods.—V. 120, p. 


582, 331. iianiat 
Michigan Bell Telephone Co.—A cquisition- 


The stockholders of the Warren (Mich.) Rural Telephone Co. have voted 
to accept the offer of $21.000 for the property made by the Michigan Bell 
Telephone Co. The real estate owned by the company in Warren is not 
included in the sale, which covers only equipment, exchanges, lines and 
station instruments. The Warren company serves about 300 subscribers. 
—V. 120, p. 582, 211. 


Middlesex & Boston Street Ry.—Report.— 























Calendar Years— 1924. 1923. _ 
RC EE OO Oe -$1,154,845 $1,235,876 
Miscellaneous revenue. .....-...-..-.---.----- ie 30,586 30,102 


oes Sevenee............-. eer erepaee $1.265,978 
Operating expenses and depreciation__.--_------ 1,032,982 1,137,641 
a a nisn Bene one a me 15,587 24,435 
Ss S00 SS GG, Gl cn ccnccussrccaese 169,135 172,277 
Pe: Mi cthdeanneb nee eneseae scan Gare $68 375 


—V. 120, p. 582. 





Milford Attleboro & Woonsocket Street Ry.— 

The tracks and equipment of the company will be scrapped, according to 
Simon I. Edinburg, of the Edinburg Meter Co., of Worcester, who has pur- 
chased the equipment from the receivers. The cars were not included in 
the sale. The property was bought subject to the approval of the Superior 
Court. There is about 30 miles of trackage. Operations were suspended 
in Oct. 1924.—V. 119, p .1733. 


Monongahela West Penn Public Service Co.—Consol. 
See West Penn Co. below.—V. 119, p. 942. 


Monroe (Mich.) Gas Light & Fuel Co.—Bonds.— 

All of the Ist & Ref. Mtge. 7% Gold bonds, due Feb. 1 1931, were called 
for redemption Feb. 1 1925 at 100 and int. at the Security Trust Co., 
Detroit, Mich.—V. 83, p. 497. 


Nebraska Gas & Electric Co.—Gas Rate Confiscatory.— 

Federal Judge Munger has rendered a decision condemning the $1 70 gas 
rate enacted by the City Commissioners of Beatrice, Neb., as confiscatory 
and restraining the Commissioners from enforcing the rate. The company 
will continue to charge its old rate of $1 90 maximum. 

The City Commissioners enacted the $1 70 rate ordinance arbitrarily in 
January 1924 after rejecting the company’s proposition to reduce the 
maximum charge to $1 78 if the city would remove the occupation tax. 
The company immediately obtained a temporary injunction restraining the 
Commissioners from enforcing the $1 70 rate, and William I. Aitken was 
appointed special master to investigate the case. He held that the $1 70 
rate was confiscatory in that it would not allow the company to make the 
necessary 744% return. Federal Judge Munger has accepted the master’s 
findings, with one minor exception, and issued an order permanently re- 
straining the Commissioners from enforcing the confiscatory rate. Judge 
Munger also held that the provision in the gas franchise which required the 
company to furnish gas of 600 B.t.u. content is not binding.—V. 119, p. 
2411. 





Nevada County Traction Co.—To Remove Tracks.— 

The company has been authorized by the California RR. Commission 
to abandon and remove its railroad tracks and appurtenances in the city 
of Grass Valley, Nevada County, Calif. Regular operation was suspended 
on Dec. 7 1923 by reason of snow conditions and has never been resumed 
que $s a ed of the company to obtain funds to finance operations.— 

: , Dp. 87. 


New England Telep. & Teleg. Co.— Annual Report.— 


Operating Statistics, Calendar Years. 




















1924. 1923. 1922. 1921. 

No. of owned stations... 1,069,359 1,003,399 928,915 861,498 
Miscellaneous stations _- 87 ,396 84,663 84,368 79,860 

Total stations____ -- 1,156,755 1,088,062 1,013,283 941,358 
No. of miles of wire... 3,104,519 2,753,106 2,400,629 2,104,603 
No. of central offices. _-_ 475 474 470 478 
No. of employees- ----- 24,590 24,476 21,038 18,746 

Income Account for Calendar Years. 
1924. 1923. 1922. 1921. 

Operating revenue_--_-_- $47 565,247 $44,208,570 $41,437,407 $36,702,500 
Operating expenses___.. 37,799,683 36,042,959 30,671,126 27,320,291 

Net operating revenue $9,765,564 $8,165,611 $10,766,281 $9,382,209 
i ee an 2,569,982 2,502,191 2,884.898 2,487,409 
Uncollectibles .....---- 346,216 220,334 225,376 125,988 

Operating income____ $6,849,365 $5,443,086 $7,656,007 $6,768,813 
Non-operating revenue- 853,031 819,265 883 ,339 610,290 

Gross income ___------ $7,702,396 $6,262,351 $8.539,346 $7,379,103 
I St cs ts a 3,508 373 2.647 ,295 1,959,449 1,012,449 
Rents accrued......... 461,721 420,853 386,730 380,259 
Wei 6,311,048 5,318,096 5,317,886 5,317,816 
Dee, SO cnc ecueeees..  oantacen 4,561 146,0:! 

MNO cas cncewnd def .$2,578 745 df$2 ,123 893 sur.$870,721 sur.$522 ,524 
Previous corp. surplus._. 4,659,904 6,780,716 6,809,996 6,287,471 
Miscellaneous additions— 488 Se 0 wenentsen 8 ‘ecaknnes 

Total surplus-_.------ $2,081,647 $4,659,904 $7,680,716 $6,809,996 
Employees’ benefit fund ----.--. -------.- SOG,000 3 sc eskense 








Total corporate surp__- $2,081,647 $4,659,904 $6,780,716 $6,809,996 
—V. 120, p. 582. 


Newport News & Hampton Ry., Gas & Elec. Co.— 


The company has recently taken over passenger bus lines operating over 
routes in Newport News, Va., in competition with its railway lines.— 
V.119, p. 2064. 


New York Edison Co.—Bonds Offered.—National City 
Co. are offering at par and int. $30.000.000 Ist Lien & Ref. 
Mtge. Gold bonds, Series ‘‘B’ 5% due 1944. 


270 

Dated Oct. 1 1924; due Oct. 1 1944. Int. payable A. & O. at National 
City Bank, New York, trustee. Denom. c* $500 and $1,000 and r $1,000, 
$5,000 and $10,000. Red. on 60 days notice on any int. date at 105 to 
and incl. Oct. 1 1934; at 104 thereafter to and incl. Oct. 1 1936; at 103 
thereafter to and incl. Oct. 1 1939; at 102 thereafter to and incl. Oct. 1 1941, 
and thereafter prior to maturity at 101. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Issuance.—Authorized by the New York P. 8. Commission. 
Data Furnished Bankers by N. F. Brady, President of Company. 

Business.—The company, with United Electric Light & Power Co., of 
which it owns all the bonds and practically all the stock, serves the entire 
Borough of Manhattan and the greater part of the Bronx. Population 
over 3,000,000. 
Consolidated Earnings and Expenses (Interco. Items Eliminated), Cal. Years. 

Gross Earnings Net After Exp., Interest on 





Including Tazes & Replace- Funded and 

Other Income. ment Reserves. Unfunded Debt. 
See ey $31,777,168 $8 492,401 $2,911,174 
Ms cundencincwems awk ae 10,981,042 2,920,425 
NG Bris aid cas ws sd a 42,124,317 10,382,051 3,307 ,880 
A ud es x'es Sd oe a aA 52,849,006 16,242,162 4,324,478 
eee 15,858 .974 4,555,621 
ES od bean care ae ae 62,714,194 20,211,973 4,159,983 
UG wala a ancae ie uae 65,404 463 19,661,598 4,847,102 





For the year 1924, net earnings, after all operating expenses, taxes and 
$1,711,103 reserves for renewals and replacements, were $19,661,598, 
compared with $5,144,920 annual interest charges on the aggregate funded 
debt with the public, including the present issue. 

Security.—Bonds ($60,000,000 outstanding, including this issue) are 
secured by a direct mortgage on all the physical property of the company, 
subject to the prior liens of underlying mortgages, and by pledge with the 
trustee of $30,000,000 Ist Mtge. bonds of United Electric Light & Power 
Co. and shares representing over 99% of its paid-in capital, which upon 
completion of the present financing will amount to $30,297,950. 

Equity.—The operating properties of the Edison system, exclusive of 
working capital and miscellaneous assets, represent an investment of about 
$278 ,000,000, against which there will be outstanding only $98,076,000 
of bonds. The value of the properties of United Electric Light & Power Co., 
alone, is in excess of the principal amount of Ist Lien & Ref. Mtge. bonds 
outstanding, including this issue. 

Dividends on stock of New York Edison Co., all of which is owned by the 
Consolidated Gas Co. of New York, have been paid without interruption 
for the past 18 years, the present rate being $5 a share per annum. Com- 
pany now has outstanding 2,014,826 shares of stock, which will be increased 
shortly to 2,500,000 shares, representing $125,000,000 paid-in capital. 

Property.—The combined properties constitute one of the most important 
electric generating and distributing systems in the world. The capacities 





of the several power stations aggregate well in excess of 1,000,000 h.p., 
including more than 500,000 h.p. in large turbo-generator units in the 
modern Hell Gate and Sherman Creek stations of United Electric Light & 
The New York Edison Co.'s waterside stations Nos. 1 and 2, 


Power Co. 








| 
on the East River, together have a generating capacity of more than 500,000 | 


h.p. in turbo-generator units. Operated in connection therewith are three 
smaller stations. Company has under construction at a very favorable 
site covering an entire block between 14th and 15th streets on the East 


River in the Borough of Manhattan, a new electric generating station which | 


will have an ultimate capacity in excess of 900,000 h.p. and will be one of 
the largest and most efficient plants in the country. 


The various generating plants and substations of the two companies are | 


so interconnected as to assure continuity of service of the highest standard. 
The electric distribution systems include over 5,000 miles of feeders and 
mains, of which more than three-fourths are in underground conduits. 
Over 600,000 customers are now being served. Al!) the properties are 
modern and well constructed, and are maintained at the highest standard 
of efficiency. ‘The conduits and subways for the underground high tension 
transmission and distribution system in Manhattan and the Bronx are 
owned by Consolidated Telegraph & Electrical Subway Co This com- 
pany is controlled by New York Edison Co. and the Consolidated Gas Co. 
of New York, which together own all of its stock. J 
Present Financing.—Since 1903 New York Edison Co. and United Elec- 
tric Light & Power Co. have expended over $175,000,000 for permanent 
extensions and additions to their electric properties, of which only 18% 


has been funded, the net increase during this period in funded debt out- 
The balance of ap- 


standing with the public being Jess than 330,000,000. 
proximately $145,000,000 was financed through the issue of capital stock, 
temporary obligations and the use of treasury funds. The proceeds from 
the sale of the present issue of $30,000,000 bonds will be used to repay 


capital expenditures. 
Capitalization Upon Completion of the Present Financing. 
Capital stock, 2,500,000 shares (no par value) $125,000 .000 
First Lien & Ref. Mtge., Series “‘A,”’ 6'%s, 1941 40 000 000 
do Series “‘B, 5s, 1944 (this issue) . 30.000 000 
Edison Electric Illg. Co. of N. Y. 1st Consol. 5s, 1995 2.188 000 
N. Y. Gas & El. Lt., Ht. & Pr. Co. Ist Mtge 1945 15,000,000 
N.Y. Gas & El. Lt., Ht. & Pr. Co. Purchase Money 4s, 1949 20,588 ,000 
The foregoing does not include miscellaneous real estate mortgages ag 
gregating $524,412.—V. 119, p. 2648. 


>, 


New York Railways.—Plan A pproved.—The approval of 
the plan of reorganization dated July 18 1924 (V. 118 
p. 2438) has been obtained from the protective committees 
representing the following bond issues: 

(a) Broadway & Seventh Ave. RR. Ist Consol. Mtge. 5% 
due Dec. 1 1943. 

(b) Broadway Surface RR. Ist Mtge. 


5% bonds, due July 1 1924. 
(c) South Ferry RR. 5% 1st .Atge. bonds, due April 1 1919. 


A notice dated Jan. 27 to the holders of certificates of 
deposit for Ist Consol. Mtge. 5% Gold bonds of Broadway 
& Seventh Ave. RR., due Dec. 1 1943, says: 

The committee (Harold B. Thorne, Chairman) has approved the plan 
dated as of July 18 1924 for the reorganization of New York Rys. Co., 
subject to an agreement dated Aug. 5 1924 (see below) between the com- 
mittee and the reorganization committee, which agreement makes provision 
for the protection of the holders of Consol. Mtge. bonds in addition to the 
provisions of the plan of reorganization. 

Sufficient assents having been already obtained the plan and agreement 
will become operative and effective, without further notice by the com- 
mittee, if and when the reorganization committee declares the plan of 
reorganization of New York Rys. Co. to be operative. 

Each depositor under the protective agreement dated June 23 1921 shall 
be deemed to have assented to the plan and agreement unless on or before 
Feb. 17 1925, he shall have filed with the Metropolitan Trust Co., 120 
Broadway, New York, depositary, written notice of his dissent therefrom. 

No assessment for the compensation and expenses of the committee 
will be imposed upon any depositor unless on or before Feb. 17 1925, he 
shall have filed with the depositary written notice of his dissent from such 
plan, and withdraws deposited bonds. The committee has fixed $20 for 
each $1,000 of withdrawn bonds as the proportion of the compensation and 
expenses of the committee to be borne by dissenting depositors who shall 
withdraw their bonds. 

Further deposits of bonds will be received by the committee to and 
including Feb. 17. 


A notice to the holders of certificates of deposit of Lawyers 
Title & Trust Co. issued under an agreement dated as of 
Nov. 18 1921, representing Broadway Surface RR. Ist 
Mtge. 5% bonds, says: 

The committee (Louis V. Bright, Chairman), acting under the agreement 


Gold bonds, 


ror 


of deposit, has deposited and filed with the depositary a plan for the e - | 


change of deposited bonds for Broadway & Seventh Ave. RR. Ist Consol. 

tge. 5% Gold bonds, with an additional payment to holders of certificates 
of deposit representing deposited bonds of $50 per bond, in addition to 
interest. This plan is based on an agreement negotiated with the com- 
mittee acting under the reorganization plan for New York Rys. dated as 
of July 18 1924. No assessment will be made on deposited bonds assenting 
to this plan. 


Each holder of a certificate of deposit under the agreement of deposit 


ted Nov. 18 1921, shall be conclusively deemed to have assented to the 
plan, unless within 20 days from date (Jan. 27) he shall have filed with the 
depositary written notice of his dissent therefrom, specifying the date or 
dates and the number or numbers of certificates of deposit held by him. 
pee filing such dissent may withdraw their bonds on payment of 
$20 per bond, which amount has been fixed as the fair and reasonable con- 
tribution of such dissenting bondholders toward the expenses and compensa- 
tion of the committee. 
Interest to Jan. 1 1925 on deposited bonds will be paid by the depositary 

resentation of certificates of deposit for endorsement of payment. 

urther deposits of bonds will be received to and including Feb. 17. 

A notice to the holders of South Ferry RR. 5% 1st Mtge. 
bonds due April 1 1919, and of certificates of deposit therefor 
issued under the protective agreement dated March 21 1919, 
says: 

The committee (C. W. Beall, Chairman) has entered into an agreement 
dated Jan. 19 1925, with the reorganization committee acting under the 
plan dated as of July 18 1924 for the reorganization of New York Rys. 
Any for the exchange of all of the above bonds deposited with Central 

nion Trust Co. of New York as depositary under the protective agreement, 
bond for bond, for 1st Consol. Mtge. 5% Gold bonds due Dec. | 1943. of 
the Broadway & Seventh Ave. RR. (reserved under the Consol. Mtge. 
for the purpose) and for the payment in cash, at the time of the exchange, 
of interest accrued and unpaid on the South Ferry bonds from Oct. 1 1918 


on 


to the date from which the Consolidated bonds to be delivered in exchange | Atlantic Telegraph & Telephone Co., having been increased with the ap- 
| proval of the Commission. 


reorganization of New York Rys. subject to the agreements dated Jan. 19 


shall bear interest. 
The committee has approved the plan dated as of July 18 1924 for the 


1925 and Aug. 5 1924. 

Pursuant to the provisions of the protective agreement dated March 21 
1919, a _ meeting of the holders of certificates of deposit representing the 
South Ferry bonds to vote on the question of authorizing the committee 
to e change the deposited bonds for Consol. Mtge. bonds of the Broadway 
& Seventh Ave. RR. will be held at the office of Harris, 
56 William St., New York City, on Feb. 10 1925. 

The committee has agreed to act without compensation but has fixed 


$30 as the pro rata share of the compensation of counsel to be borne by each | 
from the payment in cash of accrued | 


deposited bond and to be deductec 
interest on each bond at the time of the e change of bonds. 

The time for deposits of South Ferry RR. 5% 1st Mtge. bonds expired 
Feb. 5.—V. 120, p. 582. 


The agreement dated Aug. 5 1924 between the committee 
for the Broadway & Seventh Ave. RR. Ist Consol. Mtge. 
5% Gold bonds (Harold B. Thorne, Chairman) and the 
reorganization committee of the New York Rys. makes 
the following adjustments of the various matters of concern 
to the Broadway committee: 
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| in all respects for its needs at reasonable prices and rates. 
temporary obligations and reimburse the companies in part for these large | 


| of termination. 


[Vor. 120. 


(1) The foreclosure of the 1st Mtge. has been adjusted by the eventual 
| payment out of the proceeds ($5,021,500) of the sale of the car barn property 
| of $500,000 principal amount of the Ist Mtge. bonds and the exchange of 
the remaining $1,000,000 bonds for Consolidated bonds reserved under 
the Consol. Mtge. for that purpose, to that extent cancelling the priority 
- to lst Mtge. bonds and putting them on an equality with the Consol. 
90nNGSs. 

(2) Although in its bill of complaint the trustee representing the lst 
Mtge. bonds prayed for interest from 1904, such interest has been adjusted 
by payment from the proceeds of sale of the car barn property of interest 
from Sept. 19 1919 (the date of filing of the complaint) up to and only to 
Nov. 15 1923. 

(3) The expense of removal of the repair shops, &c., from the car barn 
property to other property of the new operating company is agreed upon 
and fixed at the sum of $400,000 to be paid for out of the proceeds of sale 
of the car barn property. 

(4) All machinery belonging to the Broadway & Seventh Ave. RR. now 
covered by the Consol. Mtge. is to remain subject to the lien thereof wherever 
moved. The new operating company is to enter into a written agreement 
to remove such machinery and install the same elsewhere, or supply other 
equal facilities, and at all times to make available to the Broadway & 
Seventh Ave. RR. the use thereof out of the facilities now or hereafter 
forming part of the operating company’s system, or acquired by the operat- 
ing company under contract, including housing and repair shops for the 
cars and other equipment of the Broadway & Seventh Ave. RR. adequate 
Such agreement 
may be terminated on three years’ notice, but in the event of such termina- 
tion by the operating company, the sum of $400,000 paid as expense of 
removal shall be repaid to the trustee under the Consol. Mtge. as a condition 
The agreement to repay the sum of $400,000 as part of 
the right of termination shall be prior in rank to and shall not be cut off 
by foreclosure of any mortgages created by the operating company. 

(5) During the first three years of operation the operating com 
agrees to expend for the maintenance of the track and structures 0 
Broadway & Seventh Ave. RR. at least the sum of $750,000. 

(6) The operating company agrees to set up a maintenance reserve of 








any 
the 


| 25% of the gross receipts from passengers properly allocated to Broadway 
| & Seventh Ave. franchises, which, upon the basis of past performances 


should amount to at least $600,000 per year, and said reserve shall not be 
ya out in dividends upon the stock of the Broadway & Seventh 
ve. zr. 

(7) The operating company further agrees to maintain the property of 
the Broadway & Seventh Ave. RR. at all times equal to any other part 
of its system. 

(8) The reorganization committee will cause to be paid from funds in 
its hands, or in the hands of the operating company, within an agr 
period, all unpaid taxes of every kind and nature, constituting a lien or 
liens upon the property and franchises of the Broadway & Seventh Ave. RR. 
and the lines in which it is interested, namely, Broadway Surface RR. and 


| South Ferry RR. 


(9) In the accounting between the receiver of New York Railways 
and the receiver of the Broadway & Seventh Ave. RR. and any other 
interested parties, it is agreed that there shall be no charge back upon the 
Broadway & Seventh Ave. RR. by reason of the fact that during the 
receivership or prior thereto net earnings from operation were insufficient 
to meet fixed or other charges which would or might in any way affect the 
lien of the Consol. Mtge. bonds, nor in any way affect the basis of allocation 
of earnings agreed to be set up under the operating agreement with the 
operating company. : 

, (10) The majority of the stock of the Broadway & Seventh Ave. RR. 
consisting of 14,000 out of 21,000 shares outstanding, is to be placed under 
a voting trust, the personnel of which is to be agreed upon between the 
committee and the reorganization committee. The voting trust agreement 
shall, among other things, provide that until default under the Consol. 
Mtge. or the supplemental mortgage, the Consol. Mtge. bondholders shall 
have the right to a full minority representation upon the board of directors. 

(11) It is further agreed that a supplemental mortgage shall be executed 
by the Broadway & Seventh Ave. RR., providing an additional default 
under the Consol. Mtge. in case of default by the operating company under 
the operating agreement, particularly as to maintenance, and also providing 
that upon the happening of any event of default under the Consol. Mtge. 
or supplemental mortgage, the trustee of the Consol. Mtge. shall have the 
absolute right to nominate and have the voting trustees elect a majority 
of the board of directors of the Broadway & Seventh Ave. RR. with im- 
mediate control of its corporate action. ‘ 

(12) The agreement further provides that both committees will co- 
operate in an endeavor to have exchanged the $1,500,000 of Broadway 
Surface RR. bonds and the $350,000 of South Ferry RR. bonds for the 
Consol. Mtge. bonds reserved for the purpose under the Consol. Mtge., 
and it further provides that any bonds so exchanged may be tendered to 
the Consol. Mtge. trustee for purchase when the proceeds of the sale of 
the car barn property become available. The Broadway & Seventh Ave. 
RR. guaranteed the paymentff $1,125,000 of the Broadway Surface bonds 








Forbes & Co., | 


and all the South Ferry bonds. The franchises and tracks of the Broadway 
Surface RR. and the South Ferry RR. with the franchises and tracks of 
the Broadway & Seventh Ave. RR. constitute the Broadway line and 
the terminus of the present Sixth and Eighth Ave. routes. The Consol. 
Mtge. is a second lien on the Broadway Surface and South Ferry tracks 
and franchises, subject only to the South Ferry and Broadway Surface 
bonds above referred to, and it is therefore important that these bonds 


should be exchanged for Consol. Mtge. bonds reserved for the purpose. 
| 


As funds become available from payments on account of the sale of the 
car barn property and not otherwise used pursuant to the agreement between 
the two committees, it is provided by such agreement that the trustee shall 
carry out the following plan: 

(a) $1,000,000 will be reserved for necessary railroad purposes as 4 
safeguard against unforeseen contingencies for a period of three years, 
after which this amount, or so much thereof as has not been used for railroad 
purposes, shall be used as set forth in next paragraph. 4 

(6) The remainder of the proceeds from time to time as available (in- 
cluding so much of the $1,000,000 referred to in foregoing paragraph as 
has not been used for railroad purposes) will be used for the purchase of 
Consolidated bonds then outstanding under the terms of the Consol. Mtge. 
It is intended as soon as a satisfactory price can be obtained, to sell the 
Cable Building at Broadway and Houston St., and to use such proceeds 
also when available to purchase Consolidated bonds. 

New Directors Appointed.— } 

The New York Transit Commission has nominated Samuel L. Martin 
and Captain George B. Gibbons as directors of the company.—V. 120, p. 
583, 331. 


New York Telephone Co.—WNorth Jersey Rate Case.— 

The company, charging that the refusal of the New Jersey P. U. Com- 
mission to approve an increase in its schedule of rates constitutes a confis- 
cation of its property, on Jan. 29 obtained from Federal Judge Rellstab an 
order providing for a review of the Commission’s action by a special tribunal 
of Federal Judges. The application affects only that part of the system 
operating in the northern half of the State of New Jersey, the rates in 
the southern section, comprising the territory served by the Delaware & 


—V. 120. p. 454. 331. 
North Boston Lighting Properties.—Farnings. 


Calendar Years— 


i A i bane es ee le 


re rn ee a ae cid es ie i eg aE WAS 
Interest, &c 


| Preferred dividends _- -- - -- 


106,319 
$35,484 
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eae 
—V. 120, p. 454. 


Northern Ohio Electric Corp.—Plan Operative.— 

The stockholders on Jan. 27 approved the plan for reorganization of the 
corporation, dated Dec. 30 1924. The vote was 119,510 shares for and 228 
shares against, out of 135,000 shares of Pref. and Common stock out- 
standing. ; 

As 87.66% of the outstanding stock has been deposited under the plan, 

| and 2.51% additional has been pledged for deposit, a total of more than 
90%, the plan is hereby declared operative, subject to (a) the receipt of 
| opinion of counsel approving the transfer of assets of the Northern Ohio 
Electric Corp. to the Northern Ohio Power Co. and all legal details in con- 
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ect ion therewith; (b) the  pogmens for new securities of the Northern Ohio | 


Power Co. by the subsc 
depositaries of the securities of the new company called for by receipts 
issued by such depositaries. 

Subscriptions aggregating $1,766,200 have been received from depositors 

of Preferred stock and these subscriptions will be allotted in full on the basis 
stated in plan. Deducting this amount from the $2,800,000 offered for 
subscription, leaves $1,033,800 applicable to the 75,000 shares of Common 
stock as outlined in the plan, or Sf 79 per share on which basis allotments 
will be made in amounts of $100 or multiples thereof, on subscriptions re- 
ceived from Common stockholders. 
& In all cases where subscriptions were made on full payment basis, call is 
made for full payment on Feb. 18 1925, and in all cases where subscribers 
elected at the time of making subscriptions to pay in installments, a call of 
15% of the subscription allotted is hereby made, payable Feb. 18 1925, 
and for the pavment of the remaining installments as follows: 25%, April l 
25%, June 1:25%, Aug.1. Compare planin V. 120, p. 87, 331, 454. 583. 


Northern Ohio Power Co.—Plan of Northern Ohio Elec- 
tric Corp. Declared Operative.— 
See Northern Ohio Electric Corp. above.—V. 120, p. 583. 


Omaha (Neb.) & Lincoln Ry. & Lt. Co.— Acyuisition.— 


The Illinois Power & Light Corp. announces the Papchass. through the 
Omaha & Lincoln Ry. & Light Co., a subsidiary, of all Oo eee a a 
erties and good-will of the Ashland (Neb.) Light, Power & Mill Co. The 
property comprises a hydro-electric plant, a dam and water power rights, a 
central steam plant, and a widespread network of transmission lines. The 

rice paid for the property was not made public. It was said, however, 
Phat approximately $50 000 would be spent immediately on additional 
transmission lines and physical revision of the property.—V. 120, p. 454. 


Pacific Electric Ry.— Buses Replace Railway Service.— 

The California RR. Commission has authorized the company to abandon 
and remove its tracks on the West Colorado Street and Orange Grove 
Avenue line, the Los Robles Avenue and Washington Street line and the 
California Street line in the city of Pasadena, Calif. Bus service has been 
substituted for the railway service.—V. 119, p. 1173. 


Pacific Telephone & Telegraph Co.— Stock Increase.— 

The stockholders have approved the proposal of the directors to increase 
the opeeeers, Demmen stock from 180,000 to 530,000 shares, par $100. 
—V. 120, p. 331. 


Peoples Gas Co. (New Jersey).— 70 Retire Bonds.— 

The company has called all of its Ist Mtge. 7% gold bonds, Series ‘‘A,”’ 
due May 1 1942, for redemption on May 1 at par and int., at the Pennsyl- 
vania Co. for Insurance on Lives, &c., Philadelphia, Pa. See also V. 119, 
p. 2879, and V. 120, p. 583. 


Peoples Gas Light & Coke Co.—Annual Report.— 
1924 











Calendar Years— 924. 1923. 1922. 1921. 
Gross earnings ks gad $31,329,895 $30,615,188 $29,645,778 $31,927,064 
Operating expenses- - --- 20,091,251 19,521,334 19,890,396 21,488,548 
Depreciation .......--.- 1,297 679 1,232,020 1,155,332 1,11] 7,187 
Uncollectible oper. rev-- 152,062 223,926 218,187 330,204 
Taxes asso. to oper. ---- 2,259,324 2,289,238 2,001,895 1,649,462 

Net rating income. $7,529,569 $7,348,670 $6,379,968 $7,341,663 
Other income Shaken eet 1,163,128 895,181 918,027 992,947 

, 0. ee $8,692,697 $8,243,851 $7,297,995 $8,334,610 
EEE 1,773,915 1,687,487 1,678,148 1,490,062 
a ean oh ik eon al 2,643 433 2,357 850 2,357,850 2,360,538 
Dividends paid _---(7 4 %)2,791,250 (7 %4 2983750 (6)1,924,980  ------ 

Net income-.-.--.-.-..- $1,484,098 $1,214,764 $1,337,017 $4,484,009 
—V. 119, p. 2411. 

Philadelphia Rapid Transit Co.—Plans for Future.— 


Chairman T. E. Mitten in a letter to Mayor W. Freeland 
Kendrick, of Philadelphia, outlines the plans for the future 
as follows: 


Motorbus service not only to supplement present inter-city service but 
also to cover outlying districts now dependent upon intermittent operators, 
was within our survey of the mora! obligation to be necessarily met by us 
when considering our future as well as our present needs in connection with 
our application for the 7c. fare. A few of the motorbus routes may show 
a profit at a 10c. fare but, with 3c. exchanges to street cars and the ‘‘L, 
so many more of the routes will be money losers that the venture as a whole 
will be a burden to be carried by the earnings of the street car system. 

36,000,000 motorbus passengers are expected during the first year at an 
average fare of 8.8c., producing $3.200.000. The operating cost of supp! ving 
the service is estimated to be $3.800,000, which with interest of $235,000 on 
investment makes a direct estimated loss of $835,000 for the first year's 
operation. As 28,000,000 of these capecees passengers will be diverted 
from our present patronage, the loss will be far greater, since no comparable 
reduction in street car service is possible of accomplishment. 

It was the original intention that this motorbus service should be started 
early in 1924, but necessary consent of city and state was not securable until 
the middle of the year—too late for 1924 operation. This delay has not 
been without its compensating advantages, since our newly developed 
motorbus, with its front exit, inside stairway, semi-enclosed top and electric 
drive has been now so improved as to make it acknowledgedly the greatest 
advance which has yet been made in motorbus construction. 

$3,000,000 approximates the investment in motorbuses required to supply 
the service contemplated in ordinances submitted or now in course of prepa- 
ration, the terms of operation being exactly in accordance with those which 
have already received your approval. Some of this money has already been 
supplied through the medium of car trusts, which have received city 
approval. $1,500,000 in addition is required for immediate down payment 
under car trust agreement, and for additions and betterments to track, 
shops, substations and buildings; this to be realized through resale of the 
ten million dollar issue of P. R. T. bonds described in President Dunbar’s 
recent letter to City Council. ; 

P. R. T. proposes a program of surface car subways in the delivery 
district, of which its twenty million commitment in payment by installment 
for the Chestnut Street surface car subway is a starter, to relieve the present 
limiting factor in the sufficiency of its surface car service, in order to more 
nearly approach a seat for every passenger at all hours. With this in mind, 
the Market Street ‘‘L,’’ structure and subway must be increased to maximum 
capacity at an early date and every further addition to city-company 
transit, such as city-built subways and P. R. T. motorbuses, should from 
the outset be planned to observe this principle, which has been the under- 
lying reason why the motorbuses which we now operate, and those which 
we now propose to operate, will supply a seat for every passenger at all 
houe—¥. 120, p. 454, 331. , 


= — 
Piedmont & Northern (Electric) Ry.—Farnings.— 
The report for the month of Dec. 1924 shows: Total revenue, $220,822; 
total expenses, including taxes, interest, &c., $177,750; and net income, 
$43,072. At this rate they have earned over $6 a share, but the company 
advises that traffic for Jan. is showing an increase and the outlook for the 
industries in this section is considerably brighter, which is believed to 
reflect itself in much better earnings for the ensuing months.—V. 119, oe 
2288. 


Pittsburgh Butler & Harmony Consol. Ry. & Pow. Co. 

The bill in equity filed by Mary Walker Boggs, wife of the late R. H. 
Boggs, in an effort to obtain the return of control of the company from 
David I. McCahill and his associates, has been dismissed by Judge James 
R. Macfarlane. It was alleged by Mrs. Boggs that control of the railway 
was procured from her late husband without his receiving any compensation 
in return.—V. 110, p. 1416. 


Public Service Corp. of New Jersey.—Pref. Stock Offered. 

The 8% and 7% Preferred stockholders of record Jan. 16 will be given the 
right to subscribe on or before Mar. 31 for 117,378 additional shares of 7 % 
Cumul. Pref. stock at par ($100) in the proportion of one share for each 16 
shares held. Subscriptions may be filed at the office of the corporation, 
80 Park Place, Newark, N. J., or at its agency, Guaranty TrustCo.,140 
Broadway, N. Y. City. Payment may be made for the new stock either in 


full or in not more than 10 installments.—V. 120, p. 455. 


bers and underwriters, and (c) the delivery to ; 








Portland Electric Power Co.—Earnings.— 





Calendar Years— 1924. 1923. 1922. 1921. 
Gross earnings_______-_- $10,841,618 $10,825,380 $10,120,898 $9,922,242 
Oper. expenses & taxes__ 6,531,635 6,651,008 6,321,256 6,274, 
OS 6 eae 2,247,598 2,066,823 2,126,892 2,107.7. 
Depreciation - ---__-_.- 386 717,386 717,386 717,386 
Preferred dividends__._._ 1,009,493 655,001 407 543 318,750 

Balance, surplus_____ $335,506 $735,162 $547 ,821 $503 ,433 


—V. 119, p. 2879. 


Puget Sound Power & Light Co.—Notes Sold.—Blyth, 
Witter & Co., Bond & Goodwin & Tucker, Inc., Seattle 
National Bank, National Bank of Commerce of Seattle, First 
National Bank of Seattle and Puget Sound Power & Light 
Securities Co. have sold, at 100 and int., $3,000,000 5-Year 
6% gold coupon notes. 


Dated Feb. 1 1925; due Feb. 1 1930. Red. on any int. date on 45 days’ 
notice prior to Aug. 1 1926 at 103; thereafter decreasing 4% semi-annually 
to 100 on Aug. 1 1929. Int. payable F. & A. at Seattle National Bank, 
Seattle, trustee. Denom. $1,000, $500 and $100 c*. The company agrees 
24 pay oe without deduction for any normal Federal income tax not 

o exceed 2%. 


Capitalization Outstanding in Hands of Public (After This Financing). 


Total bonded debt_ : Pat dclerh sk ao eee a aeekal ed $42,875,900 
| Gold Coupon notes, including this issue___________________-_ 5,957 ,000 
Prior Preference stock (7% cumulative) _._..........__--__- ,000 ,000 
Preverreg etock (6% Gumiblative) ... .. 2. cccccccccucccun 6,000,000 
a ES ear eee 202,829 shs. 


In addition to the above, subsidiary companies have outstanding $6,- 
617,000 bonds, for which the Puget Sound Power & Light Co. has no 
liability, excepting a contingent liability on $2,597,000 thereof. 

Note.—As an offset to the bonded debt the trustee for the bondholders 
holds $12,501,000 City of Seattle Utility bonds. 

Company .—Owns and operates one of the most extensive and important 
electric light and power systems in the United States, doing the greater part 
of the commercial electric light and power business in western Washington 
and in a considerable portion of the central part of the State. With the 
exception of a few small properties, it furnishes practically all the light and 
power service, outside of that supplied by the municipalities of: Seattle and 
Tacoma, in an area of over 30,000 square miles. Company, principally 
through subsidiaries, does a part of the transportation business in the same 
territory, except in Seattle, where the street railway lines are owned and 
operated by the city. 

The properties include generating plants with a present installed capacity 
of 188,670 h. p., of which 143,290 h. p. is hydro-electric and 45.380 h. p. 
is steam; about 1,185 miles of transmission lines and comprehensive distri- 
bution systems consisting of over 4,000 miles of overhead construction and 
about 14 miles of underground conduits. In addition, 40,000 h. p. hydro- 
electric generating capacity is now under construction at Baker River. 

Security.—The value of the property over the bonded debt as indicated 
by the par value of Preferred stocks and the current market value on the 
Common stock amounts to more than $36,000,000 and is in excess of six 
times the $5,957,000 coupon gold notes to be presently outstanding. 

Dividends.—Dividends are being paid on all classes of the stock, the 
present rate on the Common stock being $4 per share per year. 


Earnings (Including Subsidiaries), Calendar Years. 





Gross Net alnterest bBalance Int. Paidon 

Earnings. Income. Charges. Available. Gold Notes. 

i _——-- $10,000,429 $5,056,547 $2,347,232 $2,709,315 —_______. 
10,038 ,544 4,905,250 2,294,630 2,610,620 $147,984 
>. as 10,477 ,609 5,093,875 2,220,051 2.873 824 219,251 
5 == 12,424,707 5,543,055 2,296,859 3,246,196 235,765 
RUE Ganens 12,539,869 5,215,051 2,321,080 2,893,971 236,061 








5-yr. avge.$11,096,232 $5,162,755 $2,295,970 $2.866,785 

a Exclusive of interest on Gold Coupon notes. b For payment of Gold 
Coupon note interest. 

Annual interest requirements on total outstanding Coupon gold notes, 
including this issue, are $416,961. The average annual income available 
for interest on Coupon gold notes for the above period was $2,866,785, or 
approximately seven times these requirements. 

Purpose.—Proceeds will be used for current additions and improvements 
to the property in accordance with the 1925 construction program. 


To Change Par Value of, and Increase Number of Shares 
of, Preference Stock.— 


The stockholders will vote March 3 on changing the authorized Preferred 
stock, now consisting of 160,000 shares, par $100 each, into a like number 
of Preferred shares without par value, and on increasing the authorized 
Preferred shares as so changed by 40,000 Preferred shares without par 
value, so that as changed and increased the total authorized Capital stock 
shall consist of $10,000,000 of Prior Preference stock, par $100: 200,000 
shares of Preferred stock without par value, and 202,829 shares of Common 
stock without par value. 


A letter to the stockholders, dated Jan. 29, says in part: 

The company in 1920 rey as one of its policies the sale of its securities 
to employees, consumers and to the local public. Since that time $2,850,000 
of notes, approximately 2,400 shares of Prior Preference, and some 25,000 
shares of Preferred stock have been so sold through the interest taken by 
its employees and through the Puget Sound Power & Light Securities Co., 
which was organized for this purpose. This popular distribution of securi- 
ties gives the local public the opportunity to become financially interested in 
a community enterprise, and in turn yields to the public a participation in 
the earnings. ‘The directors believe this policy should be continued. 

The present Preferred shares, which have a par value of $100, carry 6% 
dividends and sell in the present market for about $85 a share. The yield 
at this price is approximately 7%, and this is a satisfactory basis on which 
to finance through the sale of additional stock of this class. New issues of 

ar value stock cannot be issued at less than par, but by changing the 
*referred stock to shares without par value, it will be possible to sell addi- 
tional shares of this class from time to time at prevailing prices. 

The directors, therefore, recommend that the Preferred stock, now con- 
sisting of shares of the par value of $100 each, be changed into a like number 
of Preferred shares without par value, and, as substantially all the authorized 
Preferred stock is now outstanding, that this class of stock be increased by 
40,000 additional shares, the authorized but unissued Preferred stock as so 
increased to be disposed of from time to time for such corporate purposes 
and at such prices as the directors determine. 

The preferences, voting powers, restrictions and qualifications of the 
various classes of stock now authorized and outstanding will not be changed 
but the dividend rate on the Preferred stock will be expressed as being $6 
per share a year instead of 6% as at present.—V. 120, p. 583. 


Republic Railway & Light Co.—Plan for Exchange of 
Common Stock of Company for Notes and Stock of New Company. 
—Some of the larger common stockholders of the company 
in consideration of the evident benefits to be derived there- 
from, are organizing a holding company for the purpose of 
exchanging their stock for the bonds and stock of the new 
company in order to finance and concentrate their hold- 
ings. This, it is explained, is an entirely personal matter 
in which the company as a corporation has no part or interest. 


R. P. Stevens, Clarence L. Harper and J. T. Harrington are the Com- 
mittee, and the Bankers Trust Co., 16 Wall St., New York, to whom 
Common stock certificates should be tendered for deposit under the plan, 
is the Depositary. 

The plan, dated Jan. 20 1925, which is signed by the above 


committee provides: 


New Company.—lIt is proposed te form a new mene under the name 
of Penn = Securities Co. with an authorized capital of 124,120 shares of 
no par value. 


iffer to Republic Stockholders.—The new company will offer to a limited 
number of stockholders of Republic Ry. & Light Co. to exchange securities 
of the new company for their Common stock on the following basis, viz.: 
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In exchange for one share of common stock of Republic, new company 
will deliver $25 of its 3-year collateral trust bonds and 2 shares of its no 
par value stock. 

Arrangements have been made whereby any depositing stockholder may 
diapose of his collateral trust bonds so received for cash at their face value. 

sults of Carrying Out Plan.—The result of the carrying out of the plan 
will be that there will be 2 shares of the new company outstanding for 
each share of the old company deposited. Each stockholder will maintain 
his exact pro rata share in the stock of the Republic company acquired by 
the new company and in addition each depositor will receive collateral trust 
bonds or their equivalent in cash. 

Collateral Trust Bonds.—The collateral trust bonds will be the direct 
obligation of the new company, will mature in three years and will bear 
7% int. coupons and will be secured by the deposit of all of the stock of the 
Republic company acquired by the new company through the operation of 
the plan. 

T) Declare Plan Operative.—If in the opinion of the committee sufficient 
stock is deposited prior to Feb. 28 1925 the committee will declare the plan 
operative and the securities of the new company will be delivered as soon 
thereafter as they can beissude. If in the opinion of the committee sufficient 
stock is not deposited prior to Feb. 28 1928, the committee will abandon the 

lan and the certificates of stock deposited will be returned to the depositors 
n exchange for deposit receipts without any charge whatsoever to the 
depositors.—V. 119, p. 2531. 


Saxon Public Works, Inc. (Aktiengesellschaft Sachs- 
ische Werke), Germany.—(Guaranteed Bonds  Sold.— 
National City Co., New York, has sold at 92 and int., to 
vield about 7.80%, $15,000,000 Ist Mtge. 20-Year Sinking 
Fund 7% Guaranteed External Loan gold bonds. Uncon- 
ditionally guaranteed by the Free State of Saxony as to 
principal and interest by endorsement on each bond. 

Dated Feb. 2 1925; due Feb. 1 1945. Interest payable F. & A. Denom. 
$1,000 and $500 c*. Red. as a whole at the option of the company on 
Feb. 1 1930 or on any date thereafter prior to Feb. 1 1935 at 105, and on 
Feb. 1 1935 or any int. date thereafter at 100. Principal, interest and sink- 
ing fund payable in N. Y. City in United States gold coin of the present 
standard of weight and fineness, without deduction for any past, present 
or future taxes or duties levied by or within the German Reich or the 
Free State of Saxony, at National City Bank of New York, trustee. 

Sinking Fund.—Beginning Aug. 1 1935 a sinking fund will operate to 
retire semi-annually one-twentieth of the principal amount of bonds of 
this issue outstanding on Feb. 1 1935, either by delivery to the trustee of 
bonds by the company, or by redemption thereof by lot at 100. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of Minister of Finance of Free State of Saxony. 

Sazony.—Saxony has existed as a political unit (substantially within its 
present boundaries) for over a century. Since 1919 it has been one of the 
component free states of the German Reich with its own popular represen- 
tation and its own constitdtion. Geographically, the State lies almost in 
the centre of Germany, with a total area of approximately 5,787 square 
miles and a population of nearly 5,000,000. It ranks first among the 
German States in density of population, second in the importance of its 
industry and third in the amount of national income and corporation taxes 
paid by its inhabitants and enterprises to the Government of the Ger- 
man Reich. 

Railroads and Industries .—The chief importance of the State to-day rests 
upon the intensive industrial development that has gradually occurred 
during the course of centuries. This development has been fostered by the 
presence of large coal deposits, the favorable geographical location of the 
State and the natural aptitude of the inhabitants, and, during the last 
80 years, by the construction of an extensive railroad network. 

The total brown coal deposits in the country are estimated at about 
4,000,000 000 metric tons (2,204 Ibs. to ton), the larger part of which was 
formerly owned by the State of Saxony, but has been recently transferred to 
the Saxon Public Works, Inc., all of the capital stock of which is owned by 
the Saxon State. The railroad system aggregates a total of 2,119 miles, 
or approximately one mile of rail to each 2.7 square miles of the State’s 
area, giving Saxony one of the greatest railroad ‘‘densities’’ in the world. 
During 1924 the railroads within the State carried approximately 214,- 

,000 passengers. Among the chief Saxon industries are the textile 
industry (linen, cotton and cloth weaving, manufacture of curtains, net and 
laces, &c.); machinery manufacture (Saxony has been called the ‘‘pre- 
cision workshop” of Europe); bookprinting and china and porcelain man- 
ufacture. 

Debt & Finances.—Practically all of the long term debts incurred by the 
State before 1914 (amounting to over $200,000,000) were for the purpose 
of railroad building. None of these loans was floated outside of Germany 
and the highest coupon rate was 4%. ‘The Saxon railroad loans were con- 
sidered among the very best ‘‘gilt edge’’ investment securities in Germany 
and at then current market quotations showed an interest yield of only 
slightly over 4%. All of the railroad debts have been assumed by the 
Government of the German Reich in connection with its acquisition of the 
State Railroads. Consoquenely the outstanding funded debt of Saxon 
is to-day less than $1,200,000. The floating debts of the State are negli- 
gible, omounting to less than $125,000. Saxony has never failed to meet 
punctually all of its obligations. 

For the 9 months ended Dec. 31 1924 the receipts of the State exceeded 
the disbursements by a very substantial margin. Approximtately two- 
thirds of the revenues of the State are derived from State taxes and fees 
and from its Geperenete share of the taxes levied by the Government of 
the German Reich on the inhabitants and en within the State. 
As a whole, the enterprises and assets owned by the State contribute 
substantial profits, amounting to approximately one-fifth of the total re- 


ceipts. 

Data from Letter Regarding Saxon Public Works. 
Company.—Is primarily engaged in the generation of electric ener; 
through steam power plants, and its transmission and distribution throws 
out the State of Saxony and in certain adjacent territories. The territory 
served has a total population of over 5,000,000, with an aggregate area of 
about 6,950 eye les, and includes Dresden, with a pulation of about 
611, , and pzig with a population of 680,000. he present electric 
generating plants of the company have an installed capacity of 96,900 k.w., 
of which 85,500 k.w. is contained in the principal plant at Hirschfelde in 
Eastern Saxony. The power is delivered through a transmission and dis- 
tribution system including 436 miles of high tension lines of steel tower and 
reinforced concerete pole construction. f the foregoing, over 245 miles is 
100,000 volt long distance tr ion line. At present, approximately 
82% of the available electric output is sold on a wholesale basis to local 
distributing companies (in some of which the company has a substantial 
interest) , which in turn retail the current in their respective territories; 15% 
is sold directly to retail customers and 3% is used in the plants and coal mines 

of the company. ~~ me 

At the time of its organization in 1923, the company took over from the 
Free State of Saxony all of the electric power plants and coal mines which 
had been owned and operated by the State since 1917, as well as certain 
stock interests in similar enterprises which had been acquired by the State. 
All of the capital stock of the company is owned by the Free State of Saxony. 

Electrical Output.—The following table shows the steady increase in the 
volume of electric current delivered during the past 8 calendar years by 
the company or the predecessor department of the Saxon State (current 
sold in kilowatt hours): 


|) 36.375,159]1920.._...- 77,230,933 | 1923___....292,134,244 
(eae 66 ,564,910/1921_._-_-- 144,431,333 |1924_._____- 356,776,881 
i) 60,846,639 | 1922-_-___ 243,249,296 | 








i Coal-—Company’s coal fields cover an aggregate area of a roximately 
80,000 acres. Most of the coal is of the so-called ‘‘brown coal” or lignite 
character. Although this coal in its raw state has a relatively low heating 
content as compared with the best grades of American bituminous coal, it 
can be extracted at an extremely low cost through the system of open surface 
workings (which permits the use of continuous bucket dredging and other 
labor-saving machinery), inasmuch as the average depth of surfaces 
before reaching the coal strata is only 8 to 16 yards, below which the coal 
strata extend for a further depth of 32 to 50 yards. Consequently the coal 
can be delivered to the company’s adjacent electric plants at an extremely 
low cost per unit of heating value. 

The output of brown coal from the mines now owned has increased from 
613,431 metric tons in 1917 to over 1,363,000 metric tons in 1924. Over 


two-thirds of the output is used in the company’s power plants and the 
balance is either sold to industrial customers in its raw state of is come 





pressed in briquette form (thereby increasing its heating value nearly three 
times by the elimination of excess moisture) and retailed to local customers 
in the surrounding territory. 

Through more than 1,600 borings the company’s brown coal reserves have 
been reliably established by independent experts at over 3,400,000,000 
metric tons, of which over 3,000,000,000 metric tons can be extracted 
through the above described method of open workings. -_ 

Purpose of Issue.—In view of the fact that the present electric output of 
the company is entirely sold and that, in addition, the company is pur 
from outside sources and distributing an amount of electric current eq 
to nearly 50% of its own output, the company has undertaken the erection 
of a new 100,000 k.w. power plant (at Bohlen in Western Saxony) and also 
a briquette factory adjacent to and in connection with the development of 
the company’s coal reserves in that distriet. The pr of the present 
issue of bonds will be used to defray the major portion of the cost of this 
program, together with the necessary extension of the company’s high- 
tension transmission lines, substation and distributing facilities, or to fund 
debts incurred in connection hterewith. 

Security.—Bonds are to be secured by a direct first mortgage under 
German law on substantially all of the real property of the company, now 
owned or hereafter acquired with the proceeds of the bonds, including the 
electric power plants and coal mining rights, subject, as to certain relatively 
small portions of the company’s real estate, to existing liens aggregating 
only about $166,667. Inasmuch as all of the stock of the company is 
owned by the State of Saxony, the company is not required under the 
Industrial Charges Law (Industrie-Belastungs-Gesetz, Aug. 30 1924) to 
issue either negotiable or non-negotiable debentures under the so-called 
‘‘Dawes Plan.’ In accordance with another law which effects a further 
internal distribution within Germany of the burden of the so-called ‘‘ Dawes 
debentures,’’ the company will be required to make certain annual pay- 
ments, the amount of which has not yet been assessed, but which, we 
believe, will not exceed $74,000 per annum. 

Earnings.—F¥or the six months ended Sept. 30 1924 net earnings after 
deducting all operating charges, including depreciation and depletion, 
amounted to $622,857. Allowing for the larger demand for the company’s 
products during the winter months and knowlegde of the actual sales to 
date, it is conservatively estimated that earnings for the full 12 months 





would amount to about $1,700,000. The company derives over 90% of its 
net profits from the sale of electric current, tne balance being derived from 


sales of coal. 
Condensed Balance Sheet as of Sept. 30 1924. 





Assets— TAabiltites— 
Property, plant and equip--.$22,548,334 | Stock, Series*‘A,’’20,000shs. $4,761,905 
Invest. & secur. of other cos _- 651,431 | Stock, Series *‘B,’’20,000shs. 4,761,905 
Cash, accounts receivable and Renewal & deprec. reserve... 7,445,295 
acceptances __........-... 861,066 | Other reserves and surplus... 2,689,698 
Materials and supplies ------ 918,919 | Long-term debt, purch. contr. 
Prepayments on construction and adv. for new constr’n_. 5,856,397 
GE, GOs oc ckcccccces 1,308,949 | Current Habilities........_- 773,498 
en OE eee $26,288,698 





a As stated above, the proceeds from the sale of the present issue of bonds 
will be used to greatly reduce this indebtedness. 


Southern New England Telephone Co.—Report.— 
192 1922. 





Calendar Years— 1924. 923. 1921. 
Telephone oper.revenue_ $9,993,443 $9,183,323 $8,344,060 $7,733,419 
Total gross income__--_- 2,274,400 1,992,670 1,737,042 1,577 ,947 
Int., rents, &c., deduct_ 294,083 302,710 307 ,390 287,319 
Pmiovess” appropriat’n 100,000 ee 
Dividends appropriated. 1,678.000 1,440,000 1,316,704 1,196,794 

Balance, surplus-_---- $202,317 $149,960 $112,948 $93 834 


Financing.—In the annual report Pres. James T. Moran says: 

“*The financ of our plant additions was accomplished chiefly through 
loans from the American Telephone & Telegraph Co. Our obligations to 
that company amounted to $3,200,000 at the close of the year and will, of 
course, become greater as money is required for extensions duri 1925. 
For the purpose of partially liquidating this debt we shall probably offer 
to stockholders an issue of $3,000,000 of Capital stock for subscription at 
about the middle of the year. For some time we have followed t rac- 
tice of temporarily financing our extensions through loans and then liqui- 
dating these loans through proceeds of stock issues at fairly regular inter- 
vals. Wedo not wish to give the impression that this practice will be con- 
tinued indefinitely. On the contrary, we have no hesitation in saying that 
pees the time is not far distant when some other means of long-term 
inancing will be considered.’’—V. 119, p. 84. 


Tennessee Electric Power Co.—Combined Earnings.— 





12 Months Ending Dec. 31— 1924. 1923. 
. Sf =e re $9,570,783 $9,121,250- 
Sper. exp., incl. taxes & maintenmance-_--_.....--. 5,077,943 4, ,862 

Pt Pe c<cticetbepidihc heathens meee ee 1,941,067 1,740,493 
Divs. on Ist Pref. stock & Nash. Ry. & Lt. Co. 

Prefe Se se banetnsconsednens 773,646 700,422: 
ieee aneeEEwens oes bceneCeeene 845,958 827,146 

DG nciegecsundetenseousanetianeseousen $932,169 $910,327 


—V. 120, p. 584. 


Twin State Gas & Electric Co.—WNotes Called.— 

All of the outstanding 8% Bond-secured Gold notes, due March 1 1931 
have been for 1. ye March 2 at 103% and int. at the Central 
Union Trust Co., New York.—V. 118, p. 2574. 


Utah Power & Light Co.—New Plant.— 

The Utah P. U. Commission has granted permission to the company to. 
construct a power plant at Cutler's site on Bear River, to cost approsimacely 
$5,500,000.—-V. 119, p. 326., 


Virginian Power Co.—New Control, &c.— 

The stockholders on Feb. 4 approved the proposal of the Appalachian 
Securities Corp. to buy the assets of the Virginian Power Co. for the con- 
sideration of an issue of 82,000 shares of the 1st Pref. stock of the Ap 
lachian Securities Corp. The latter corporation plans to consolidate do 
the American Gas & Electric Co. if the stockholders of both a4 
wpergre- eee also American Gas & Electric Co. in V. 120, p. 451.)— 

120, Dp. : 


= 


Virginia Ry. & Power Co.—Bonds Offered.— Paine, Web- 
ber & Co. are offering at 95.75 and int., to yield 5.50%,,. 
$500,000 Norfolk & Portsmouth Traction Co. Ist (Closed) 
Mtge. 5% gold bonds, dated May 10 1906, due June 1 1936, 
but red. at 110 and int. on any int. date. 


Legal Investment for savings banks in New Hampshire, Vermont and R. I. 
Capital Outstanding. 


TE NE oc acandehasecidehcaanes ne eehene denaiesee 86 ,000 
Norfolk & Portsmouth Traction 5s, 1936 (incl. this issue) ----- 7,465,000 
Vien. Oe Be POWE BR, TOBE. ok noc ccncccteccsassceon 12,491,000 
6% Cumulative Preferred stock (including scrip)----.-.----- 8,987,090 


CE Ss peek Seeman seen bn nee e eren knee ee ee mee en 11,950,500 

The leased pro ort Norfolk Railway & Light Co., has $1,650,000 
capital stock and <4. ,000 5% bonds of which $1,087,000 bonds are held 
alive in sinking fund. 

Company .—Virginia Ry. & Power Co. does without competition the elec- 
tric light, power and traction business in Norfolk, Richmond, Portsmouth, 
Petersburg and surrounding territory and through stock ownership and 
control, the gas business in Norfolk. A portion of the operations in Norfolk 
and vicinity is carried on under a 99-year lease of Norfolk Railway & Light 
Co. Total population served is in excess of 450,000, of which approxi- 
mately 250,000 is in the Norfolk District covered by this mortgage. 

Security.—The Norfolk & Portsmouth Traction Ist (Closed) Mtge. 5s 
due 1936 are a direct obligation of the Virginia Railway & Power Co. and 
are secured by a first closed mortgage on properties in the Norfolk District 
conservatively valued at $14,000,000, of which $9,000,000 represents 
electric light and power properties. They are also a direct mortgage on 
additional property valued at about $1,600,000, subject to $478,000 
underlying liens. There are outstanding only $7,465,000 bonds of this issue. 

he electric light and power properties covered by this mortgage include 
the company’s 42,500 k.w. steam plant on tidewater in Norfolk and sub- 
stantially all the transmission and distribution lines in the Norfolk District. 

The total authorized issue is $8,000,000, of which bonds are outstanding 





in the amount of $7,465,000 and bonds totalling $535,000 are held alive 
in the sinking fund. The mortgageis now closed. See also V. 120, p. 584 . 
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Washington Gas Light Co.—Barnings. — 











Calendar Years— 1924. 1923. 
oa alae win dbaiiivalbateaa $4,892,881 $4,889,104 
ee GE, . . Lccncckansbucstboeteanes 3,296,685 3,543,033 

ET A IN $1,596,197 $1,346,072 
. amseunoenien 99,653 87 ,225 

SE EE RT CET RET OO $1,695,850 $1,433,297 
Taxes and uncollectible consumers’ bills_.....__-- ¢ 306, 
ee nee e 
Amortization of debt discount and expense- -- ---- 17 ,642 66,935 
a aed ra ak aerate hab ide 16,592 14,771 
DE BGttt bende cotudbodastketeewateboaut d ¢ 

= Net corporate income. ..................-.. $298,897 $88 ,372 





x After setting up $100,000 toa 
$70,771 in 1923.—V. 118, p. 29 


Washington (D. C.) Ry. & Electric Co.—Bill for Volun- 
tary Merger.— 


In accordance with the views of the joint committee which has been 
considering street car merger legislation, Representative Frederick N . Zihl- 
man, of Maryland, on Feb. 1 introduced in the House a bill authorizing a 
voluntary consolidation of the Washington Ry. & Electric Co. and the 
Capital Traction Co. The joint committee is unanimous in the view that 
it would be next to impossible to compel the two companies to amalgamate. 
The members believe, however, that if Congress permits a voluntary merger 


apply on income tax for the year 1924 and 








perhaps the companies will come together.—V. 120, p. 584. 

Washington Water Power Co.-Earnings. — 

12 Months Ended Dec. 31— 924 1923. 1922. 
ELE $5. 299.927 $5,087,336 $4,993,794 
Operating expenses_____._________. 1,577,294 1,496,833 1,721,747 
Taxes, including income tax_______-_ 628,474 632,664 58,538 

Operating revenue.___._.......-.- $3,094,159 $2,957,840 $2,703,509 
| Ne REAR gr ai pala ans epee aeateges $608 {882 $606. 124 $599 ,023 
Replacement reserve___.._________- 793,756 733,349 700,792 
Profit and loss, prior years__.._____- 24,780 1,341 11,188 

a a $1,666,741 $1,617,026 $1,392,506 


—V. 119, p. 2764. 


West Penn Co.—Pref. Stock Offered —Dominick & Domi- 
nick, W. A. Harriman & Co., Inc., and W. C. Langley & 
Co. are offering at 961%, to yield 74%, $1,500,000 7% 
Cum. Pref. (a. & d.) stock, par $100. This offering does not 
represent new financing in behalf of the company. 


Transfer agents: Equitable Trust Co. of New York, Union Trust Co. of 
Pittsburgh, Louisville Trust Co., Louisville. Registrars: Bankers Trust 
Co., N. Y. City; Colonial Trust 'Co., Pittsburgh; National Bank of Ken- 
tucky, Louisville. Redeemable al! or part on any div. date on 30 days 
notice at 115 and div. Dividends payable Q.-F. Under the present 
Federal Income Tax Law (Revenue Act of 1924) dividends on this stock are 
exempt from the normal tax and are entirely exempt from all Federal 
income taxes when the stock is held by an individual whose net income is 
$10,000 or less. Dividends when received by corporations are entirely 
exempt from all Federal income taxes. 

Capitalization Dec. 31 1924— 

Fb a at ear 6% gold debentures, due 1925 $2,500,000 $2,439,500 
7% Cumulative Preferred stock 50,000 ,0 22,124,700 
Common stock (no par value).........-...-..--- 500,000 shs. 225,000 shs. 

Company.—Is a holding corporation owning directly or through sub- 
sidiary companies all the Common stock of the companies constituting the 
West Penn System, except approximately 2% of the Common stock of the 
Monongahela West Penn Public Service Co. Its operations are conducted 
in the great industrial and manufacturing district around Pittsburgh in 
Western Pennsylvania and adjacent States. 

The s Ch comprises 17 electric , eomerating stations with an aggregate 
installed capacity of over 330,000 kw., 250 high tension substations and 
over 1,450 miles of high tension transmission lines. The railway system 
pm rises 520 miles of track. The properties are well maintained and in 

operating condition. The system is the largest unit in the group of 

public utilities controlled by American Water Works & Electric Co., Inc. 

he electric properties of this group when fully connected will form one of 
the largest super-power systems in the United States. 


Earnings, Output, &c., for Calendar Years. 


Authorized. Outstanding. 


Gross *Net Elec. 5 Ours Elec. Customers 
Year— Earnings. Earnings. (K.W.H.) at Endof Period 
RS OES = st 087, 812 $1,589,667 417, 910,833 42,421 
Ne i ae ti ts as ise 755, 2,464,508 518,366,664 61,211 
SNe 34. 1325, ‘doe 4,441,971 945,690,631 112,132 
1924 (12 m 
J ee ’ 25,362,123 4,502,586 995,609,902 127 ,465 





* Available for renewals and replacements and Preferred dividends. 

Consolidates All of Its Electric Light and Power Companies 
in the States of West Virginia, Ohio and Maryland into 
one Ownership.— 


It has been announced by Pres. A. M. Lynn that a consolidation and 
unification of all the eiectric light and power companies of the West Penn 
System vie the States of West V Ohio and Maryland has been 
cieasan his has been accomplish y transfer to Monongahela West 
Penn Pablic Be Service Co. of all the Lytival ie perties and assets of the, 
ou Electric Co., Mer agy in Brooke, Hancock and Ohio counties, 

Va.; West Virginia & Maryland Power Co., qpeeiins ing in Preston 
uy Barbour, Randolph and } ameral counties, W. Va.; Parsons Electric 


Co., operating in Tucker County, W . Va.; West Virginia Public Service 
Co.. operat in Upshur Co-_nty, Va.; St. Marys Power & t Co., 
rs) ting in Pleasants County, we Va.; and the West Maryland Power 


, operating in Garrett County, 

The consolidation of these companies makes Monongahela West Penn 
Public Service Co., already operating in Monongalia, Marion, Wetzel, 
Tyler, Wood, Harrison, re Barbour and Braxton counties, W. Va., 

and Washington County, O , the largest and most extensive public utility 
within the State of West Vir 

The West Penn Co., which is controlled 4 American Water Works & 
Electric Co., Inc., is likewise the owner of West Penn Power Co., West 
Penn Rys. and W ‘heeling Traction Co. and their subsidiaries. 

The operation and management of Monongahela West Penn Public 
Service Co. will continue under the administration of Captain Geo. M. 
Alexander, Pres., with haedquarters at Fairmont, W. Va.—V. 119, p. 1954. 


Worcester (Mass.) Gas Light Co.—T7o Issue Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue at par ($25) 12,000 additional shares of 
Common stock. The proceeds are to be applied to the payment of floating 
debt and for additions to the property, &c.—V. 119, p. 93. 


Wyandotte County Gas Co.—Gas Rates Increased.— 

The Kansas P. U. Commission has granted the company authority to 
increase its gas rates in Kansas City, Kan. The rate previously had been 
a flat charge of 80 cents per 1,000 cu. ft. The increase provides for a rate 
of $1 for the Say) 500 cu. ft. and 80 cents for each additional 1,000 cu. ft. 
—V.119, p. 2764. 


INDUSTRIAL AND MISCELLANEOUS. 


#” Refined Sugar Prices.—On Feb. 3 the McCahan Sugar Co. reduced price 
10 pts. to 6.10c. per lb. On Feb. 5 Arbuckle announced price of 5.90c. 
for shipment on or before Feb. 28, but price for prompt shipment remained 
unchanged at 6c. 

American Woolen Co. Opens Fall 1925 Lines at Higher Prices.—Opening of 
fall 1925 prices, including about 50 numbers of staple worsteds and staple 
and fancy woolens, are generally higher. No. 3192 Fulton serge, which is 





5 a yard, as compared 
il, i; 1924. Average price = 
lines are 7% to 


regarded as the basis or key number, is poted at $27 
with $2 62: for 2 1% Wit and ad $2 67 
vance for a 


leading 
Oc. a yard, the naw RS hatter to for 3192 af and the largest in 9814-1 and 
9816-7: ‘Wall Street woo Feb. 

Price of Bread Advances. ali, 3 Bic (N. J.) bakers announce price 
aepase of 1c. per lb., effective Feb.9. New York “Evening Post” Feb. 5, 
p. 5. 

Bread has been advanced in price from 1 to 1c. per loaf in central Penn- 
Sylvania. ‘‘Wall Street Journal’’ Feb. 2. 

Shoe Wage Reduced in Brockton, Mass .—In a decision handed down Thurs- 
day b a, 2 Board of Arbitration, skivers employed at W. L. Douglas 
Shoe . were | given graded reduction in wages amounting in some cases to 
about out 10%. SBoaten News Bureau” Feb. 9. 

istributed by Carpet Co.—Alexander Smith & Sons Carpet Co 
- factories cover two square miles in Yonkers, N. Y., distributed 
$439,000 to its 6,974 rig ed od It was the 28th semi-annual bonus paid 
by company. In all, $6,20 has been paid to workers in this manner. 


oston News Bureau”’ vow. "4. 

Bus Drivers in Jersey City, N.J., End Strike.—Settlement reached between 
representatives of owners and 200 drivers who struck about a week ago 
(see ‘‘Chronicle’’ Jan. 24, Terms agreed upon were: $40 a week 


wages, 1 day off every 10 > Ray a 10-hour yey and $1 an hour for arene. 


The principal demand of the drivers was for 1 day off a week, t they 

compro on 1in10. Bus owners announced that the will put a 5c. 

mee into qeiee on Feb. 15 as a test. New York “ Feb. 1, 
ec 


,» D- 
Chicago ‘Daily fournet. Willed to Old Prapiovens , F. or £ Eastman, 
Owner and Editor, for 20 Years.—New York ‘“Times” - 23. 

1,500 Garment Werkers in Montreal Strike for Closed RE Sad 44-Hour 
Week.—New York “Times” Feb. 3, p.4. 

Utica Steam & Mohawk Cotton Co. in New York Threatened With Strike 
Against 10% Wa e Cut.—1 ,500 operatives vote to strike rather than 
accept reduction. New York ‘‘Times’’ Feb. 2, p. , 

New England Wi age Cuts. —Acadia Mills, Lawrence, Mass., posts notice 
of 10% cut, effective | Feb. 9. “Times” Feb. 4. 

Matters Covered * ‘Chronicle’ Jan. 31.—(a) Maine textile mills resume 
full time schedules, p. 523. (b) Amoskeag operations curtailed—slump in 
worsted depantenen—Gaventen silk mill o — after year's idleness, p. 523. 
(c) Textile strike area spreads—Dwight Co.'s plant, em loying 1,200, 
closes down as 150 weavers walk easel River situation improves, 

. 523. (d) Brown Boveri & Co., Swiss electrical concern, to enter United, 
Biates, at (e) Brokerage firm of Kevenay Sawtelle & Co. ‘ Boston, 
ails, p. 533. 


Acadia Mills, Lawrence, Mass.—Balance Sheet Dec. 31.— 
Assets— 1924. 1923. Liabdtlittes— 1924. 1923. 
Plant & equipm’t.$2,533,979 $2,532,512] Capital stock____- $3,000,000 $3,000,000 
Cash 10 156,237 | Notes & acc’tspay. 785,889 768,905 

313,504 | Reserve for depre- 

1,726,227 ciation & taxes. 821,441 786,700 

Deferred assets... | 73.772 78,839 130,647 251,714 
WONG Fo cccees $4,737,977 $4,807,319 


c, er $4,737,977 $4,807,319 
—V. 118, p. 553. 

Acme Steel Goods Co.—Report.— 

Calendar Years— 1924. 1923. 
Net sales ON aa ee aa ate alah x dd AE dic es sib SAS $7,007,870 $6,622,639 
5,706,472 5,690,001 


ivtcbitddddeuckudweasenedeea $1,301,398 $932 638 
4,946 10,936 


Acc'ts receivable - 
Inventories ____-_- 














a eit eid wll $1,306,344 $943,574 
Depreciation charged off 1924..............---- Ste - Swarcein 
ee ae ee 92,487 71,900 
ee cab wctddatienandncd 133,152 110,000 





Net surplus before dividends---......-------- - $922,062 $761,674 
During 1924 the company paid three quarterly dividends of $1 each and 
one quarterly dividend of $1 50 per share in addition to a 10% stock divi- 





dend. In 1923 company paid dividends of $4 per share ($1 quarterly). 
Balance Sheet December 31. 

Assets— 1924. 1923. TAabtlities— 1924. 1923. 
Land, bldgs&eq’t_x$3,660,061 $3,478,330| Capital stock ----- 2z$710,525 $639,425 
PL acensasee y76,979 141,635| Bonds._._...-.-- 1,470, 1,500,000 
ere 386/941 279,551|Accounts payable. 191,196 21,746 
Bills receivable --- 50,851 59,998/ Bond int. accrued - 29,335 30,000 
Accounts receiv’le. 567,279 462,195|Reserve for taxes. 154,161 131,131 
Investments_.-.-.-_-. 83,000 on eee 3,914,186 3,339,662 
Inventory -....-.. 1,359,288 1,150,6 75| 
Deferred charges - - 85,003 88, ‘090! Total (each side) - $6,469,403 $5,661,964 





x After deducting $839,383 for Sepeeciagiee § and $577,559 for amorti- 
zation. y After deducting depreciation of $450,756. zRepresented by 
56,772 shares of no par value.—V. 120, p. 458 


Ajax Rubber Co., Inc.— Righte— Earnings. — 

The stockholders of record Feb. 9 ital stock. the right to subscribe on 
or before Mar. 2 for 75,000 shares of capital stock, = par value, unissued 
and in the treasury of the company, at $10 per The proceeds will 
be used for the purpose of increasing the conden ann cap ital to take care of the 
constantly increas’ sales 
nae, $2, tae pteneliers sore in part: oTpare te ovary, Seen wo 

e year o e grea e yo 
= tire consumption, due to the in number of cars service as 
coqugeces with any previous period 

ee tions 2 “he fiscal year 1924 show a net 

$650,000. (after interest, depreciation and rene 
senile in ‘Sone of $1 50 per share on the 425,000 
now issued and cusstenting.” '—V.119, p. 1735. 


Allis-Chalmers Mfg. Co., Inc.—Earnings, &c.— 
Net Profit after Provision 


fit of approximatel 
tanes), equivalent to 
of Common stock 























Sales nine or Federal i 
Month of— 1924. 1924. 923. 
ies eine $2,252,104 $1, B16. 955 $283 567 $123,479 
EES +279,596 1,727,415 275,977 156,711 
I sina slicks cs couhekniie oaniarse 2'287'631 1,877,322 271.637 188,499 
Total first quarter__-- $6,819,331 $5,221,692 $831,1 $468 ,689 
DEES Ltocnvnkearaxene $2,296,313 $1,905,417 $256 ,522 $190,437 
oy aaa. rica baie acute Sa 2,031, 246,242 203 ,044 
DE Gtsuneceniannenas 2'310,196 2,145,384 253,658 234,937 
Total second quarter. $6, 919. 266 $6,082,070 $756 423 $628,418 
PN css ciuasecasnends 2,243,631 $2,191,647 $260 397 $252,987 
Auaent nen pub wen dake 2,346,452 2,311,581 277 ,506 254,731 
eee 2'336.246 2,362.2 286,659 249,263 
Total third quarter... $6,926,329 $6,865,443 $824 562 $756,981 
CED 65, ciwcecocuns $2,327,274 $2,417 ,247 $274,585 $273,047 
Oe eee ea 2,437 ,006 2,446,165 250,582 283 ,337 
PEERED acctseeoneus 2,435,319 2,580,092 283 ,768 293,163 
Total fourth quarter_. $7,199,599 $7,443,503 $808 ,935 849 ,547 


Total 12 months--. _.~.-- $27 855.523 $25,612,709 $3,221,101 $2,703,636 
Unfilled Orders .—The unfilled orders on hand as of Dec. 31 1924 openenene 
to approximately $10,100,000, against $12,000,132 Dec. 31 192: 
Results. —The 1924 results show an increase in billing of $2, 342, 815, or 
operon ately 9% over those of 1923. Likewise the net profit for the 
current year shows an increase of $517,464, or slightly over 19% Before 
arriving at these profits, full reservation has been made for Federal taxes. 
This net profit, after satisfying the Preferred, is equivalent to a little 
more than $8 per share on the Common stock, where as in 1923 the balance 
remaining for the Common was $6 per share. 
The year 1924 was the best the company has had since 1920, when the 
profits were $3,564,249. <A tabulation of the billing and net profit for the 
past five years follows: 


Billing. Net Profit. | Billing. Net Profits. 
1920 -..--$31,516,209  $3,564,249/1923 -..-- $25,612 709 $2,703 ,636 
ae 24,685,258 2,215,468|1924 ..--- 27 855,524 3,221,101 
SUES «es<« 20,794,046 2,208,549 | 


—V. 120, p. 213. 
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American Chicle Co.— Earnings .- 

Thos. W. Blodgett, Chairman, says: ‘‘Net profits for 1924 will be $1,- 
083,000. These will be equivalent to almost $35 a share on the $3,000 000 
6% Cumul. Pref. stock. Sales for 1924 were about 15% ahead of 1923. 
We expect 1925 to show more than a 15% increase over 1924.’’—V. 119, 
p. 2649. 


American Druggists Syndicate, Long Island City, 
N. Y.—Sale of Newark (N. J.) Chemical Plant.— 


A contract has been signed for the sale of the company’s Newark (N. J.) 
chemical! plant which has been idle for nearly four years. A substantial 
cash payment has been made by the purchaser and by the terms of the 
contract, a further cash payment is to be made on March 3 and title passed 
at that time. : 

Part of the purchase price will remain as a purchase money first mortgage 
at 6% constituting a first lien on the entire land, plant and equipment. 
Technically, the sale will not be consummated until the March 3 payment 
is made and title passed. If the sale is made, it will relieve the A. D. 8S. 
of annual write-off and carrying charges of about $100,000. all of which 
formerly came out of its earnings of surplus.—V. 119, p. 813. 


American Hide & Leather Co.— Meeting.— 

The company has called a special meeting of the stockholders on March 4 
the date of the annual meeting, to reconsider the recapitalization plan, as 
ordered by Vice-Chancellor Bentley in Jersey City.—V. 120, p. 456, 333. 


American Steel Foundries.—Farnings.— 

Calendar Years— 1924. 1923. 1922. 
Earns. — o—-. ow 

deducting mfg., selling 

and admin. expenses. _ *$5,759,070 *$9,031,456 
Deduct—Depreciation -_ ,118,459 1,370,391 


7 
1 
Net 640,611 $7,661,065 
Miscel 437 ,044 251,506 
Total profits $5,077,655 $7,912,571 
Federal taxes__ 


See See * 
Net earnings of sub. cos_ 290,616 298 659 
Interest charges, &c-_--- 


THE C 


1921. 


*$4 481,840 
945,626 
$3 536,214 
552,678 


$4,088,892 
See * 
307,607 
71.420 


$3,709,866 
586,691 


$1,428,188 
512,735 


$915,453 
325,885 


$1,241,339 
126,026 
284,261 
156,042 


$675,009 


593,691 
2,166,588 2,166,588 1,536,090 1,836,090 
BF alance, surplus $2,033,760 $4,842,665 $1,287.085df$1,754,772 

* After deducting manufacturing, selling and administrative expenses and 
Federal taxes.—V. 119, p. 2182. 


Anaconda Copper Mining Co.— Tenders .— 
” The Guaranty Trust Co., trustee, N. Y. City, will until Mar. 3 receive 
bids for the sale to it of 10-Year Secured Series ‘‘A’’ 6% Gold bonds due 
Jan. 1 1929, to an amount sufficient to exhaust $750,000, but at prices at 
which the rate of return, based on the yield from Mar. 3 1925 to Jan. 1 1929, 
would be not less than 6% per annum.—V. 119, p. 3012. 


Archer-Daniels-Midland Co.— ELarnings.— 

The company reports for the quarter ended Dec. 31 1924, net profits of 
$598,523 after all charges, including taxse.—V. 119, p. 3013. 

Arlington Mills (Massachusetts).—Report.— 


Years ended— Nov. 30 '24. Nov. 30 '23. Dec. 2 '22. 
Manufactured product--$14,527 ,332 $22,996,810 $12,989,765 
Raw materials, &c 884,430 1,169,202 561,349 





1 
rofit from oper'n $4, 
neous income _ 


. 
. 





17,967 


$7,595,944 
586,691 





$4 787.039 


Balance, surplus 
586,691 


Preferred divs. (7%)--- 
Common divs. (9%)---- 





Dec. 3 '21 
$17,036,552 
805,439 





$15,411,762 $24,166,012 $13,551,114 $17,841,992 
$1.432:610 $2.931.313 $1.301:219 $1.417.523 
Deductions $628'818 $1,097;151  $564:174 — $541,145 
Dividends (8%) 960.000 960.000 960.000 960.000 


js aenaaee _def$156,208 sur$874,163 def$222,955 def$83,622 
Comparative General Balance Sheet. 
Nov. 29'24. Nov. 30'23 
s 3 


Total sales 
Net earnings 





Balance -- 


Nov. 29'24. Nov. 30'23. 
Assets— Ltabilities— 


3 
Pl't & fixed assets_11,239,159 11,063,034 | Capital stock 12,000,000 12,000,000 
Cash & debts rec_. 4,971,551 4,732,065] Acc’ts & notes pay. 7,464,232 7,314,217 
Inventories 11,591,170 12,090,503 | Res. for depr., &c. 3,003,503 2,526,872 
Prepaid accounts. 409,691 320,531} Res. for Fed. taxes 
(estimated) _._- . 465.000 
Total(each side) 28,211,571 28,206,134 | Profit and loss__._. 5,743,837 5,900,045 
George L. Gilmore has been elected a director to succeed William K. 
Richardson.—V. 118, p. 554. 


Atlantic Coast Co.—Assets Sold.— 

The assets of the company, including 31 schooners, owned wholly or in 

art by that company, were sold for $150,000 at public auction at Portland, 

e., Feb. 3, by Nathan T. Thompson, trustee in bankruptcy, subject to 
approval by the Federal court, to representatives of Crowell & Thurlow, 

oston.—V. 120, p. 586. 

Atlantic Tar & Chemical Works, Ltd., Elizabeth, 
N. J.—Receivers A ppointed— Sept. 1924 Int. on Bonds not Paid. 

Judge Alfred A. Stein of Elizabeth, N. J., and Willard N. Lynch of 
Philadelphia were appointed receivers Feb. 4 by Federal Judge Lynch 
at Newark, upon application of John T. Quigley of White Plains, N. Y., 
who said he had a $15,000 claim. 

The interest due Sept. 1 1924 on the $303,400 outstanding lst Mtge. 
8% bonds has not been paid. . D. Noll & Co. offered a block of these 
bonds at 100 and interest in April 1924. See V. 118, p. 1668. 

(Walter) Baker & Co., Ltd.—Bal. Sheet Dec. 31.— 


1924. 1923. 1924 
$ $ 





| 1923. 
Liabilities— 
2,619,504 Capital 
1,102,376 | Ace’ts payable__ _- 33,410 
| Reserved for taxes 231,115 
3,000 ,000 | Profit and loss_... 2,713,604 
927 ,463 | 
50,000 


2,985,405 | 


Assets— $ 
Real est. & bidgs-- ety 
Machinery ,175,569 
Good-will & trade- 

3,000 ,000 


Cash & acc’tsrec_. 1,944,113 

Bonds & stocks. -- 50,000 

Merchandise 2,376,110 
V. 118, p. 554. 


Bethlehem Steel Corp.—O/ffers Stock to Employees.— 

Announcement was made Feb. 2 by President E. G. Grace of the terms 
upon which the employees of the corporation can subscribe, under the 
employees’ savings and stock ownership plan, for shares of its 7% Cumul. 
Pref. stock. The price this year is $100 a share. 

This is the second offering under the plan, the first being made in Jan. 
1924, at which time the stock was offered at $94 per share. In response 
to the first offering 19,922 employees applied for a total of 51,424 shares, 
representing an investment of about $4,700,000. 

‘As an added incentive to the employees to hold the stock and continue 
in the employ of the corporation, a special bonus is oe to employees by 
the corporation every year for 5 years from the time the stock is purchased. 
This bonus amounts to $1 per share for the first year, $2 for the second year, 
and so on up to $5 per share at the end of the fifth year. Under the Bethle- 
hem plan, an employee may subscribe during the 30 days ending March 3 
1925 for shares of stock at the rate of one share for each $400 of annual 
earnings. Payments may be made in monthly installments at the rate 

hare. é 

<i ie meme to the employees announcing the new offering, Mr. Grace 
said: ‘‘Despite the fact that 1924 was not a satisfactory year, from the 
standpoint of operations, Bethlehem’s earnings were more than twice the 
amount necessary to pay the Preferred dividend for the year. No small 
part of this achievement was due to the co-operative efforts of employees 
and management. Much progress has been made in the growth and 
development of the corporation. Our properties are rapidly approaching a 
well rounded out modernized condition enabling the corporation to produce 
economically all the important lines of commercial steel.""—V. 120, p. 446. 


(Daniel) Boone Woolen Mills, Inc.—Proposal to Reduce 
Capitalization of Company.— 


8,250,000 8,250,000 
25,740 
244,341 


2,164,667 





Total(each side) 11,228,129 10,684,748 


HRONICLE 





[ Vor. 120. 








The stockholders will vote March 3 on reducing the par value of the 
stock from £25 to $5 per share. This proposed change will reduce the 
capitalization from $4,687,500 to $937,500.—V. 119, p. 2883. 


Border City Mfg. Co., Fall River.—Omits Dividend.— 

The directors voted to omit the quarterly dividend due Feb. 15. In 
the last 3 quarters of 1924 the company made quarterly disbursements 
of 1%.—V. 119, p. 2413. 


Boston Wharf Co.—Balance Sheet Dec. 31.— 


Assets— 1924 1923. | Ltabiluies— 1924. 
Land ...$3,296,706 $3,296,577 | Capital stock 7 . 
Buildings ___..... 6,232,489 6,234,489)| Ist Mtge. bonds... 2,500,000 2,500,000 
Party walls 84,590 84,590 | Notes & accts. pay. ______-- 60,000 
Cash and accounts | Interest accrued__ t 

receivable. --_- -- 67,034 Rents prepaid 5 ’ 
Stock, N. Y.N.H. | Repair & depr. fd. 1,254,524 

Hartford RR__. 106 425 | Contingent fund - 51,233 

—————- ———_ | Bal unex pended 
Total (each side) _$9,849,822 $9,789,116) fire loss 
The income account was published in V. 120, p. 586. 


1923. 


136,036 
100 ,000 


Butler Bros., Chicago.— Notes Paid—Earnings, &c.— 
The $325,000 5% Gold notes due Feb. 2 were paid off. 
Calendar Years— 1924. 1922 
Net prof. aft. Fed. tax__x$2,773,173 $2,7 
Dividends paid 2,781, 2,75§ 
Rate of dividends-- _-_ 
Pension fund approp--- 


Balance __-_-_- def$7,967 
Total surplus Dec. 31__- $7,432,165 


1923. 
$3 337,751 
2.749.741 7 
(12%%) 1 
see x li 
1 


1921. 
85 less$3607550 
2 2,751,436 
(12%%) 
None 


~~ $588,010 def$177.533df$6,358,986 
7,440,131 $6,852:121 $6,962,078 


x After provision for all taxes and appropriation to employees’ par- 
Weipotion fund. 

{The regular quarterly dividend of 3% on the stock has been declared 
payable Feb. 15.} 





Balance Sheet Dec. 31. 
1924. 1923. 
Assets— $ 3 

Cash __._.......-$2,974,755 $3,068,860 
Mdse. inventory... 9,818,104 10,505,283 
Accts. receivable. _12,192,954 11,659,599 
Real est., pl't, &c. 6,881,116 8,782,597 
Employees’ stk.fd. 874,519 924,600 
Pension fund 347,104 339,506 
Supplies 414,388 402,568 


1924. 1923. 

Liabilities— $ x 
Capital stock _ _ ..a22,557,040 22,438,960 
Real estate, print- 

ing plant and 

equip. depr. res. 
Reserve for taxes. 
Accts. payable- -- ‘ 
Serial gold notes__ 1,658,854 , 
| Dallas mortgages. 182,910 32, 

Total (ea. side) .33,502.940 35.683,024 | Surplus 7,432,165 7,440,131 


a Authorized capital stock, $30,000,000. 
of payment not yet due for discount. 


1,679,210 





b Current invoicesin course 


Calumet & Arizona Mining Co.—Production.— 

Month of— Jan. 1925. Dec. 1924. Nor. 1924. 
Coppa emtgut (lbs.)-.-. 3,788,000 3,650,000 4,028,000 
—V. 120, p. 214. 


Canada Cement Co., Ltd.—Annual Report.— 
Calendar Years— 1924. 1923. 1922. 
Income from operations_x$2,205,590 x$2,235.439 x$2,403,101 
Bond interest 326,190 343 592 60.250 

Fire ins.trans.to res.acct. 40.455 ae 
Contingent reserve 190.600 
Renewals, &c., reserve__ 40.000 
Res. for indus. accidents 24,000 
815,530 


Depreciation x x 
Pref. dividends (7%)__- 735.000 35, 735,000 
810,000 : 810,000 


Common dividends (6%) 
$60,900 $52,392 $39,118 def$284,930 


x Profits from operations and investments for years 1924, 1923 and 1922 
is after making provision for depreciation.—V. 118, p. 797. 


Century Ribbon Mills, Inc.—Report.— 


Cal. Years— 1924. 1923. Cal. Years— 
xNet sales $4,452,734 $5,172,731 | Sur. earned Jan. 1_ 
Gen. &sellingexp. 898.056 1,114,731!Surplus avail. for 
Inventory (net)... 2,698,968 3,005,351 pref. stk. divs. & 
Other expenses_-- 349,190 381,444 redem. fund ag- 
Depreciation 115,575 106,100 reement - 
Federal! income tax 52,276 74,066 | Disc. on pref. stk. 

' 
| 


Oct. 1924. 
4,444,000 


1921. 
$2 636,461 
376,684 
159,177 





Balance, surplus__-_-_- 


1924. 
421,750 


1923. 
70,340 


750,000 


Preferred dividend 131,362 140,000 purch 2,022 
Com. dividends_ - - 150,000 


$57,308 


7,094 


$351,040 | 





a P. & 1. surplus__$1,236,152 $1,173,402 
x Including other income of $132,688 in 1924 and $162,792 in 1923. 
V.119, p. 2068. 


Cheney Brothers, South Manchester, Conn.—Stock.— 
The company has petitioned the General Assembly of the State of Con- 
necticut for charter rights to declare its stock ‘‘no par”’ value and to increase, 
its stated capitalization from $15,000,000 to $20,000,000.—V. 119, p. 1958. 


Chicago By-Products Co.—Bonds Paid.— 
The $867,000 7% bonds due Feb. 1 1925 were paid off Feb. 2 at the 
office of Union Trust Co., Pittsburgh, Pa.—V. 118, p. 555. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Co., trustee, 140 Broadway, N. Y. City, will until Feb. 11 
receive bids for the sale to it of Ist Mtge. 6% gold bonds, due June 1 1948, 
te an amount sufficient to exhaust $23,026, at prices not exceeding 107% 
and interest.—V. 119, p. 697. 


Cluett, Peabody & Co., Inc.—Report for 1924. 

The Cluett, Peabody & Co., Inc., and subsidiary companies report for 
the year 1924 net income from all sources of $1,823,213. 

The balance sheet as of Dec. 31 1924 shows cash on hand and in banks 
of $2,002,900; inventories of $8,412,589; accounts receivabie, $3,707,229: 
plant, land, buildings and machinery, $3,825,571; reserve for taxes, $457,- 
161; total surplus, $8,275,385.—V. 120, p. 587, 214. 


Connecticut Mills Co., Inc.—Agreement Ended.— 

The ist Preferred stockholders’ protective committee has voted to 
terminate the Ist Preferred stockholders’ agreement. To meet expenses 
and compensate the committee for its services, 75c. on each share held 
on deposit has been withheld from the dividend paid Feb. 2. The balance 
of the dividend, amounting to $1, was paid. First Preferred stockholders 
who did not deposit their stock received the full $1 75 per share. 

The protective committee, in a notice to the holders of certificates 
of deposit for 1st Preferred stock, says: ‘‘The committee was organized 
April 1 1922. At that time the company was heavily involved by obliga- 
tions which it could not meet and was in arrears in payment of dividends 
on Ist Preferred stock. When the regular dividends were resumed on 
Feb. 1 1923, seven quarterly payments were in arrears. Since then the 
company —_~¥ all regular quarterly dividends and all of the dividends 
in arrears. he company, furthermore, has been restored to a sound 
financial condition.’’"—V. 119, p. 1959. 


Consolidated Cigar Corp.—WNotes & Stock Authorized.— 

The stockholders have approved the issuance of $2,500,000 3-Year 6% 
Gold notes and an increase in the authorized Common stock from 150,000 
shares to 250,000 shares, no par value. See V. 120, p. 458. 


Continental Baking Corp.—Acquisition.— 

Chairman George G. Barber announces the acquisition of the Corby Bak- 
ing Co. of Washington, D. C., operating plants in Washington, Richmond 
and Alexandria, Va. The company was founded in 1891. Karl W. Corby, 
who has just been elected President of the Corby Baking Co., will become 
a Vice-President of the Continental Baking Corp.—V. 120, p. 458, 215. 
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Corr Mfg. Co., Taunton, Mass.—To Issue Stock.— 

The stockholders will vote this month on reducing the present authorized 
and outstanding capital stock from $500,000 to $50,000, and then on ap- 
proving the issuance of 4,500 Common shares at par ($100). 

The stockholders will be given the right to purchase the new stock in 
roportion to their holdings of the old stock, after the foregoing reduction 
as been made, within 60 days after notification and may pay for the stock 

in 4 equal installments.—V. 110, p. 1852. 

Cudahy Packing Co.—IJncreases Common Dividends.— 
The directors have declared three quarterly dividends of 
$1.75 each on the outstanding $17,249,500 Common stock, 
par $100, payable April 15, July 15 and Oct. 15. This 
places the stock on a 7% annual basis. Since Jan. 15 1924 
the issue has been on a 4% annual basis. 

The above dividends, just declared, are payable to holders of record 
April 6, July 6 and Oct. 5, respectively.—V. 119, p. 3003. 


Cumberland Pipe Line Co.—Earnings.— 





Calendar Years— 1924. 1923. 1922. 1921. 
Profits for year____.-_- $439,446 $786,420 $723,605 $301,012 
Dividends. _......___ (12%)360.000 (10)299,999 (12)179,999 (12)179,999 

Balance, surplus_-_-_-_- $79,446 $486 ,420 $543,605 $121,013 
_ 20, p. 458. 


Curtis Publishing Co., Philadelphia.— May Issue 
$20,000,000 7% Pref. Stock in Place of Present 8% Issue.— 
The stockholders will vote April 15 on approving an issue of $20,000,000 
7% Cumul. Pref. stock and on retiring the present issue of $20,000,000 
8% Cumul. Pref. stock of which about $19,000,000 is outstanding. The 
8% issue is redeemable at 110 and dividends. 


company also has authorized and outstanding 900,000 shares of 
Common stock of no par value.—V. 117, p. 1997. 


Curtiss Aeroplane & Motor Co.—Larger Dividends.— 

The directors have declared a semi-annual dividend of 34% on the 
Preferred stock, porevte Mar. 2 to holders of record Feb. 15. On Sept. 2 
last a dividend of 2%% was paid. 

Dividends on the % Preferred stock are cumulative as to 5% and non- 
cumulative as to the remaining 2%, said 2%, however, to be payable out 
of net profits in any given year before any dividends are paid on the Common 
stock.—V. 119, p. 698. 


Davis Daly Copper Co.— Setilement.— 
See East Butte Copper Mining Co.—V. 118. p. 


Deere & Co.—Report.— 

Years End. Oct. 31— 1923-24. 
xTotal earns. (all cos.)_. $2,968, 
Admin., &c., expenses _-_ 4 
Int. on notes pay., &c., 


1670. 


1922-23. 1921-22. 1920-21. 
77 $3,084,416loss$1019,328 loss$945,118 
4 $511,401 $568 397 $821,547 





(net), amortiz., &c__- 615,265 783 ,806 933,054 914,349 
Se. SOO. MOanne. . cessecs . . 2280 Ce Re .787 
Preferred divs______- (3%)1,035,000 (3)1.050 ,000(3 %)1312500 (7)2,450,000 

Total deductions-__-_-_- $2,149,939 $2,345,207 $2,813,951 $4,257,683 
Balance, surplus______- $818,838 $739,209 df$3 833,279 df$5 202,801 


Previous surplus $8,940,617 $8,201,408 $12,034,686 $17,237,488 


$9,759,456 $8,940,617 $8,201,408 $12,034,686 


x After deducting provision for taxes, ~ ‘ee cash discounts, 
possible losses in receivables, &¢.—V. 120, p. 588. 

Detroit & Cleveland Navigation Co.—Change in Par 
Value of Capital Stock Authorized—Balance Sheet.— 


The stockholders have authorized the change in the oy value of the capital 


stock from $50 to $10 ox share and have approved the issuance of 5 shares 
of new stock for one of old. 


Comparative Balance Sheet. December 31. 





Total surplus____._-- 





1924. 1923. | 1924. 1923. 
Assets— § | TAabtlittes— $ $ 
Vessel property...10,947,620 4,565,821 | Capital stock ----- 6,038,000 6,038,000 
New steamers adv. | Accts.& vouch. pay 130,957 170,955 
RE cces w«conen q3,695,067 | Acer. liabilities not 
Real estate, bidgs., | due (taxes)... -- 125,995 204,481 
equipment, &c_ 1,576,488 2,028,072) Res. for inc. tax_- 143,722 275,000 
Misc.physical prop 988,832 ..-.| Deferred items_.-- 3,664 6,693 
I ih ia a 46,692 50,361 | Reserve for deprec. 3,824,059 3,948,627 
Secur., notes, &c., Other reserves - - - - 129,333 173,766 
a 449,133 3,556,986 Profit and loss_._._. 3,719,833 3,192,245 
Accts. receivable - - 27,612 25,629 
Deferred assets-.-- 79,185 87,832 
i eisonehnna 14,115,562 14,009,768, Total......-.-- 14,115,562 14,009,768 
—V.118, p. 798. 
Dome Mines Ltd.—(Gold Production.— 
Month of— Jan.'25. Dec.’24. Nov.’24. Oct. '24. Sept. ’24. 


Gold prod. (value) ___-$351,301 
—V. 120, p. 458, 215. 


Dominion Stores, Ltd.—Annual Sales.— 
Calendar Years— 1924. 1923. 1 
ra ak on ee dae $10,348,233 $7,663,653 $5, 
—V. 120, p. 335, 91. 


Dunlop Tire & Rubber Corp. of America.— Acquires.— 
The corporation has acquired the property of the Utica Spinning Co., 


Utica, N. Y., and will operate the plant as a division of its business.— 
V. 120, p. 336. 


(E. I.) du Pont de Nemours & Co.—A Substantial 
Amount of Bonds Expected to Be Called for Redemption on 
May 1 1925—Lazote Co. Organized.— 


See annua! report for 1924 under ‘Financial Reports’ above. 

A plant site for the manufacture of synthetic ammonia has been purchased 
at Clinchfield, Va., by Lazote, Inc., a corporation organized by E. I 
du Pont de Nemours & Co. in Aug. 1924. Thenew corporation has acquired 
the Claude synthetic ammonia process, which is superior to the German 
Haber process, and will install it in the plant to be built on this site. Field 
work and construction operations will be started in the early spring, and it is 
expected to have the plant in operation by theend ofthe year. Plans forthe 
plant provide for a capacity of 25 tons of ammoniaaday. The site selected 
at Clinchfield is next to coal fields which will supply the necessary power 
and raw material, investigation having shown that in the synthetic ammonia 
process coal or coke can be used more economically than water power in the 
produciion of the essential raw materials. (See also report of the du Pont 
company on a preceding page.)— V. 120, p. 588. 


East Butte Copper Mining Co.— Seltlement.— 

The controversy between the company and the Davis-Daly Copper Co. 
has been settled out of court on a mutually satisfactory basis and the 
attachment on Davis-Daly funds will be removed. 

Arrangements have been made between the East Butte Co. and the 
Anaconda Copper Mining Co. whereby Anaconda will treat the ore of 
the East Butte Co. at a rate lower than the East Butte Co. can operate 
its own smelter. 

In view of the advantageous smelting contract and a 15c. copper market, 


$361,507 $365,388 $355,129 $360,968 


922. 1921. 
059,508 $3,461,153 


the East Butte management feels justified in resuming operations. Prepa- 
rations are being made to that end. (Boston ‘‘News Bureau.’’)—V. 
119, p. 330. 


Eastern Steel Co.— Tenders.— 

The Irving Bank-Columbia Trust Co., New York, trustee, will until 
Feb. 9 receive bids for the sale to it of lst Mtge. 5% Gold bonds, due 
Aug. 1 1931 to an amount sufficient to exhaust $60,318, at prices not 
xceeding 110 and interest.—V. 116, p. 1418, 1281, 301. 





Electric Finance Corp.—Officers.— 

The follo have been elected officers of the corporation: F. G. Sykes, 
President; Malcom D urdock and Elmer G. Parsly, Vice-Presidents; 
H. 8. Clader, Sec.-Treas.; K. Sibley, Asst. Sec. Treas. 

Offices have been opened at 2 Rector St., N. Y. City, and the Packard 
Bldg., Philadelphia, Pa. See also V. 120, p. 589. 


Electrical Research Laboratories, Inc.—/mitial Div.— 

The directors have declared an initial dividend of $2 per share for the 
year 1925, payable in four quarterly installments of 50c. each on Apriljl, 
July 1, Oct. 1 and Jan. 1 to holders of record March 15, June 15, Sept. 15 
and Dec. 15, respectively. 


Income Account for Years Ended Dec. 31. 


924. 1923. “= 
eb bewnaeaee $24,247,940 $22,205,410 
I i ee 19,555,862 18,923,948 
ESS CESAR Ee 568,720 399,996 





Net income $4,105,358 $2,881,466 
roe ottering of 26,000 shares of capital stock (no par value) see V. 119, 
p. 2293. 


Eureka Pipe Line Co.—Report for Calendar Years.— 
924 2 922 





: 1923. 22. 921. 
Profits for year.......- $32 081 yecaioritt 632,603 $136 339 
Dividends paid__.--- (7%)x350,000 (11)550,001 (8)400,001 (10)500,001 
I oe aml def$317,939 def$225,494 sur$232,602 def$73,662 





wa 
xOf the dividends paid during the year $149,999 were from earnings prior 





to 1913. 
Balan.e Sheet December 31. 

Assets— 1924. 1923. | LAabdilittes 1924. 1923. 
| | VaeERREE- $10,808,291 $10,793,194 | Capital stock... $5,000,000 $5,000,000 
Other investm’ts 1,945,035 1,945,035)| Depreciation... 4,925,395 4,672,151 
Accts. receivable 180,400 238,719 | Accts. payable. 298,406 383,289 
Oil pur. & sale | Profit and loss.. 3,235,539 3,553,478 

contingencies_ 208,616 202,416 | —_—_——_- — —— 
SS 316,998 


429,554 | Total (ea. side) $13,459,340 $13,608,91g 


Pres. Forrest M. Towl in a letter to the stockholders says: 


One of the results of the unprecedented large production in California 
was that so much crude oil came to the Atlantic seaboar | refineries via the 
Panama Canal that the transportation from the Mid-Continent field to these 
points was, during the latter part of 1924, practically stopped. It is anti- 
pated that crude will, at some not far distant day, again be moving east 
through the pipe lines to the Atlantic coast. Some of the oil from the 
southern portion of the Mid-Continent field will probably go to the Gulf 
coast and by tankers to the eastern refineries. It is impossible to predict 
what amount will move through the eastern pipe lines and what may be 
pumped through the lines of this company. Attention is called to the fact 
that, while the profit and loss account decreased, the plant investment 
slightly increased, and it was not necessary to dispose of any of the bonds. 
held in the ‘‘other investments’ account. A careful comparison with last 
year’s statement will show how this was possible. 

The taxes for the year were very heavy, particularly the West Virginia 
taxes. This item should be much less for 1925. The Federal taxes for 1917, 
1918 and 1919 have not been settled but the officers do not expect that 
there will be any additional tax for those years. No taxreserve is maintained 
or included in the accounts payable. 

Runs by us from wells in est Va. in 1923 were 4,688,954.46 barrels 
against 4,300,640.68 barrels in 1924, a decrease of a little less than 8.3%. 
On account of the low price of oil, there has been very little effort to keep 
up the production. It is to be expected that the production will increase 

the price of crude advances. 

The Oil Purchase and Sale Contingent account is simply an account’to 
take care of the variation in purchases and sales necessary in maintainin 
oil in our lines sufficient to meet our liabilities to our patrons. It wil 
ultimately be closed into the profit and loss account. hen it appears 
among the assets, it indicates a contingent loss; when shown among the 
liabilities, it showa a contingent gain. 

: We hope and expect that business for this year will be much better than 
ast year. 

The directors are not considering any stock or large cash dividend. 
They age, SuaeRvEEIES to maintain as regular a return to the stockholders 
as possible. 

We cannot give any opinion as to whether the price of the stock will ad- 
yonee oF Sr ag and cannot account for many of the changes in the price.— 

- 120, p. 458. 


Farmers Mfg. Co. of Virginia.—-Bonds Called.— 

The company has drawn for redemption on March 2 1925 $37,000 Ist 
Mtge. Sinking Fund 7% Gold bonds, due Sept. 1 1943, at 105 and int., 
payable at the Brooklyn Trust Co., New York.—V. 117, p. 2328. 

Fleischmann Co.—Obituary. 

President Julius Fleischmann died suddenly Feb. 5 at Miami, Fla.— 
V.119, p. 2652. 

Flint Varnish & Color Works, Inc.—Dissolved.—- 

See E. I. du Pont de Nemours & Co. under ‘Financial Reports” above. 
—V. 119, p. 2415. ail 

General American Tank Car Corp.—Larnings.— 

Calendar Years- 1924. 1923. 922. 1921. 
Net after taxes____.---.$2,046,998 $1,818,256 $1,521,769 $1,154,614 

Le Roy Kramer has been appointed Vice-President in charge of sales 
and manufacturing.—V. 120, p. 336. 


General Baking Co.— Report. 
24 


Calendar Years— 1924. 923. 1922. 1921 
Net aft. taxes & bond int_$6,960,075 $6,205,598 $5,272,472 $2,697,981 
Reserve for depreciation 783,957 680,039 571.050 515,486 


Preferred dividends- ---~($8)726,200 ($8)719,720 (S8)703,796 (7% 494,046 
Common dividends__- ($6)2,578,314($4.50)1921807 ($8) 1108624 (7 % )238,000 
Kolb Bakery Pref. divs_- ; (7% )13,990 (7 % )140,000 

Balance, surplus_-----$1,971,604 $2,884,032 $2,875,012 $1,310,449 
Previous surplus___----- 4,614,819 1,730,787 3,013,115 1,702,665 


$4,614,819 $5,888,127 $3,013,114 
Sse eee 60 haus 
$4,614,819 $1,730,787 $3.013,114 


x The directors on Dec. 13 declared a 200% stock dividend (2 shares, no 
par value, for one share outstanding, or 277,156 shares) on the Common 
stock, payable Dec. 28 to holders of record Dec. 22.—V. 118, p. 1779. 











Total surplus__ 
Stock div. on Common_-_- 





Profit and loss surplus_$6,586,424 





General Electric Co.—IJnquiry Asked. 

The Federal Trade Commission would be directed to investigate the 
extent to which the company controls the electric power industry, under a 
resolution reported Feb. 3 by the Senate Inter-State Commerce Committee. 
The resolution authorized the Commission to investigate and report to 
the Senate to what extent the General Electric Co. or the stockholders or 
other security holders thereof directly or through subsidiary companies 
stock ownership or through other means or instrumentaltiies, monopolizes 
or controls the production, generation or transmission of electric energy or 
90wer and to report to the Senate the manner in which the said General 

tlectric Co. has acquired and maintained such a monopoly, exercises such 
centro! in restraint of trade or commerce and in violation of law. It also 
called upon the President to direct the Secretary of the Treasury to give the 
Commission all access to Government records bearing on the subject. 

Owen D. Young, Chairman of the Board of the company, when asked 
about the resolution of inquiry, said the ane has no objection to such 
an inquiry being made into its affairs. He said: 

‘Burdensome and expensive as it is to a business organization, it is better 
than unfounded charges based on misinformation. The proposed resolution, 
however, not only directs an inquiry into the shareholdings of the company 
and its subsidiaries, but also into the holdings in other companies of its 
individual! shareholders and bondholders. One would think that such a 
governmental inquisition into the private affairs of more than 30,000 persons 
was not only unnecessary for the purposes of the resolution but unjustified 
in principle and undesirable as a precedent.’’—V. 120, p. 590, 336. 
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General Tire & Rubber Co.—BSalance Sheet Nov. 


30.— 
1924. 1923. | 1924. 1923. 
Assets— $ s Liabilities $ $ 
Real estate, bidgs., Preferred stock 1,048,300 1,072,100 
machinery, &c 1813675 734,811 Common stock 1,995,400 1,993,150 
Patents A 1 1 | Accts. payable (in- 
77 = 478,025 205,339; cluding pay-roll) 348,416 182,119 
Gov't securities 300,117 450,483 Excise tax accrued 16,600 28,475 
Compensa'n fund 1,000 , Local & branch tax 
Notes & accts. rec. 2,445,154 1,917,248 reserve 62,000 57.500 
Accrued interest 8,025 . | Compensation and 
Inventory -.. . 1,317,900 920,142} burglary reserve 38,393 33,149 
Investments - 9,505 7,005 | Surplus . 1,878,766 876,313 
Prepaid exp., &c 14,475 7,777 
| Total (each side) 5.387,877 4,242,807 


x Includes real estate, buildings and machinery, $686,257; furniture, 
fixtures and automobiles, $26,845; after deducting total reserve for deprecia- 
tion of $372,081.—V. 120, p. 92. 


Glidden Co., Cleveland.—T7o Refund Bond Issue. 

The Prior Preference stockholders have approved a plan calling for the 
issuance of $3,000,000 15-Year 6% Ist Mtge. Serial bonds and the refund- 
ing of the 8% bonds now outstanding. The plan will effect a substantial 
saving in interest with a consequent reduction in annual fixed charges. 

» The annua! sinking fund on the Prior Preference, which could not be paid 
until the 8% bonds had been retired, will now become operative. 

All of the outstanding lst Mtge. 8% Sinking Fund Gold bonds dated 
Sept. 1 1921 have been called for payment Mar. 1 at 107% and int. at the 
Union Trust Co., corporate trustee, Cleveland, O. 

—V. 120, p. 458, 590. 


Hartford (Conn.) Fire Insurance Co.—Riglits, &c. 

The stockholders will vote March 6 on increasing the authorized capital 
stock from $8,000,000 to $10,000,000 If the increase is approved, stock 
holders of record March 6 will be given the right to subscribe on or before 
April 15 to the $2,000,000 additional stock (par $100) at $200 per share. 


Subscriptions will be payable in cash in four equal! installment $50 per 
share April 15, $50 June 15, $50 Aug. 15 and $50 Oct. 15. ’. 116, p. 1058, 
Hartman Corp., Chicago.— Dividend Decreased.—The 


directors on Feb. 3 declared a quarterly dividend of 621% 
cents per share payable Mar. 2 to holders of record Feb. 16. 
This compares with quarterly dividends of $1 per share paid 
from Mar. 1 1924 to Dec. 1 1924 incl. President Straus 
stated: 

In decreasing the quarterly dividend to the annual rate of $2 50 per share 
the directors have been actuated by a desire to be conservative while the 
company is passing through its present transition period. This transition 
is the enlargement of our chain of retail stores, now 16 in number, in substityu- 
tion for mail order business. Our retail stores in 1924 contributed about 65% 
of our volume, as against 35% from our mail order branch. We plan to in- 
crease further this retail store percentage, since, owing to the increased credit 
competition from furniture merchants in the smaller towns, our mail order 
credit furniture business is by far less profitable than our retail store business. 

It is expected that by the close of 1925 this readjustment of our business 
will have been practically completed and in spite of our large surplus, which 
is now nearly $5,000,000, the directors have felt that it is to the interest of 
the stockholders not to anticipate the large benefits which are expected to 
result from the change. Preliminary reports indicate that the earnings of 
the corporation for the year 1924 will be about $1,250,000 net after Federal 
taxes, or about $3 20 per share on the outstanding stock, and the present 
outlook indicates that 1925 earnings will be substantially in excess of this 
amount. The financial condition of the company is excellent. The cur- 
rent assets are over $20,000,000 and current liabilities about $4,000,000, 
or a ratio of 5 to 1. 

-_ . 

E. G. Felsenthal, Sec.-Treas., says in substance: 

Sales of the corporation for January showed a satisfactory increase. 
No official sales figures will be given out due to the period of transition 
which our company is passing through. This transition is the enlargement 
of our chain of retail stores in substitution for the mail order business, and 
the comparative figures would be misleading, rather than helpful. 
V. 120, p. 337, 216. 


Hayes-lonia Co., Grand Rapids, Mich.— Notes Called.— 
All of the outstanding 6% Serial Gold notes, dated Sept. 1 1919, have 
been called for redemption March 2 at 100% and int. at the Pennsylvania 
Co. for Insurance on Lives, &c., Philadelphia, Pa. See also V. 120, p. 337. 


Hercules Powder Co.—Annual Report.— 
24 192¢ 








Calendar Years— 1924. 923. 1922. 1921. 
Gross receipts_____--_-_- $20 862,603 $22,260,796 $18,728,881 $16,091.39 
x Net from all sources__- $2,156,902 $2,508,670 $2,264,895 $820,965 
Preferred dividend- - --_- 723,233 711,050 667 ,620 572,030 
Available for Com. divs. $1,433,669 $1,797,619 $1,597,276 $248,935 


rc, dividends_ _ (8 %)1,144,000 (8)1,144,000(1014)858000 (12)858,000 











Balance after dividend_. $289,669 $653,619 $739,276 def$609 065 
Previous surplus- ------ 8, 991 7,951,372 14,362,096 14,971,161 

a 
Total ee $8,894,659 $8,604,991 $15,101,372 $14,362,096 
8tock dividend pwn.  eineae ----(100%)7150000 == ____ 
$8,604,991 $7,951,372 $14,362,096 


Profit & loss surplus__ $8,894,659 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of ane. accidents, depreciation, 
taxes, &c.; also interest on Aetna bonds.—V. 119, p. 2653.9 


Hill Manufacturing Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend due Feb. 1 on 
the $2,000,000 capital stock. In the previous 3 quarters, dividends of 
2% each were paid. 

The company states: ‘‘The cotton textile industry during 1924 went 
through a period of almost unprecedented depression and this mill like 
other mills cngnast in its class of work lost money. Although conditions 
have improved so that this mill is now running at a poets based on to-day’s 
cost.of materials, the directors in order to conserve the assets of the corpora- 
tion_voted to omit the dividend usually paid at this time.'’—V. 118, p. 1143, 


Holland Land Co., Calif.— Declares Extra Dividend.— 

The directors have declared an extra dividend of $5 per share on the 
outstanding $3,000,000 Capital stock, par $100, payable Feb. 14 to holders 
of record Feb. 6. An extra dividend of $3 per share was paid Nov. 1 1924. 

The directors announce that the declaration and payment of this extra 
dividend, although paid out of net earnings, will nevertheless, reduce the 
ultimate liquidation value of the stock as explained in previous reports to 
stockholders.—V. 119, p. 1962. 


Holly Sugar Corp.—New Subsidiary Organized.— 

The Midland Sugar Co., a subsidiary, has been arganized to construct 
and operate a new beet sugar mill at Sidney, Mont., to cost close to $800,000 
with equipment. The Holly Sugar Corp. a number of months ago acquired 
the plant of the Anaheim Sugar Co., Anaheim, Calif., and will dismantle 
this mill, removing equipment to the new location.—V. 120, p. 92 


Holmes Mfg. Co., New Bedford.—Pref. Div. Reduced.— 


The directors have declared quarterly dividends of 114% on both the 
Preferred and Common stocks, payable Feb. 16 to holders of record Feb. 5. 
A distribution of 2% was made on the Pref. stock last quarter. The Pref. 
is cumulative at the rate of 6% and participates with the Common up to 
8% on all payments on that stock.—V. 119, p. 2294. 


Horn & Hardart Co., N. Y.—Capital Stock Increased.— 
The stockholders on Jan. 30 increased the authorized capital stock from 
200,000 to 800,000 shares of no par value. 
> The directors on Feb. 2 took necessary steps toward issuing to the stock- 
me ey ge — on tiie basis of 4 shares for 1 share of present holdings. 
—V. 120, p. ° 











Hotel Strand, Los Angeles.—Bends Offered.—Ralph Cc. 
Wolff Co., Los Angeles, are offering at 100 and int. for all 
maturities $165,000 Ist (Closed) 7% Serial Gold bonds. 


Dated Jan. 1 1925, due serially from July 1 1927 to Jan.11935. Principal 
and int. (J. & J.) payable at Hellman Commercial Trust & Savings Bank. 
Los Angeles, trustee. Callable, all or part, on any int. date on 30 days’ 
notice at 103 and int The property owners pay the normal Federal income 
tax up to 2° Denom. $100, $500 and $1,000 c* 

These bonds are secured by a Ist (closed) mortgage on the property 
comprising 100 ft. on Union Ave., Los Angeles, with a depth of 150 ft 
to a paved alley. improved with a modern 4-story and English basement 
brick hotel, containing 160 rooms, 145 private baths, lobby, recreation 
rooms, restaurant, storage rooms, and other modern hotel features. The 
hotel building was completed Nov. 14 1924 and is now in operation. 

The ground has been appraised by independent appraisers at $75,000. 
The improvement actually cost $245,174. Total value $320,174. 


Hudson Motor Car Co.—January Earnings.— 

It is reported that earnings for January amounted to more than $1,000,- 
000, running 50% ahead of the monthly average for the record year 1923. 
The full January production schedule of 17,600 cars was the largest month's 
output in the company's history. With the spring motor demand openin 
up, the company expects to attain its full estimated production of IS 700 
cars for February and 20,400 for March, or a total for the first 3 months of 
1925 of 56.700 cars. Total 1923 production was 128,715 cars.—V. 120, 
p. 216, 204. 


Humble Oil & Refining Co.—-Suh. Co. Stock. 

At a meeting of the directors of the Humble Pipe Line Co., a proposal 
was made to increase the authorized capital from $12,000.000 to $24.000,- 
000. All of the stock of the Pipe Line Co. is owned by the Humble Oil & 
Refining Co.—V. 119. p. 2768. 


Illinois Brick Co.—Par Value Changed—Earnings .— 
The stockholders on Jan. 31 voted to change the par value of the Capital 
stock from $100 to 825 per share. The company has an authorized issue 
of $5.000,.000 Canital stock, of which $4.700,000 is outstanding 
Earninas, Cal. Years 1924 1923 1922 1962 
Net profits afvcer depr'n, 
Federal taxes, &c 
V.119, p. 3016 


Imperial Oil, Ltd.— Dividend of 25 Cents on New Shares.— 

The directors have declared a quarterly dividend of 25 cents per share in 
Canadian funds on the new no-par value stock, payable Mar. 2 to holders 
of record Feb. 14. This is equivalent to $4 annually on the old stock, 
which previously had received $3 a year The authorized capital stock 
of the company was recently changed from 2,000,000 shares, par $25, 
to 8,000,000 shares of no par value. and 4 shares of new stock issued in 


$948,462 $1,022,256 $618,687 loss3366 859 








exchange for one of old.—-V. 120, p. 337. 92. 
Independent Oil & Gas Co. Annual Report. 

Calendar Years— 1924. 1923. 
Net snles..-...--.-- Scab ons $2,251,849 $1,356.303 
Cost of production and sales 283 487 197 ,952 

Gross profit on sales _ - er 3 $1.968,.363 $1,158,351 
Operating, general and administrative expenses 214,689 162,094 

Net operating income -- -- - -- i aise ope a Sala ae $1,753,673 $996 ,256 
Other income. --------- cae aaa ea 590,893 83,418 

Total income er eee ----. $2,344,566 $1,079,674 
Deductions (including cost of dry holes, expired és 

"ee are PERS Es 529,914 269,877 

Net available for surplus and reserves. - - - - - - _. $1,814,652 $809 .797 


The surplus account Dec. 31 1924 shows: Earned surplus Dec. 31 1923, 
$407,760; net income for 1924, $1,814,652; total, $2,222,412. Deduct, 
reserved for depreciation and depletion, $1,160,636; cash dividends paid dur- 


ing 1924, $447,425: total earned surplus, $614,351. Capital surplus: 
Appreciation resulting from appraisal of producing leases, $3,639,283: 
ded otal surplus per balance sheet, 


uct, stock dividends paid, $2,043,824. 
$2,209,811.—V. 120, p. 337. 


Industrial Finance Corp.— Transfer Agent.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, has been appointed 
transfer agent of the debenture stock of the corporation, consisting of 
50,000 shares, par $100.—V. 118, p. 317. 


Ingersoll Rand Co.—Earnings—Outlook. 

Vice-President W. R. Grace is quoted as saying: ‘‘Net earnings of the 
company will exceed $15 a share for 1924, against $24 a share in 1923. 
Our earnings should be better for 1925. So far as I know, there will be 
no stock dividend this year. 

‘There is a great interest abroad in our new Diesel engine, an oil-electric 
locomotive built by the General Electric Co. and the Ingersoll-Rand Co. 
This locomotive will consume only one-fifth as much fuel as an ordinary 
locomotive.’’—V. 118, p. 2311. 


International Harvester Co.—Enters Motor Coach Field. 

The company has begun the production of motor coach equipment at 
its Springfield, Ohio, plant. E. A. Johnston, head of the engineering de- 
partment, is quoted as follows: s 

‘“‘We have so far developed and are now producing at our Springfield, 
Ohio, motor truck works four types of motor coach, ranging from an 18- 
passenger coach to a large and powerful de luxe cross-country coach with 
a 100-h. p. engine, carrying = to 35 passengers. Our coach engineers are 
at work on a still larger double-deck model of the pay-as-you-enter street- 
car type, with a capacity of 60 to 65 passengers. In the last 18 months 
the opposition of steam and electric railways to motor-coach transportation 
has entirely disap red, and to-day some of the larger roads are the most 
active and werful factors in the development of this newest and promis- 
ing field of passenger transportation.’-—V. 119, p. 2654. 


International Nickel Co.—Earnings 9 Mos. End. Dec.31. 











9 Mos. to Dec. 31— 1924. 1923. 1922. 1921. 
di os ws hve $3,033,945 $1,992,175 $696 959 $143,714 
Other income______-_-- 152,357 153,513 81,661 220.561 

Total income_-_-_-_-___- $3,186,302 $2,145,688 $778,620 $364 275 
Admin. and general exp_ 288 ,822 282,548 261,318 311,874 
Res. for U.S., &c., tax_- 294 277 143,354 44,872 70,128 
Maint. & shutdown exp-_ 887 ,463 856 ,035) 454,494 (228 266 
Depr. & mineral! exhaust 81,766 75,559 / \395,685 
Pref. dividends (444 %)- 401 ,067 401 ,067 401,067 401,067 





Balance, sur. or def_sur$1 ,232,907 sur$387,124 def$383,130df$1.042,745 
Profit and loss surplus__$11,982,749 $10,423,792 $9,632,710 $10,843,432 
Balance Sheet December 31. 








1924. 1923. 1924. 1923. 
Assets— $ Liabtlities— $s $s 
a 50,214,702 50,994,544 | Preferred stock... 8,912,600 8,912,600 
Investments- - -_-- 231,114 239,370 | Common stock -__41,834,600 41,834,600 
Inventories - - -... 7,965,976 7,333,110 ; Accounts payable 
Acc'ts receivable.. 2,485,372 1,372,099; and tax reserves 990,832 603 ,023 
Advances. -._....- 127,482 186,238| Pref.div. payable. 133,689 133,689 
Govt. securities... 1,106,569 602,350 | Insurance and con- 
Loans on call__-_-- 900,000 1,100,000 tingentreserves. 481,221 565,316 
| Re 1,304,475 645,309 | Surplus. .......-- 11,982,749 10,423,792 
NE ee eel 64,335,691 62,473.020 SE 64,335,691 62,473,020 


Reg. Halladay has been elected to fill a vacancy on the executive com- 
mittee.—V. 119, p. 2654. 
International Shoe Co., St. Louis.—New Directors.— 


Stanley King, of Boston, and Winfield L. Shaw, of Manchester, N. H., 
have been elected directors.—V. 120, p. 204, 92. 


Ircn Products Corp.—Resignation.— 
A. E. Cortis has resigned as a director of this corporation and the Central 
Foundry Co.—V. 120, p. 337. 
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Island Creek Coal Co.—Production.— 
The company in January produced 494,000 tons of coal, an increase 
of about 18,100 tons over December 1924.—V. 120, p. 216. 


Jones & Laughlin Steel Corp.—New Director.— 


William Larimer Jones, Jr., has been elected a director.—V. 
591, 216. 


Jordan Marsh Co., Boston.— Acquisition .— 

The company has acquired the business of the C. F. Hovey Co. located 
on Summer, Chauncy and Avon streets, Boston, Mass. it has also ac- 

uired all the real estate occupied by the C. F. Hovey Co., together with 
our adjoining parcels. The assessed valuation of this entire property, 
including land and buildings, for the year 1924 was $3,872.000. 

The Jordan Marsh Co. acquired all the $1,000,000 Common stock and a 
majority of the outstanding $1,000,000 Preferred stock of the Hovey Co. 
It is not expected that the Preferred stock will be redeemed. The Hovey 
business will be continued as a separate store under the name of the C. F. 
Hovey Co. with the same management and policies as in the past. 

In connection with the purchase of C. F. Hovey & Co., the Jordan 
Marsh Co. has filed with the Massachusetts Commissioner of Corporations 
two amendments to its charter, one providing for authority to own stock 
in other corporations and the second creating an issue of $8,000,000 6% 
Preferred stock, par $100. Of this new issue 41,755 shares would be 
issued for stock and securities, presumably of the Hovey company. ‘The 
Jordan Marsh Co. also has authorized and outstanding 100,000 shares of 
no par Common stock. 

dolph Ehrlich, President of the Hovey Co., has been elected a director 


120, p. 


of the Jordan Marsh Co.—V. 116, p. 82. 

Jordan Motor Car Co., Inc.—£arnings.— 

Calendar Years— 1924. 1923. 922. 
ee, en ck _..$12,009,596 $13.253,829 $11,535,863 
I rt Ee 2 oe oad a x$858,469 y$668,959 $501,032 


x Before taxes and adjustments. 
V.119, p. 1963. 


Kansas City Bolt & Nut Co.—Notes Called. 

The company has called all of its 3-Year 6% Convertible Notes, due 
March 15 1926, for redemption on Feb. 14 1925 at the New England Na- 
tional Bank, Kansas City, Mo.—V. 120, p. 337. 


Kaufman Department Stores, Inc.— To Decrease Stock. 

The stockholders will vote Feb. 16 on reducing the authorized Preferred 
stock from $1,575,000 to $1,500,000, par $100. The $75,000 Preferred 
has been acquired for the ‘‘special surplus account.’’—V. 119, p. 2654. 


Kelvinator Corp. (Mich.).—Stocks Sold.—Noyes & 
Jackson and Bonner, Brooks & Co., New York, have so'd 
at $16 per share 50,000 shares capital stock (no par value). 

Transfer agent, Equitable Trust Co., New York. 
Bank-Columbia Trust Co., New York. 

Capitalization .—Authorized, 400,000 shares; to be presently outstanding, 

50,000 shares. No bonds, no Preferred stock and no bank loans. 
Data From Letter of President A. H. Goss, Detroit, Feb. 3. 

Company .—Has been organized in Michigan to take over the business 
and properties of the Kelvinator Corp. of Del. and the Detroit Carrier & 
Manufacturing Corp. of Mich. The combined companies will maintain 
their respective plants in Detroit. Over the period of the last several years 
the corporation has purchased a large portion of its stampings and materials 
from the Detroit Carrier Co. The result and benefits of this consolidation 
will be numerous. Although Detroit Carrier & Mfg. Co. will continue its 

resent business, the surplus capacity of its large plant will be utilized to 

ke care of the increasing volume of business and expansion of the Kel- 
vinator Corp. 

The corporation is the largest and the oldest established concern in the 
industry of electrical refrigeration. It was founded in 1914 and its business 

grown consistently. The Detroit Carrier & Mfg. Co., owned and 
managed by the same interests who control the Kelvinator Corp., was estab- 
lished in 1911 and has grown with remarkable rapidity until at the present 
time it has a virtual monopoly of the tire carrier business of this country. 
In 1924 the company manufactured 80% of all the ring-type carriers used 
by automobile manufacturers. 

ividends .—Directors have declared their intention of placing this stock 
= - — dividend basis of $1 50 per share, payable quarterly beginning 

pri 25. 

Listing.—Application will be made to list these shares on the New York 
Stock Exchange. 

Earnings.—Over the period of the last 3 years profits, before special 
taxes and normal depreciation, of the combined companies have been as 
follows: 1922, $383,727; 1923, $448,577: 1924, $386,271. 

The merged companies have without interruption paid dividends for the 
last 3 years, and these dividends have been earned with an ample margin 
of safety. From orders already in hand and other indications, it is esti- 
mated that earnings for 1925 will be in excess of $4 per share. 


Kenebec Paper Co.— Sale.— 

The bonds of this company, having a face value of $168,000, were ordered 
sold for at least $92,400 by Judge Peters in U.S. District Court at Port- 
land, Me., Jan. 29. This concern and the Cushnoc Paper Co., related to 
it, are in bankruptcy. Walter S. Wyman, one of the bankruptcy trustees, 
asked for sale permission, and declared that he is willing to make the pur- 


aes unsecured claims against the company’s bonds.—V. 114, 
Pp. ‘ 


(S. S.) Kresge Co.— January Sales—Balance Sheet.— 
Month of January— 9 


y After taxes and adjustments. 


Registrar, Irving 








1925. _1924. 1923. 1922. 
sek neeeesueeunas $6,530,494 $5,456,794 $4,929,364 $3,597,516 
Comparative Balance Sheet December 31. 

1924. 1923. 1924. 1923. 
Assets— » BS Liabtitites— $s $s 

Land, bidgs., &c_.32,023,505 16,538,570| 7% Cum. Pref. stk 2,000,000 2,000,000 

Leaseholds, org’n, Common stock. -_ 24,527,933 24,517,933 
good-will, &c... 859,093 6,128,767)| Outst’g Pref. stock 

Inventories ------ 12,007,830 10,534,995 ofsubsid.corp.. ______ 22,630 
Kresge Realty Co. --_--.--. 3,461,593 | Mtges. & land con- 

Accts.receivable-. 231,524 286 ,822 tracts pay., &c_ 7,342,500 2,751,500 
Lib. bds., &c., sec. Accts. pay. (incl. 
(at market)_._. 2,571,319 3,260,888 prov. for Fed. 
Re eae 6,406,812 3,105,549| taxes & conting. 

Deferred charges.. 1,884,033 1,540,522 reserve) ....... 6,415,098 4,259,765 

Rents &int.accr’d —-.___- 144,703 

Notes payable___. 300,000 #£------ 

eae 15,398,585 11,161,180 

TD sdiesewned 55,984,116 44,857,710} Total _..._____ 55,984,116 44,857,710 





A comparative income account was given in V. 120, p. 591. 


(S. H.) Kress & Co.—January Sales—Balance Sheet.— 
Month of January— 





1925. 1924. 1923. 1922. 
eS I A $2,796,130 $2,152,521 $2,059,962 $1,632,296 
Consolidated Balance Sheet December 31. 

1924. 1923. | 1924. 1923. 
Asseis— $ $ | LAabtlities— $s $ 
Land, bidgs., &c_. 6,649,225 4,409,670| Cum.7% Pref. stk 2,985,700 3,084,200 
Good-will, organ’n Common stock -_-__12,000,000 12,000,000 
leaseholds, &c-._12,000,000 12,000,000 | Accts. payable___ 1,365,634 1,384,183 
Inventories ....-.-. 6,285,047 6,038,242' Div. pay. Jan. 2__ 52,425 57,164 
28,654 23,421 Res. for conting. & 
Sundry debtors... 261,413 224,194 Federal taxes__. 1,617,752 1,839,942 
Prepaid expenses. 101,114 78,281 | Surplus_._.-- ..--13,371,646 10,917,060 
For’neurr.ondep. --.---. 23,249 | 
U.S. Govt. sec__. 1,502,350 1,792,764) 
Other market.sec. --.-..-- 73,950 | 
Cash paid for pref. 
stock dividend _ - 52,425 57,164 | — 
| Se 4,512,928 4,561,613 Total (ea. side) _31,393,156 29,282,549 


A comparative income account was given in V. 120, p. 591. 


Kirby Petroleum Co.—Wortham Pool Holdings Sold.— 
See Texas Co. below.—V. 117, p. 2548. 





(G. R.) Kinney Co., Inc.—January Sales.— 
Month of January— 1925. 1924. 1923. 
fella a ekindaam ancien aaah aso einaiecly ad $1,004,523 $889 916 $726 .126 
Laguna Land & Water Co.—Successor Company.— 
See Laguna Maywood Land Corp. below.—V. 119, p. 701. 


Laguna Maywood Land Corp. (of Calif.).—Bonds 
Offered.—Banks, Huntley & Co.; William R. Staats Co. and 
Bank of Italy are offering at prices ranging from 100 and 
int. to 101 and int., to yield from 5% to 6%, according to 
maturity, $1,600,000 Ist Mtge. 6% Serial bonds. 


Dated Feb. 1 1925; due serially, 1926 to 1935 incl. Callable, all or 
part, on 35 days’ netice as follows: 1926 and 1927 maturities at 101, 
1928 and 1929 maturities at 101%, 1930 to 1935 maturities incl. at 102, 

lus int. Int. yable F. & A. at Pacific-Southwest Trust & Savings 

ank, Los Angeles, trustee. Normal Federal income tax up to 2% paid 
by the corporation. Denom. $1,000c*. Authorized, $2,000,000. 

Company .—Organized in California, for the purpose of purchasing all 
of the land of the Laguna Land & Water Co. of Los Angeles. Corporation 
is under the same management as the company, which owns all the capital 
stock except directors’ qualifying shares. All bonds and other indebtedness 
of the Laguna Land & Water Co., excepting current bills, will be retired 
in connection with this financing. 

Security.—A first mortgage on approximately 1,200 acres of residential 
and industrial subdivision property and improvements, located four to 
ott miles southeast of the business centre of Los Angeles, appraised at 
$11,097 635. 

Approximately 537 acres, appraised at $6,646,525, have been sold under 
contract, upon which there remains unpaid, as of Jan. 10 1925, a balance 
of $2,235,796. The unsold land consists of approximately 682 acres, 
appraised at $4,451,110. About 800 houses have been erected on the 
property sold under contract. 

Income.—The income is derived from the sale of its property, and the 
receipt of principal and interest on contracts for property already sold. 
Interest receivable on contracts is more than sufficient to pay interest 
on the total issue of bonds. Experience, extending over a period of 12 
years, shows that delinquencies on contracts have averaged less than 
6 of 1% per annum. 


Lake Superior Corporation.—Obituary.— 
Lieutenant-Colonel Thomas Gibson, a director and general counsel of the 
corporation, died Jan. 31 at Toronto, Canada.—V. 119, p. 2186. 


Lawyers Title & Trust Co., N. Y.—T7o0 Divide Present 
Corporation Into Two Corporations—Stock Dividend, &c.— 


The stockholders will vote Feb. 11 on a proposal to divide the company 
into two corporations—a title guaranty company, to be known as the 
Lawyers Title & Guaranty Co., and a trust company, to be known as the 
Lawyers Trust Co., and ona plan whereby, after the division of the company, 
the stock of the guaranty company be increased from $5,500,000 to $8.- 
000.000, by the issuance of 25,000 new shares, of which 5.000 shares shall 
be distributed as a stock dividend and 20,000 shares offered to stockholders 
pro rata at $200 a share. All of the stock of the trust company (except 
directors’ qualifying shares) will be issued to the title guaranty company, 
which has the power to hold it under existing legislation. See also ‘‘Chron- 
icle’’ of Jan. 24 under ‘‘Bank Items,’’ page 416.—V. 119, p. 2769. 


Leonhard Tietz Aktien-Gesellschaft, 
American Financing for German Chain Stores.— 


One of Germany’s largest chains of retail department stores has arranged 
financing with a group of American bankers. The company in question 
is the Leonhard Tietz Aktien-Gessellschaft. 

The Leonhard Tietz A.-G. operates about 19 stores situated in various 
parts of Germany, chiefly in the Rhineland. The most important store 
is in Cologne, where the headquartersof the company are also located. 
The company occupies a prominent position in the retail field in Germany, 
due not only to its size and the volume of its business but also to its unique 
organization and efficient merchandising policies. 

The ———» group doing the financing has been formed by Lehman 
Brothers and includes Goldman, Sachs & Co., Hallgarten & Co., Halsey, 
Stuart & Co., and J. & W. Seligman & Co. It is understood that the 
financing is in the form of a short term loan which is being taken privately 


by the bankers and that there will be no public offering of securities at 
this time. 


(H.) Liebes & Co., San Francisco.—Bonds Paid.— 

All of the 6% Secured Serial Gold bonds, due Aug. 1 1925 to 1927, were 
called for redemption on Feb. 2 1925 at 101 and interest at the Anglo- 
California Trust Co., San Francisco, Calif.—V. 109, p. 2076. 

Liggett & Myers Tobacco Co.—Fxztra Dividend of $1.— 
The directors have declared an extra dividend of $1 a share 
on the Common and Common ‘‘B’’ stocks, in addition to 
the regular quarterly dividend of 75 cents a share, all payable 
Mar. 2 to holders of record Feb. 16. 

This is the first extra cash dividend to be paid by the company since 
1919. Extras of 4% annually were paid from 1913 to 1919 incl.—V. 
120, p. 578, 338. 

Lindsay Light Co., Chicago.—Balance Sheet Dec. 31.— 
1923. 


Germany.— 














1924. 1924. 1923. 

Assets— x LAabtiltites— $ $ 
Real est. & bldg... 223,407 222,507 |7% Pref. stock... 400,000 400,000 
Mach'y & fixtures_ 56,839 45,077| Common stock... 600,000 600,000 
Good-will, trade- Accounts payable - 26 654 17,576 

marks & patents 600,000 §00,000) Note pay. (r'lest.) 150,000 —__.-_- 
GA .nsccseccere 9,330 20,866 | Notes payable...- 100,000 135,000 
Accts.receivable.. 102,404 106 ,674 | Pref. divs. payable 21,000 7,000 
Inventories --.--.-- 330,298 279,942 | Reserved for Fed- 
Investments ----- 1, 1,000; eral taxes (1918) -___-_- 6,921 
Deferred charges - - 3,877 43,341 | Surplus. .......-- 29,806 152,910 

oe oon ASST 480 ISSIR 407) Total ..22.-66- 1,327,460 1,319,407 

—V.119, p. 1070. 


Long Bell Lumber Corp.—I/nitial Dividend.— 

The directors have declared an initial dividend of $1 per share on the 
Class ‘‘A’’ Common stock, no gm value, payable Mar. 31 to holders of 
record Mar. 17 (see offering in V. 119, p. 2655).—V. 120, p. 591. 


Ludlow Mfg. Associates, Boston.—Div. Rate Increased. 

The trustees have declared a quarterly dividend of $2.50 per share 
payable March 2 to holders of record Feb. 4. During 1924, four quarterly 
dividends of $2 each were ay and in addiiton an extra dividend of $2 
per share on Dec. 1.—V. 119, p. 2186. 

Lyman Mills.—Balance Sheet Dec. 31.— 

Assets— 1924. 








1923. |  LAabilities— 1924. 1923. 
ee $1,000,000 $1,000,000 | Capital stock - _- _- $1,470,000 $1,470,000 
Inventory. -...-.-- 573,606 433,528) Accts. payable-.- 6,910 779 
Cash & accts. rec. 730,636 985,507 | Guarantee acct... 518,352 -....- 
Investments- ----- 687,219 703,500 Depreciation.._... 327,084 347,198 

a EEE 669,115 1,304,558 
"TOES oxecexens $2,991,461 $3,122,535 WO daatesene $2,991,461 $3,122,535 
—V.119, p. 462. 
McCrory Stores Corporation.—January Sales.— 
Month of January— 1925. 1924. 1923. 1922. 
cca cea ae eee a $1,706,651 $1,352,208 $1,226,611 $960,617 


—V. 120, p. 216. 

Magma Copper Co.—Rights.— 

The right of stockholders of record Jan. 31 to subscribe to the new 60,000 
shares of capital stock at $36 50 will be in the ratio of one share for each 
4.51 shares held. The right to subscribe expires Feb. 24. See also V. 
120, p. 591; 216. 
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Magnolia Petroleum Co.—Bonds Offered.—National City 
Co. are offering at prices ranging from 96.8674 and int. to 
100.2844 and int., to yield from 444 % to 4.90%, according to 
maturity, $15,000,000 Serial 44% Gold debentures. 

Dated Feb. 16 1925; to mature $1,500,000 annually Feb. 15 1926 to Feb. 
15 1935 inclusive. Int. payable F. & A. without deduction for normal Fed- 
eral income tax up to 2%. Denom.$1,000c*. Red. all or part on any int. 
date upon 30 days’ notice at face value plus a premium of 4 % for each 6 
months intervening between date of redemption and maturity in the case 
of debentures of each series. Prin. and int. payable in U. 8. gold coin in 
Galveston, Texas, or at the principal office of National City Bank, New 
York, trustee. 

Data from Letter of Chairman John Sealy, Dallas, Tex., Jan. 31. 


Company .—The properties of the company constitute a completely inte- 
grated unit engaged in the production, transportation, refining and mar- 
keting ef crude and refined oil products. The refining capacity aggregates 
68,000 bbls. daily, represented by 5 plants of which the two largest, with 
50,000 bbls. daily capacity, are located on the waterfront at Beaumont, 
Texas. The other 3 refineries are located at Fort Worth, Corsicana and 
Luling, Texas, in addition to which the company owns 37 casinghead gaso- 
line plants distributed throughout Oklahoma, Texas and Louisiana. All 
of the refineries are connected by pipe lines with large exporting stations on 
the Beaumont-Sabine waterfront, where the company owns large wharves, 
pumping stations and steel tanks with a storage capacity of 9,620,000 bbls. 
of crude and refined products. Furthermore, in the local distribution within 
its territory of refined products, the company owns 1,005 tank cars and 
operates 879 distributing stations in Texas, Oklahoma, Arkansas and New 
Mexico. The company also owns a 29-story office building in the City of 
Dallas, recently erected. 

The refining and marketing [pevetoms are supported by a large number 
of producing leases owned by the company in Texas, Oklahoma, Kansas, 
Arkansas and Louisiana, from which there is a present production of 47,000 
bbls. per day. The company owns 2,300 miles of pipe lines and tank farms 
with storage facilities for 25,000,000 bbls. of crude oil. In addition, the 
company has favorable contracts with a large number of other producing 
interests for the delivery of a substantia! volume of crude oil to its pipe line 
system. 

Purpose.—Proceeds will be used to redeem on July 1 1925 the company’s 
$8,500,000 Ist Mtge. 6% bonds at present outstanding, and to increase 
working capital. 

Control.—Company has $180,247,100 Common capital stock outstanding 
(par $100), which on the basis of present quotations has a market value of 
more than $280,000,000. The Standard Oil Co. of New York owns ap- 
proximately 69% of the capital stock, such stock being non-voting. 

Condensed Statement of Earning Capacity, Calendar Years. 
x Net Earnings. y Net Income. Cash Dirs. Paid. 





SEES eerie ane $11,427,305 $9,820,754 $842,973 
SR ere SIE 11,699,299 9,428 493 1,161,205 
Dt siaaaneuwae ---- 18,616,391 14,871,736 2,729,465 
ae ad a 11,442,579 7,040,973 3,813,726 
25,904,357 23,157,188 4,694,040 
12,345,464 9,805,177 6,494,040 
ne oi ce te de We de ae ib .. 8,006,280 6,472,010 7,200,000 
SRR aerate 10,003 ,050 8,869,779 8,099,757 

Annual average-_------ $13,680,591 $11,183,264 $4,379,401 


x After Crone and depletion, available for interest and Federal taxes. 
After all charges, available for dividends. 

 & comparison, the annual interest charges on the $15,000,000 Serial 4% % 

Gold debentures will require only $675,000. In no one of the past eight 

ears have the net earnings available for interest and Federal taxes been 
ess than 11% times the annual interest requirements on these debentures, 
and the annual average for the eight year period shown is more than 20 times 
such requirements. 

The balance sheet as of Dec. 31 1923 (see V. 118, p. 1672) indicates net 
current assets of $40,461,234. The net tangible assets after deducting all 
liabilities other than funded debt amount to $201,040,476. The $8,588,000 
First Mortgage bonds outstanding at the date of the balance sheet will be 
redeemed as a result of the present financing and the new issue of $15,000,- 
000 Serial 4% % Gold debentures will constitute the sole then existing funded 
indebtedness of the company after such First Mortgage bonds are redeemed. 

The Nov. 30 1924 balance sheet indicates that the Dec. 31 1924 condition 
will be as strong if not stronger from the standpoint of current assets to 
current liabilities than the similar position as of Dec. 31 1923. The Nov. 30 
1924 figures for the first 11 months covering earnings indicate that divi- 
dend requirements have been earned during 1924 despite the unfavorable 
conditions prevailing in the industry generally.—V. 119, p. 3017, 2417. 


Manhattan Shirt Co.— Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of 37% cents per share 
on the outstanding $7,090,173 Common stock, par $25, payable March 2 
to holders of record Feb. 16. This compares with dividends at the rate of 
$3 per annum (75 cents quarterly) paid on the Common stock from Dec. 1 
1922 to Dec. 1 1924 incl.—V. 120, p. 592, 324. 


Martin-Parry Corp.—T°0 Offer 25,000 Shares of Stock.— 

The stockholders of record Feb. 1/ will be given the right to subscribe 
on or before Mar. 12 to 25,000 shares of additional Capital stock (no par 
value) at $30 per share at the rate of 4 of a share of stock for each share 
held. Subscriptions are payable in New York funds at the Lawyers Title 
& Trust Co., 160 Broadway, N. Y. City. See also V. 120, p. 338, 592. 


(Miltiades) Melachrino, Inc., New York.— Stock Offered. 
—Allen, Lewis & Co., New York, are offering at $22 50 per 
share 25,000 shares Common stock of no par value. Author- 
ized and outstanding, 100,000 shares. Stock is offered as 
a speculation. <A circular shows: 

Transfer agent, Central Union Trust 
Registrar & Transfer Co., New York. 
the New York Curb Market. 

Business.—Company manufactures, from the choicest grades of Turkish 
tobacco, the ‘‘Cortesi,’’ ‘‘Crocodile,’’ ‘‘Near East"’ and ‘‘Miltiades’’ brands 
of high grade Egyptian cigarettes. In 1912, Miltiades Melachrino sold 
the business and assets of the firm which he founded in 1904. This firm, 
until the sale of its business and assets, manufactured the well-known 
‘*Melachrino” cigarette, which, since the sale, the American Tobacco Co. 
has acquired and alone has continued and still continues to manufacture 
and sell. Miltiades Melachrino, Inc., was incorp. in New York in 1923. 

Production & Sales.—-Mr. Melachrino is of the opinion, based upon his 
45 years’ experience, that the minimum sales for a period extending over 
the first 3 years of operation should average at least 200,000,000 cigarettes 
per annum. ‘The corporation has at present a plant capacity and equi 
ment sufficient to manufacture 200,000,000 cigarettes annum. The 
additional equipment to be provided from the sale of this issue, will bring 
the plant equipment up to a productive capacity of 600,000,000 cigarettes 
per annum, which the corporation should be readily able to distribute and 
sell. The net profit to the company, based on estimated minimum salesof 
200,000,000 cigarettes per annum, should amount to $600,000 dollars per 
annum, or at the rate of $6 per share on the entire capital stock of the 
corporation. 

Monsanto Chemical Works, St. Louis, Mo.—Bonds 
Offered.—Federal Securities Corp.; Union Trust Co. (Cleve- 
land); West & Co., and Smith, Moore & Co. are offering 
at prices ranging from 100 and int. to 102.33 and int., to 
yield from 54% to 7%, aceording to maturity, $2,500,000 
7% Ast (Closed) Mtge. Sinking Fund Serial Gold bonds. 

Dated Jan. 1 1925; due serially, Feb. 1 1926-1940. Int. payable F. & A. 
in Chicago. Denom. $1,000, $500 and $100c*. Red., all or part, on 
any int. date upon 3@ days’ notice at 101 plus 4 of 1% for each year or 
part of a year of unexpired term and accrued int. Continental & Com- 
mercial Trust & Savings Bank, Chicago, and George W. Wilson, St. 
Louis, trustees. Company agrees to pay int. without deduction for any 
normal Federal income tax not in excess of 2%. Penna. 4-mill tax refunded. 

Data from Letter of Pres. John F. Queeny, St. Louis, Jan. 27. 

Company.—Incorporated in Missouri in 1901, and from an original 


Co., New York. Registrar, 
Application will be made to list on 


THE CHRONICLE 





[ Vou. 120. 





of operation gompens after adequate depreciation and obsolescence 
charges and after liberal dividends to stockholders, has added over - 
600,000 out of earnings to surplus, part of which has been distribu in 
stock dividends. Company is the largest manufacturer in the United 
States of fine and medicinal chemicals, its products being sold to more 
than 2,000 customers, including many leading manufacturing industries 
of thecountry. Plants located in St. Louis, Mo., and near E. St. Louis, Ill. 

Security.—First mortgage on all of the real estate, plants, buildings, 
machinery, equipment and other fixed property now or hereafter owned. 
Total of appraisals aggregates $6258 997. 

_ Company has also pledged its 50% stock interest (representing a cash 
Lene in excess of $550,000) in Graesser-Monsanto Chemical Works, 
std. 

Purpose.—Proceeds will be used in part to retire the company’s cut- 
standing funded debt and the balance primarily to provide funds for 
planned additions and improvements to its fixed property. 

Sinking Fund.—Mortgage will provide for the creation of a sinking 
fund payable annually on Feb. 1 of each year, beginning 1927, appropriating 
20% of the company’s net profits after depreciation and interest, but 
before Federal taxes. This sinking fund will be applied first toward 
retirement of bonds as due on the serial maturity date, and any surplus 
thereafter shall be used by the trustee to retire bonds in accordance with 
the terms of the mortgage. 


_ Capitalization— Authorized. Outstanding. 
7% 1st Mtge. Sinking Fund Serial Gold bonds__ $2,500,000 $2,500,000 
Preferred stock, 8% cumulative...........___. 4,000,000 None 
eee ares 3,100,000 


Net Sales after all Discounts and Net Eearnings Available for Interest after 
Amortization, Depreciation and Obsolescence, but before Fed. Tazes. 


Net Sales. Net Earns. Net Sales. Net Earns. 
1919.........$7,068.263 $1,.455,25211022........- $3,686,319 $230,607 
a 8.020.175 1,212,.86211923......... 3,972,241 597 477 
i Ge 3,726,962  @. (9) | === 4,045,461 427 .219 


The average of the net earnings for the six years ended Dec. 31 1924, 
on the basis reported above, is $666,024, or more than 3.80 times the 
maximum annual interest charges on this issue of bonds. 
On the same basis the average of net earnings for 15 years ended Dec. 31 
1924 is $579,452, or more than 3.31 times such maximum annual int.charges. 
In no year for the past 20 years has the company failed to earn a profit 
available for interest, after liberal deductions for depreciation and obso- 
lescence and in every year during that period (with the single exception 
of 1921) the company has added a profit to surplus after all charges, 
including interest, sinking fund and maturity payments on funded debt. 
{All of the outstanding lst Mtge. 7% Serial Gold bonds, dated March 1 
1920, have been called for payment March 1 at 102% and interest at 
the Mercantile Trust Co., trustee, St. Louis, Mo. 

In addition the company has elected to redeem all of the outstandin 
10-Year 7% % Gold debentures, dated April 1 1924, on March 1 at 102 nm | 
int. at the Mercantile Trust Co., St. Louis.]—V. 118, p. 1921. 


Montgomery Ward & Co., Chicago.— Sales .— 





Month of January 925. 1924. 1923. 1922. 
Sales - ..-$12,663,768 $11,205,477 $8,477,239 $5,594,153 

V. 120, p. 592, 579. 

Morgan Lithograph Co., Cleveland, Ohio.— Stock 


Offered.—John Burnham & Co., Inc., Chicago; McClure, 
Jones & Reed, New York; Paul H. Davis & Co., Chicago, 
and Shields & Co., New York, are offering at 42.50 per share, 
yielding over 9.40%, 30,000 shares Common stock (no par 
value). This offering is the result of the purchase of stock 
from individual stockholders and does not represent new 
financing on the part of the company. 

Application will be made to list this stock on the Chicago and Cleveland 
Stock Exchanges. Transfer agents, Continental & Commercial Trust & 
Savings Bank, Chicago; Union Trust Co., Cleveland. tegistrars: National 
Bank of the Republic, Chicago; Central National Bank, Savings & Trust 
Co., Cleveland. Dividends are now being paid on this stock Q.-J. at the 
rate of $4 per annum. 
Capitalization (No Bonds)— 
Common stock (no par value) - 60,000 shs. 60,000 shs. 
Preferred stock (closed issue) $500 .000 $390,700 

Data from Letter of President P, J. Morgan, Jan. 24 1925, 

Company .—Founded in 1866. Is the largest company in the United 
States engaged in the production of lithographed posters. Among its clients 
are some of the foremost motion picture distributors in the country— 
Famous Players-Lasky, Universal Pictures and Pathe, with which Morgan 
Lithograph Co. has exclusive contracts to supply all posters and bills for 
every film released. <A substantial amount of the company’s business is 
done under long-term contracts. 'Thomas Cusack Co., D’Arcy Advertising 
Co., and J. Walter Thompson Co., are among the well-known advertising 
agencies with which the company has working agreements for the designing 
and lithographing of posters for their clients. These agencies supervise 
the advertising of many of the large national advertisers. such as R. H. Macy 
& Co., Auto Strop Safety Razor Co., National Fruit Flavor Co., B. V. D., 
and others. Among its other well-known customers are Ford, Goodyear, 
Wilson & Co., R. J. Reynolds Tobacco Co. (Camel cigarettes), H. J. 
Heinz Co., Willys-Overland, Congoleum and many others. Main office 
and plants located in Cleveland, Ohio. 

Sates and Earnings.—The volume of the business has shown a consistent 
growth as indicated by the increase of 163% in sales from 1914 to 1924. 
Sales for the last four months of 1924 show an increase in excess of 27% 
over sales for the same period of 1923. Sales and net earnings for the two 
years and ten months ended Dec. 31 1924 are as follows: 


Authorized. Outstanding. 


Twelre Months Ended— Sales. Net after Tazes. 
ES RRS eee = $1,765,046 $335,810 
UG AAU a a a a ne el ae ee ea 1,726,827 316,839 
_ i 2. | ire eer 1,731,310 373,887 


For the above two years and ten months sales were at the rate of $1.843,- 
476 per year and net earnings $362,307 per year, which, after deduction of 
$27 .349 for annual dividend on present outstanding Preferred stock, leaves 
$334,958 or at the annual rate of over $5 50 per share on 60,000 shares of 
Common stock now outstanding. For the four months ending Dec. 1924, 
the net earnings for the Common stock were at the rate of over $10 per share 
per annum. 

Dividends.—Company has a continuous dividend record extending over a 
period of more than 23 years, excepting the year 1910, and during the last 
five years has paid a total of $642,500 in cash dividends in addition to stock 
dividends totaling 120%. 

Balance Sheet Dec. 31 1924. 


Assets— | Liabilities— 
Permanent assets._..-.-- $1,145,484 Preferred stock -__-_---- $390,700 
a 222.882 Common stock (60,000 sh.) 300,000 
Notes & acceptances rec’le 25,724 Notes payable_---_-_-_- 77,798 
Accounts receivable (less ‘Acceptances payable_- .139 

ON Ree 462 ,451|Accounts payable- ------- 167 ,380 
Inventory ecoccscsesce)}46100;1 10) Eorveoena peyanie........- 66 ,837 
SO eee 191,194) Accrued taxes___.----- 26,516 


——__—_———__ Reserve for Fed'] taxes ,&c. 85,568 
$2,783 445 Surplus 


Total (each side) 
—vV.110, p. 366. 


Motor Wheel Corp.—Common Stock Sold.—Chas. D. 
Barney & Co. and Otis & Co. have sold at $15 50 per share 


50,000 shares Common stock (no par value). 

Dividends Q.-M. Dividends exempt from ping normal Federal in- 
come tax. Transfer agent, Bankers Trust C New York; registrar, 
National City Bank, New York. 

Capitalization Outstanding. 
10-Year Sinking Fund 6% Gold bonds, due March 1 1933 
8% Cumulative Ist Preferred stock (par $100) 1,670,000 
Common stock (no par value) _x490,891 shs. 

x Giving effect to change of Common shares to no par value and to the 
issuance of 50,000 shares now being offered. — y 

Listing.—Application will be made to list this stock on the N. Y. Stock 
Exchange. 

Data from Letter of Pres. H. F. Harper, Lansing, Mich., Jan. 30. 


eS $1,558,500 





investment of $5,000 has grown under the existing management to its 
present position with total assets in excess of $8,500,000. In its 24 years 








Company .—Organized in 1920 in Michigan. Since inception company 
has been one of the largest manufacturers of motor wheels in the world. 
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Sales for 1923 and 1924 exceeded $20,000,000 a year and the company 
supplied approximately one-third of the total wheel requirements of the 
automobile industry in the United States. Corporation msnufactures not 
only wood wheels of the artillery type, which is the major part of its output, 
but also steel disk wheels, marketed under the nationally known trade 
names of Tuarc and Disteel. In the steel wheel field, the company owns and 
controls many valuable trade marks and patents. While the manufacture 
of steel wheels is a development of recent years, the rapidly increasing sales 
of this type of wheel have demonstrated that they have become firmly 
entrenched in the automobile industry. 

The company originally acquired the assets of the Prudden Wheel Co., 
Auto Wheel Co., Gier Pressed Steel Co., all of Lansing, Mich., and the 
Weis & Lesh Manufacturing Co. of Memphis, Tenn. In subsequent years 
the company acquired the business of Forsyth Brothers Co. at Harvey, IIl., 
and the business, machinery, equipment, &c., of the Detroit Pressed Steel 
Co. of Detroit, Mich., used in the manufacture of the Disteel wheel. 

The company supplies its products to over 50% of the automobile manu- 
facturers of this country, numbering among its customers nearly all the 


largest manufacturers of both the popular and high-priced cars. The three 
principal plants, the ‘‘Prudden,” ‘‘Gier” and ‘‘Auto Wheeil”’ units, are lo- 
cated at Lansing, Mich. 

Canital (After This Financing)— Authorized. Outstanding. 
10-Yeur Sinking Fund 6s, 1933___________-___ $2,000,000 $1,558,500 
8% Cumul. Ist Pref. stock (par $100)__...____- 5.090 ,000 1,670,000 
‘Common stock (no par value)_______________- 600,000 shs. 490,891 shs. 


Net Income After All Charges, Including Depreciation, Inventory Losses, Fed- 
eral Tazes and Preferred Dividends, Calendar Years. 


; Net Income. x Net per Share. Net Income. xNet per Share. 
1916 . $683,045 $1.39  , ee $112,772 $3.23 
1917 -- 861,820 1.14 Te cease 517.952 1.06 
1918 584,110 1.19 1923 --1,131,980 2.31 
1919 ~ 875,743 1.78 1924 
1920 465.363 95 | (Dee.24) 1,600,000 3.26 


on a 490,891 shares Common stock, incl. the 50,000 shares now being 
offered. 

As shown above net income after all charges, including Federal taxes and 
Preferred dividends, &c., for the 9 years ended Dec. 31 1924 averaged $725,- 
865, which is equivalent to $1 48 per share on 490,891 shares of Com. stock. 

Common Stock Dividends .—An initial dividend of 25 cents a share was paid 
on the Common stock in May 1920 and in June 1920 a stock dividend of 
50% was paid in Common stock. Since then quarterly dividend payments 
have been at the rate of 80 cents per share per annum up to Dec. 20 1924, 
when a quarterly dividend of 40 cents a share was paid, making the payments 
for the year total $1 per share. It is the intention ef the management to 
Tix the next quarterly dividend at 30 cents per share, placing the Common 
stock on a $1 20 annual basis. 

Balance Sheet Sept. 30 1924. 
(Before giving effect to issuance of 50,000 shares of stock.] 








Assets— Liabilities— 
Land, bldgs., mach., &c_ $6,649,507|8% Cum. Ist Pref. stock. $1,814,600 
Ne te ein E 838,517|Common stock (440,891 
Acc’ts & notes receivable 1,596,348 shs., no par value)_--- 4,408,910 
Inventories. ..........-. 3,083 ,548| Funded debt-----.------ 1,663 ,500 
Other assets_____._.... 804,204} Accounts payable.-.---- 504,990 
Deferred charges ------- 188,923} Accrued accounts --_---- 442,119 
Miscellaneous - - - ------- 7.203 
Deferred payment. ----- 00,000 
—_—_—_—-—_| Res. for contingencies ,&c. 115,496 
Total (each side) ___-_- BES, TS OR Be hee eu coo osescns 4,004 228 
—V.119, p. 2417. 
Mullins Body Corporation, Salem, Ohio.—£arnings.— 
Calendar Years— 1924. 1923. 1922. 1921. 
. ._ eee $2,922,570 $3,486,805 $2,144,470 $1,431,243 
Dost ofeaue.........<. Bree. 3,238,361 1,805,285 1,301,182 
Admin.,gen.& selling exp 237,117 204,519 211,923 217,679 
Operating income___. $306,132 $43,925 $127,261 loss$87,618 
Other income_________- 17 ,823 awe 8 s abaces 5s 








Total income_______- $323 956 $145,822 $127,261 loss$87,065 
Income charges_______-_ 21,159 39,620 10,957 23,328 

Balance, surplus__-_-__ $302,797 $106,202 $116,304 def$110,393 
Previous surplus__-_-_-_-- $1,992,022 $1,976,808 $1,941,135 $2,264,015 
Preferred dividends. --_- 77,36 77,600 77,600 78,400 
Common dividends.__.- = ______ ae nef 00,000 
Misc. adjustments (Dr.) 9,469 13,389 3,031 34,086 


Profit and loss surplus $2,207,989 $1,992,022 


"$1,976,808 $1,941,135 


a Net sales. 
Balance Sheet, December 31. 


Assets — 1924. 1923. TAabilittes — 1924. 1923. 
Real est.,plant,&e.$2,519,130 $2,678,057|3% Cum. Pref. stk. $966,000 $970,000 
Plant betterments Common stock... x500,000 500 ,000 

ee 70,597 | Notes payable___- 100,000 1,000,000 
Pref. stk. skg. fund 1,921 4,400] Accts. pay.&accr. 127,572 77,585 
Patents & goodwill 85,210 85,210| Accrued taxes_-__- 20,760 573 
ARSE a eae a 21,463 573,447| Due to employees 
Accts.receivable.. 517,788 422,898 on Lib. L'n subs. 1,232 1,232 
Notes receivable __ 86 643 _...-- | Res've for disc. on 
Mdse. inventory... 621,959 645,152 Pref. stk. purch. 4,876 3,355 
Invest’ts (at cost) _ 54,966 52,600 | Other assets_____- 2,689 3,109 
Deferred charges __ 22,039 15,516 | Surplus.__...___- 2,207,989 1,992,022 











Total ------$3,931,118 $4,547,876 | 


Total .__.___...$3,931,118 $4,547,879 
x Common stock, no par value, 100,000 shares 
with the laws of New York State.—V. 119, p. 2187 


(A. I.) Namm & Son, Brooklyn, N. Y.—New Store.— 


The eight-story addition to the company’s store on Fulton St., Brooklyn, 
N. Y., was opened Feb. 4.—V. 120, p. 502. 


National Lock Co., Rockford, Ill.—Bonds Called.— 

All of the outstanding Ist Mtge. 6% Serial Gold bonds due April 1 1926 
to 1933 have been called for redemption April 1 1925 at the Chicago Title 
& Trust Co., trustee, Chicago, I!].—V. 116, p. 2017 


National Steel Car Lines Co.—Review of 1924.— 

The report for 1924 shows that during the year the company transacted 
by far the largest amount of business in its history. The company during 
1924 acted as vendor in transactions covering 7,985 steel tank cars having 
a total valuation in excess of $11,000,000, and among the guarantor com- 

es with whom the transactions were concluded were such well-known 
corporations as Sinclair Consolidated Oi! Corp., Indian Refining Co. and 
Transcontinental Oil Co. 

The Series A 8% Equipment Trust was redeemed as of May 1924 at 
103 and int. and it was announced that it is the intention of the company 
to have called for payment on June 1 1925 all of the outstanding 8% 
certificates under the Series B National Steel Car Lines issue. 

It is also announced that during the year 1925 the National Steel Car 
Lines expects to diversify its business by entering the field of financing 
refrigerator car lines. As announced at the meeting, it is the belief of 
thefdirectors of the company that a greater demand exists for this kind 
of industrial railroad equipment than for any other types of rolling stock. 

ompany transacted no business in coal car equipment during 1924, 
confining its operations for that year entirely to steel tank cars. 

Afdividend at the rate of 8% per annum has been declared on the Preferred 
stock of the company.—V. 119, p. 2418. 


New Cornelia Copper Co.—Production.— 





declared in accordance 


Month of— Jan.1925. Dec. 1924. Nov.1924. Oct. 1924. 
Cope: output (Ibs.)-.. 6,906,512 6,713,520 5,703,506 5,069,899 
—V 120, p. 217. a 








New Jersey Zinc Co.—Earnings.— 
Results for Three Months and Twelve Months Ended Dec. 31. 


1924—3 Mos.—1923. 1924—12 Mos.—1923. 
a --$1,449,686 $1,411,145 
40,000 





2 $6,565,642 $6,524,404 

Int. on first mtge. bonds_ 40,000 J 160,000 160,000 
Employees profit sharing. 340,000 360,000 340,000 360,000 
Dividends -_......---- . 981,632 979,632 4,906,160 4,883 234 
Balance, surplus_---_-_- $88 ,054 $31,513 $1,159,483 $1,121,170 





x Income (including dividends from subsidiary companies) after deduc- 
tions for expenses, taxes, maintenance, repairs and renewals, betterments, 
depreciation and contingencies. 

1924 Quarters Ended— Mar. 31. June 30. 
Net income_-______.__--$1,800,850 $2,140,101 
V. 119, p. 2187. 


Niles-Bement-Pond Co.—Annual Report.— 


Sept. 30. Dec. 31. 
$1,055,006 $1,409,686 





Calendar Years— 1924. 1923. 1922. 1921. 
- i 3 $1,185,808 $555,387 $2,993,450 $2,737,434 
I 5 193,635 238,603 238,248 620,925 
A $1,379,443 $793,990 $3,231,698 $3,358,359 
Profit & loss, surplus... $7,244,790 $8,624,233 $9,418,224 $12,469,92 


x After expenses, taxes and depreciation.—V. 119, p. 2418. 


Ohio Cities Ice & Fuel Co., Dayton, Ohio.—Bonds 


Offered.—Hyney, Emerson & Co., Chicago, are offering at 


100 and interest $400,000 First Mtge. 7% Serial Gold bonds. 
Dated Jan. 11925. Due serially Jan. 1 1927 to Jan. 1 1940. 


Oppenheim, Collins & Co., Inc.—Stock Sold.—Merrill, 
Lynch & Co. have sold at $45 per share 50,000 shares 
Common stock (no par value). This stock was bought from 
individuals and involves no new financing for the company. 


Capitalization.—Common stock (no par value) auth., 220,000 shares; 
outstanding, 200,000 shares. No funded debt. No Preferred stock. 

Listing.—In due course the company expects to make application to 
list this stock on the New York Stock Exchange. 

Data from Letter of Isaac D. Levy, Jan. 29. 

Company.—Sells wearing apparel for women, misses, and children- 
The business was originally established in N. Y. City in 1901 with an 
initial capital of $62,000. Sales the first year amounted to $250,000. 
In 1 the business was incorporated in New York with a capital of 
$100,000 and a steadily. The present company was incorporated in 
Delaware in 1924 and acquired the business of the O nheim, Collins stores 
in New York, Brooklyn, Buffalo, Newark, Philadelphia, Pittsburgh and 
Cleveland. The net assets of the business have n increased alm 
entirely from the re-investment of surplus earnings, no outside capital 

ever been introduced in the business. Net assets now amount to 
over $6,000,000, while annual sales amount to over $21,000, 4 

Com any merry retail establishments as follows, viz.: (a) N. Y. 
City, 31-3 . 34th St., an 11-story building, with a 6-story addition 
running through to 35th St. The first 5 floors and basement are occupied 
by the company and the rest of the building is rented for business purposes, 
(6) Brooklyn, N. Y., 471-485 Fulton St., corner Bridge St., and at 394-402 
Bridge St., and 147-153 Lawrence St. (c) Buffalo, N. Y., 534 Main St., 
corner of Huron St., running through to Pearl St. (d) Newark, N. J., 
(e) Philadelphia, Pa. (f) Pittsburgh, Pa. (g) Cleveland, Ohio. 

All buildings are located in the most important shopping centres of the 
respective cities, and have an aggregate floor space of over 684,000 sq. ft. 
Buildings are of modern fireproof construction with sprinkler system, 
oan fire alarms, and other safeguards for the protection of property 
an e. 

The real estate in New York, Brooklyn and Buffalo is owned by the 
ope Realty Co., all of whose stock is owned by the parent company. 
The real estate in Philadelphia is owned by Oppenheim, Collins & Co., 
Phila. (this name may be changed), all of whose stock is owned by the 
Opco Realty Co. The buildings in Newark, Pittsburgh and Cleveland 
are leaseholds owned by the parent company. 

The stores have separate departments for women, misses, and children, 
all stores being conducted on substantially the same plan. The organiza- 
tion caters, in the main, to middle classes rather than to persons who 
buy extreme styles at high cost. In this manner the business is exceptionally 
stable. Goods are standardized and the comer does not buy any 
large amounts of novelties from which loss might ensue in case demand 
should fall off. 

The company does not carry furniture, carpets, and other merchandise 
which entails considerable expense in handling, warehousing, aad delivery; 
neither does it carry dry goods such as silks, woolens, and linens, its efforts 
having been concentrated in the most profitable and most economically 
handled lines of merchandise. 

Balance Sheet as of Jan. 10 1925. 
[After giving effect to the capital adjustments.] 
Assets. | LAabilities . 
NE igs orcas cee a awe $869,319 | Capital stock (200,000 shares) . $5,330,331 
Accounts receivable. -.-...-.-- 1,793,346 | Notes payable. .....-..------ 330,000 


Inventory - ----- hevnedensedd 1,370,642 | Accounts payable----- -eenen 757,431 
Sundry investments----.-.-- 63,940 | Provision for Federal taxes- - 311,065 
Stock of Opco Realty Co._-_--- 2,894,322 | Reserve for contingencies. - - - - 150,000 
Furn. & fixtures, less deprec_. 753,080) Initial surplus----.--- ee 1,000,000 
Deferred charges---.--.-- ee 134,178 | 

Serre ee ee a. rere . .. $7,878,826 


Net Sales and Profits, after Giving Effect to Federal Taxes at Present Rales— 
Years Ended July 31. 
Net Sales. Profits. Net Sales Profits 

CO -$20,193,131 $806,692 | 1923 ......-...--- $20,936,272 $985,592 
22,584,811 1,066 ,536 | 1924 21,000,626 1,042,018 
20,717,128 1,159,564 | 

Profits for the five years ended July 31 1924 on this basis averaged 
$1,012,080, or $5 06 per share on the Common stock. Net sales for the 
5 1-3 months ended Jan. 10 1925 were $9,636,300 and _ profits for that 
period, on the same basis as shown above, amounted to $552,237. 

Dividend Policy.—It is contemplated that dividends will be inaugurated 
on the Common stock at some period during 1925 at the annual rate of 
at least $3 per share.-—V. 120 p. 593. 


Otis Steel Co., Cleveland.— New President.— 
E. J. Kulas has been elected President succeeding George Bartol.— 
V.119, p. 2187. 


Paige-Detroit Motor Car Co.—Shipments.— 

The company shipped 3,370 cars in January, and goes into February, 
it is said, with over Br00 unfilled orders. Januar arene were approxi- 
mately $300,000. The February production schedule is 4,079, and March 
5,000. The schedule for the first 6 months totals 27 ,449.—V. 120, p. 594, 
p. 339. 


Pacific Mills, Lawrence, Mass.—Annual Report.— 


Calendar Years— 1924. 1923. 922. 
Ee $39,683,113 $44,810,158 $27,661,834 
Net income for year...........-. lossx$2,266,870 y$3,700,642 y$1,351,718 
PE COE, cn acenccwnssaanwe 9,018,388 7,663,961 15,158,857 
Surplus adjustments (Cr.)_..-.-.--- 2,588,838 53,784 214,067,108 





$9,340,356 $11,418,388 $30.577.683 








Newton Steel Co., Youngstown, O.—Earning:.— 


. }Calendar Years— 1924. 1923." 
Dt te... cccikascsdoasbeceseseans 65,168 79,151 
ee ieee hn edaiemn ones be & $6,457,562 $8,518,332 
Net Vy oe Se etes Ti ccacnce $420,919 $1,039,653 
—vV. yy ; 





IE oe ss ei aha 
Dividends paid ERE (6 %)2,400,000 (6)2,400,000 (12)2400,000 
Dividends paid (stock) (100%).....2 j-§ «occc2  ccccce 20,000,000 
POE SE EE fencdeecsecosace <steees  S0nnue : 
Profit and loss surplus.........-.- $6,940,356 $9,018,388 $7,663,961 
x After deducti 9,541,103 cost of goods sold, $1,243,137 plant 
depreciation, $767,365 interest, and $398,379 inventory mark down. 


ter deducting expenses of manufacturing, selling and administration and 

focal taxes, but Cohore deducting Federal taxes, estimated at $456,331 for 
1923. 

* ments as follows: 


Federal taxes for 1922 amounted to $168,965. z Surplus adjust- 
(a) Increase in valuation of plant, $7,564,231; (6) in- 
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ventory reserve, $4,000,000; (c) premium on capital stock, $2,500,000 

(d) other adjustments, $2,867. 
Balance Sheet as of December 31. 

1924. 1923. | 

Assets— s $ | 
Plant 45,283,914 29,241,904 
Cash 1,030,153 1,849,630 
Accts. receivable__11,782,621 12,669,386 
Inventory... ....21,567,101 23,957,012 
Sundry securities- 443,436 111,350 
Stock for employ’s 267 ,267 
Patent rights 25,000 


1924. 1923. 
TAabtitites— g 3 
Capital stock 40,000,000 40,000,000 
Notes payable_-_..18,960,000 18,445,000 
Sundry accts. pay. 118,252 5.162 
Res. for deprec _ -.14,051,781 
Res. doubt. accts- 36 ,837 ac 
Res. for taxes... -- ie atin ae 600 ,000 
6,940,356 9,018,388 


Total 80,107,226 68,121,549 
—V. 120, p. 593. 


Palace Hotel Co., San Francisco.—-PBonds Paid. 

All of the First Mtge. 6% Gold bonds, due Aug. 1 1928, were called for 
redemption on Feb. 2 1925 at par and interest at the Mercantile Trust Co., 
San Francisco. See also V. 120, p. 218. 


Parke, Davis & Co. 
Calendar Years 
Net profit after taxes 
V. 119, p. 206. 
(J. C.) Penney Co., 
Month of January 
Sales 
wi 
Philadelphia & Reading Coal & Iron Corp.—Treas.— 


Charles A. Hurff has been elected Treasurer to succeed the late David 
Wilson.—V. 120, p. 462. 


80,107,226 68,121,549 


Earn ngs. 
1224. 1923 
$5,903,905 $5.188.000 $5 


Jan “ary Sales. 
1924 1923 


$3,467,676 $2,799,536 


1922. 


Phillips Petroleum Co.— Acquisition of Properties.— 

A published statement, understood by the ‘‘Chronicle’’ to be 
stantially correct, says: 

By a deal closed Jan. 22 by the company, 1,860 acres of valuable oil 
and gas lands were added to its holdings in the Ibex pool 17 miles southwest 
of Breckenridge, Texas, giving it ownership to the entire Ibex field. The 
consideration was approximately $1,000,000, it is declared, and the property 
was purchased from the Humble Oil & Refining Co., which owned 1,500 
acres; the Eastland Oil Co., which owned 200, and Dunigan Co. of Breck 
enridge, which owned 160 acres. There are nine producing wells with a 
total of about 400 barrels daily production of crude oi] and much valuable 
gas. The Phillips company recently purchased the Landreth properties 
in the Ibex, including a large gasoline plant The consideration for these 
two deals, it is said, totaled $4,500,000.—V. 119, p. 3018 


Pittsburgh Coal Co.— New Chairman. 

William G. Warden of Philadelphia has been elected Chairman, suc- 
ceeding Richard B. Mellon. Mr. Mellon will continue as a director. 
V. 119, p. 3018. 


Pittsburgh Plate Glass Co.— New Secretary. 

Carl 8S. Lamb, Asst. Sec. & Asst. General Counsel of the company, has 
been elected Secretary, succeeding Charles R. Montgomery. he. oe 
p. 594, 462. 


Pocasset Mfg. Co. (Fall River).——Balance Sheet.— 

Dec 31 '24 Dec. 29 '23 Liabilities Dec. 31°24 Dec. 29°23 

$1,200,000 $1,200,000 Capital stoc) $1,200,000 $1,200,000 
629,655 654,954 Bills payable 570.000 575,000 

Improve'’t acct 53.046 72,380 

Profit & loss 135,065 245,482 


sub- 





vee o> tee se ee 


Assets 
Realestate_. 
Inventory-- 

Cash & accounts 
receivable _- 


128,456 237,908 


Total__ p $1,958,111 $2,092,862 
—V. 118, p. 2052. 
Postum Cereal Co., Inc. 
Period 


Total $1,958,111 $2,092,862 


Ear ninde. 
Quar. End. Dec. 

1924. , ; 
a -$5,145,548 $4,757,575 $24,247, $ 
Exp., less other income__ 3,989,221 
Federal taxes _ _ - 147 967 


Year End. Dec. 31 
1923. 
22,205,410 
18,923,948 
onee 399,996 


$1,008 360 $442.134 $4,105.35 


Net profit $2,881, 166 
—V.119, p. 2418. 


Pressed Steel]Car Co.—-Annual Report. 
Calendar Years— 1924. 1923. 1922. 
Oper. profit after taxes__ $1,785,629 $2,191,061 loss$810,606 
Other income x299,481 x605 915 SHS GIS 


1921. 

$947 847 
134,059 
$2,799,973 $58,312 
$430,640 
662.472 
875,000 875,000 
_ (2% )250,000 (1 &% )125,.000 

$54,355 


14,168,073 


Total surplus________$14,222,428 $14,168,073 $13.461,211 $14,677.899 
x After deducting interest charges.—V. 120, p. 594. 


Pure Oil Co., Columbus, Ohio.— Stock to Employees.— 

Employees of the company are given the opportunity to purchase on or 
before Feb. 25 8% Cumul. Pref. stock at par ($100 per share). Payment 
may be made either in full or on the partial payment plan—$10 on sub- 
scription and $5 per share every half month commencing March 15 and 
ending Nov. 30. The company itself has none of this stock for sale, and 
the stock to be sold in this campaign was acquired in the open market. 

All stock, whether paid for in cash or on the installment plan, will be 
held in escrow by the Pathfinder Club Co. and will be delivered on or 
about Jan. 1 1926. Heretofore all stock paid for in cash on subscription 
has been delivered to the purchasers, but this year this stock will be held 
until the end of the year and delivered with the rest. The reason for 
this is because the 8% stock is now selling on the New York Stock Exchange 
at around $105 per share in 100 share lots, and this is done in order to 
prevent speculation in the stock.—V. 120, p. 218. 


Total income 
Maintenance 
Depreciation, &c 
Divs. Pref. stock (7%) 
Divs. Common stock 


$1,081,906 


190,000 
875,000 


100 000 
875,000 
(2)250,000 


$706,861 df$! 216.688 
13,461,212 14,677,899 


Balance, surplus- 
Previous surplus- 


def$443,094 
20 


15,12 


,993 


Renfrew Manufacturing Co. 
Calendar Years— 1924. 
Profits _ - - loss$307 ,406 
Depreciation ~ -_- 101,313 
Federal taxes ae 

Exp. 8S. F. note issue_ -_.- 

Adj.of tax.,depr.,res.,&c 

Preferred dividends (7%) 8, 
Common dividends- -- (11% %)19,387 


Annual Report. 

1923. 1922. 1921. 
$87 247 $233,096 $291,535 
121,746 116,513 109,396 

15,000 56,104 
4,243 
28,000 
(6)71,550 (6)71,550 


Balance, sur. or def___def$462,268def$138 ,292 
Profit & loss, surplus---_def$321,422 $760,072 
Balance Sheet. 
Assets 1924. 1923. Liabilities 
Real est. & mach- $2,628,882 $2,374,648 | Preferred stock - -- 
Cash anne ~ancere 240,715 Common stock. 
Accts. receivable - 5 683,422 15-year 7% notes- 
Inv. acct anes 150,252 Depreciat'n res've 
Brancord Wareh'se Tax. & int. reserve 20,327 
storage stock --_- Accts. payable--- 165,389 
Inventory -_----- Notes payable___. 1,370,000 
Prepaid insurance _ a 321,422 
Deferred items 
—V. 118, p. 2190. 


Richmond Radiator Co.—New Control—Earnings.— 

Lloyd G. McCrum has been elected President and General Manager. 
He resigned as General Manager on Dec. 31 last, following a controversy 
over policy. proxy committee i. Mr. McCrum, under the 
leadership of Geo. H. Burr & Co.; . A. Harriman & Co., Inc., and 
Moors & Cabot of Boston, has since been active and as a result of its 


def$2,210 
$889,384 


sur$26,485 
$864,610 


1924 
$400 ,000 
1,292,500 
1,000 ,000 
993 454 


1923. 
$400,000 
1,292,500 
,000 ,000 
786.658 
11,667 
15,000 
1,622,089 
55,393 
50,961 


10,500 
1,662,415 
53,676 
55,266 


980,000 
760,072 


Total (ea. side) $5,563,093 $5,230,896 





$2,165,050 | 


20, | 





securing proxies for more than two-thirds of the outstanding shares, four 
members of the old board were replaced Feb. 3 by representatives of the 
committee. The new directors are Noble Crandall, Hamilton Pell, James 
F. Curtis and Floyd W. Parsons,‘and replace F.C. Alien, P. 8. Kaufman, 
Frederic R. Kennedy and John J. Duffy. 

P. H. Seward, who was elected President and General Manager on 
Jan. 14 last, has resigned both offices. He was wo me elected to 
his former position of elective Vice-President, but declined it. He will 
however, remain a director. A. H. Schroth and W. G. Langbord were 
elected Vice-Presidents. 

Earnings for the 10 months ended Oct. 31 1924, after all charges but 
before Federal taxes, were $416,346, equivalent to $11 08 a share on the 
outstanding 28,574 shares of Common stock, par $100, after allowing for 
dividends on the 15,296 shares of 7% Cumul. Pref. stock. This compares 
with $12 78 a share for the full year 1923. ; 

At the coming annual meeting to be held about Feb. 20, it is expected 
that the new management will have under consideration a plan to reimburse 
Pref. stockholders for accumulated dividends in the amount of about $73 50 
a share. Pref. dividends were resumed Jan. 15. In December 1924 the 
directors declared five quarterly dividends of 1% % each. 

At Oct. 31 1924 current assets were $1,768,312 and current liabilities 
$553,396, or in ratio of 3.55 to 1. Working capital was $1,214,916. The 
cash item was $654,156 and merchandise on hand or in process was $1,- 
045,102. Among current liabilities were accounts payable of $197,908 
and notes payable of $350,000.—V. 119, p. 2771 


Real Silk Hosiery Mills, Inc.—Annual Report.— 
Income Account Year Ended Sept. 30 1924. 
Profits from operations (incl. $2,572 on stock transactions)_-_. $1,654,240 
Int. & prem. on gold notes retired: prem. on Pref. stock red. 
& loss on the sales of capital assets, $76,603; 
taxes for current period, $198,898 
PRGEISTOR GIVERGEE. «onncéccvcitesesces 
Common dividends paid and accrued- --- 


275,501 
194 
393,751 


Balance, surplus_----.-.----- , $984 ,794 
Surplus—Paid in at Oct. 1 1923 1,717,558 
Profit and loss, surplus 2,702,352 

Comparative Balance Sheet. 
Sept. 30°24. Dec.31'23. 
$1,255,809 $1,028,130 Liabilities— 
eae ae hs 541,779 1,233,400 Capital stock-.-- 
Accts. receivable 1.172.898 636,689 Notes and accept 
Inventories 2,028,973 1,486,587 ances payable_- 
Prepaid expenses 62,866 58,846 Accounts payable. 
Advances — 16,676 156,583 Dividends payable 
Life insurance 5,020 . Accrued liabilities 
Appropriated fds 682 Surplus- 
Organization exp 66 756 


Assels 
Plant, equipment 
Cash - 


Sept.30'24. Dec.31°23. 
$ s 
-$1,500,000 $1,500,000 


546,971 
405,840 
93,750 
50,010 
2,071,090 


211,781 
267,159 
113,334 
331,040 
een 2,702,352 
646 
7 $4,667,667 


Total $5,125,667 $4,667,667 Total 


V. 120, p. 462. 
Replogle Steel Co.— Annual Report 


Calendar Years 1923. 
x Net earnings. .. : $76,362 
Depr., Fed. tax, int., &c. 642 396 491,510 
Inventory adjustment 
Other charges_ 





924. 1921. 
$1,234,718 


_. yl 90,534 
$592,322 def$415,148 def$442,320 def$873,572 
x Net earnings after deducting all expenses incident to operations, 
including ordinary repairs and maintenance and expenses. y Includes 
$141,590 loss on Wharton Steel Co. operations prior to date of liquidation 
March 1 1922.—V. 119, p. 2419. 
Rima Steel Corp.—New Director.— 


A. O. Corbin, of F. J. Lisman & Co., has been elected a director.—V. 120, 
p. 594, 462. 





Balance, surplus- 


Balance Sheet.— 


Dec .27°24. Dec .29'23. 
$3,000,000 $3,000,000 
1,869,039 2,232,424 


Sagamore Manufacturing Co. 

Assets Dec .27'24. Dec .29'23 Liabilities— 

Construction _ _.__33,085,728 $2,938,301 | Capital stock 
Real estate 30,000 30,000 Surplus & reserve. 
Cash, inventory & 
debts receivable 
Securities . 
rf. EQO, P. 


Schiro Realty Co., Inc., New Orleans, La.—Bonds Of- 


663,405 
1,089,905 


595. 


790,268 


1,473,855 Total (ea. side). $4,869,039 $5,232,424 


fered.—Mortgage & Securities Co. and Interstate Trust & 


Banking Co., New Orleans, are offering at 100 and int. 
$380,000 Ist Mtge. 6% Serial Gold bonds. 

Dated Jan. 1 1925: due serially (J. & J.) July 1925 to July 1939. De- 
nom. $1,000, $500 and $100 c*. Callable before maturity in the order of 
maturity on any int. date at 101 and int. Principal and int. (J. & J.) 
payable at office of Interstate Trust & Banking Co., trustee. F 

These bonds will be secured by a closed first mortgage on three pieces of 

roperty located in the business section of New Orleans. The land and 
nuildings are valued at $576,136. 


Sears, Roebuck & Co., Chicago.— Sales.— 

Month of January 1925. 1924. 1923. 1922. 
Sales ; $22 ,082.092 $19,302,853 $18,930,082 $14,188,422 
—V. 120, p. 578. 


Seneca Copper Corp.—Time Extended.— 

The reorganization committee announces that at the urgent request of 
a considerable number of the creditors stock and security holders for an 
extension of time within which to deposit stock claims consents of creditors 
and securities under the plan of reorganization, the committee has extended 
the time within which such deposits and payments may be made until and 
including Feb. 21 The reorganization plan is now effective and all who 
have not yet deposited their stock claims, consents and securities are 
strongly urged to do so without delay. forwarding them to either Central 
Union Trust Co., 80 Broadway, N. Y., or Old Colony Trust Co., 17 Court 
St., Boston.—V. 120. p. 218. 


Simmons Co.—Employees Buy Stock—Outlook .— 

President Z. G. Simmons says in part: ‘‘The success of the recent offer 
of the company’s stock to employees has exceeded all expectations. Though 
subscriptions were limited to correspond with salaries and wages, more than 
83,000 shares were taken by our workers in less than 30 days. Added to 
the stock already held by employees, 80% of the entire company capitaliza- 
tion, carrying control, is now held by members of the organization and 
their families. One in every two employees is now a partner in the business. 

‘*The prospects of the company have never before been so bright. Opera- 
tions in December, the first month of the new fiscal year, were much more 
profitable than in Dec. 1923. In the January market, now drawing to a 
close, sales at Chicago went far beyond any volume ever booked before. 
On Jan. 30 unfilled orders were at the highest peak in the history of the 
business. It may be that these increases are due to the personal advantage 
now reinforcing the loyal interest which our people have always shown. 
At any rate, it seems safe to predict that 1925 will be our banner year.’’— 
V.120, p. 94. 


Simms Magneto Co.— Sule Confirmed - 

Vice-Chancellor Backes at Newark, N. J., has signed an order confirming 
the recent sale by receivers M. Caswell Heine and Richard C. Anderson 
of the assets of the company to Charles D. Kriser, New York, and associates, 
for $576,500. This bid was $1,500 higher than that of the Mechanics & 
Metals National Bank, New York. The latter institution has taken over 
the Kriser bid, with the obligation to assume the payment in full of notes 
amounting to $100,000, of the Home Light Electric Co., which corporation 
was owned by the Simms company. 

Under the terms of the sale, as now confirmed, the receivers will net 
about $276,500 for the payment of general claims aggregating in excess of 
$800 ,000.—V. 118, p. 3089 


Sinclair Consol. Oil Corp.—Jialy Annuls Concession.— 


A Rome dispatch, Feb. 3, says: “‘The Government's official “Gazette” 
this evening prints a decree annulling the agreement between the Italiam 
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Government and the Sinclair Oil interests, allowing the latter to prospect 
for oil throughout Italy. The annulment is the result of a mutual agree- 
ment.—V. 120, p. 343. 


60 Broadway Bldg. Corp., N. Y.—Definitive Notes.— 

Interim receipts for $1,000,000 10-Year 7% Sinking Fund Gold notes, 
due Oct. 1 1934, are now exchangeable for definitive bonds at the Equitable 
Trust Co., 37 Wall St., N. Y. City. See offering in V. 119, p. 1745. 


(A. O.) Smith Corp.—No Action on Common Div.— 

The directors have taken no action on the dividend of 25 cents per share 
usually declared at this time on the outstanding 100,000 shares of Common 
stock (no par value). Quarterly dividends at this rate were paid on the 
Common from Nov. 15 1922 to Nov. 15 1924, incl. 

The regular quarterly dividend of 124% was declared on the Preferred 
stock, payable Feb. 16 to holders of record Feb. 2.—V. 119, p. 1746. 


Southern Pipe Line Co.—Smaller Divs.—Earnings.— 
_ The directors have declared a quarterly dividend of 1% on the outstand- 
ing $10,000,000 capital stock, par $100, payable March 2 to holders of record 
H+ 14 , This compares with 2% paid quarterly from June 1 1923 to Dec. 1 
24 inclusive. 


Earnings for Years Ended December 31. 


1924. 1923 1922. 1921. 
Profits for year $280 092 $547 .707 $982.239 $1,090,997 
Dividends paid ._...(8°%)799,999 (10)999,.999 (8)799,999(10)1000,002 


def$452,292 sur$182.240 
2,169,106 1,986,866 


sur$90 .997 
1,895,871 


$1,986,866 


Balance, sur. or def. __def$519.907 
Previous surplus 1,716,813 
$1,716,814 $2,169,106 


Profit & loss surplus $1,196,906 


—V. 120, p. 463. 
South West Pennsylvania Pipe Lines.—Report Dec. 31. 


Calendar Years 1924. 1923. 1922. 1921. 
Profits for year $91,199 ($268,464 $315,871 $161,970 
Dividends_ _ __- -x(7%%)245,000 (7)279,999 (7)245,000 (6)210,001 


Balance, sur. or def__def$153.801 def$11,535 sur870.870 defS$48.031 

x Of the dividends paid during the year, $53,453 were from earnings 
prior to 1913. 

Balance Sheet December 31. 

Assets— 1924. 1923. | Liabilities 
Plant .. $4,222,912 $4,163,670 | Capital stock 
Otherinvestments. 1,338,391 1,338,391 Depreciation - - 
Accts. receivable __ 168,942 234,138) Accounts payable- 
Oil purchased and Profit and loss -_ - 

sale contingen__ 16,696 — — - 
Cash -_ - 41,772 140,507 | Total (each side) _ $5,788,713 $5,894,10¢ 

President Forrest M. Towle, in a statement to stockholders, says in part: 

Attention is called to the fact that, while the profit and loss account 
decreased the plant investment increased, and it was not necessary to dispose 
of any of the bonds held in the ‘‘other investments’”’ account. A careful 
comparison with last year’s statement will show how this was possible 

The Federa! taxes for 1917, 1918 and 1919 have not been settled. but the 
officers do not expect that there will be much additional tax for those 
years. No tax reserve is maintained or included in the accounts payable. 

tuns by us from wells in Pennsylvania in 1923 were 1,049,559.51 bbls.;: 
in 1924, 983,005.08 bbls.; a decrease of a little more than 6.3%. 

The directors are not considering any stock or large cash dividend. They 
are endeavoring to maintain as regular a return to the stockholders as 
possible. The foregoing is an effort to answer the questions that are being 
asked by our stockholders.—V. 120, p. 463. 


1924. 1923 
$3,500,000 $3,500,000 
- 1,599,196 1,494,818 
81,940 137,908 
607,577 761,378 


17,399 


Spring & Main Street Corp., Kansas City, Mo.— 
Bonds Offered.—Geo. H. Burr & Co. and Knight, Gamble & 
Co., St. Louis, are offering at prices to yield from 6% to 
7%, according to maturity, $250,000 Ist Mtge. 7% Serial 
Gold bonds. 


Dated Dec. 15 1924; due serially 1925-1934. Denom. $1,000, $500 and 
$100 c*. Interest payable J. & D. at St. Louis (Mo.) Union Trust Co., 
trustee. Red. all or part on any int. date on 30 days’ notice at 100 plus 
44 of 1% for each year or fraction thereof before maturity. Interest paya- 
ble without deduction of the normal Federal income tax up to 2%. 

The company owns in fee simple approximately two city blocks in Kan- 
sas City, Mo. This property covers an area of approximately 4 acres with 
a frontage of 62 feet on Main Street, 617 feet on Spring Street and 288 feet 
on Wyandotte Ave. The buildings located on part of the above site are 
of modern fireproof construction with an area of 39,832 feet. These build- 
ings are practically completed and are expected to be ready for occupancy 
by_Feb. 15 1925. 

This loan will be secured by a first closed mortgage on the land and build- 
ings, unincumbered, owned in fee simple, valued according to recent ap- 
praisals at $517,875. The land was appraised on Dec. 16 1924 at $115,000 
and the value of the buildings is the actual cost of their construction. This 
—— $250,000 is therefore less than 50% of the value of land and build- 
ngs. 


Standard Oil Co. of New York.— Stock to Employees.— 

The company, under its profit-sharing plan, is offering its stock to em- 
ployees for the first quarter of 1925 on the basis of $43 a share. This com 
pares with $39 a share paid during the last two quarters of 1924 and $43 
for the first quarter of last year.—V. 119, p. 2075. 


Standard Publishing Co., Chicago.—Erpansion.— 
The company announces that it has started three new services since 
Jan. 1, raising its number of services to 19. See also V. 120, p. 596. 


Superior Steel Corp.—Report. 











Calendar Years— 1924. 1923. 1922. 
Ee ae cae $5,626,752 $8,749,442 $6,248,552 
ee ee ee 116,504 101,894 65,875 
Cs acces hondees kecmans 4,925,169 7,332,955 5,268,679 
Des Onpemees._................- 135,310 148,125 107,534 
Administration & general expenses__- x173,405 200 632 155,291 
I os eT 150,000 139,001 122,280 

Ee tic. s Goce cues eens $126 364 $826,835 $528 893 
ee eee 83 ,602 77,731 63,700 

I ee $209 966 $904 566 $592,593 


Interest charges 157,870 








Reserve for Federal taxes___________ 42,435 169,688 56,780 
I cc ee 71,509 es 19,951 

meee, MOP. .. 2.2.22 54.... def$61 848 "$734,878 $515 862 
Peevaees Surpies. ..........25.--.- 803,011 361,853 278,406 
Sundry adjustments______________-_ 90 807 67 ,683 184 
_ Total surplus__________-.__-- $831,970 $1,164,414 $794,446 
Sinking fund payments______.______ ae 165,000 165,000 
I drs ei era cw as nema wails 300,000 y196,404 267 594 





Profit and loss surplus ; $531 967 $803 O11 $361,853 
_x Including $51,727 for local taxes, bad accounts, &c. y Representing 
dividends paid on Preferred stocks retired early in 1924.—V.119, p. 2076. 
Sun Maid Hotel Corp., Fresno, Calif.—Bonds Offered.— 
wa : ae : ; se? ; ; 
First Securities Co., Los Angeles, is offering at prices to yield 
from 64% to 6%‘ c, according to maturity, $500,000 Ist 
(Closed) Mtge. 614% Serial Gold bonds. 

Dated Dec. 1 1924; due $20,000 annually June 1 1927 to 1939 incl., 
and $240,000 Dec. 1 1939. Int. payable J. & D. without deduction for 
norma! Federal income tax not exceeding 2°% at Pacific-Southwest Trust 
& Savings Bank, Los Angeles, trustee. Denom. $500 and $1.000c*. 
Red., all or part, on any int. date upon 40 days’ notice at 100 and int. 
plus a premium of 4 of 1% for each unexpired year, or fraction thereof, 
of the respective maturities, but not exceeding in any case a premium of 
5%. If red. in part, company will call by lot bonds of the latest maturity 
pr ee at the premium stated. Exempt from personal property tax 
n California. 





Company.—Is the owner of an eight-story, reinforced concrete hotel 
building located in Fresno, Ozlif. hotel, known as ‘The Californian 
Hotel,’’ has been in operation since Jan. 1 1924, and is therefore thoroughly 
modern in construction and equipment. In addition to its 240 guest rooms, 
the hotel contains nine rentable stores. 

Bonds will be secured by a direct first closed mortgage on the land, 
hotel buildiag, furnishings and equipment, all of which, based on appraisals 
and certified valuations, have a sound value of $1,118,693, or more than 
twice the total amount of this bond issue. As additional security there 
will be deposited with the trustee the lease under which the hotel is now 
being operated. 

Lease & Rentals—The hotel property is leased to and is now being 
operated by Californian Hotel, Inc. This lease expires on March 31 1940. 

he fixed net rental under this lease is $70,800 annually, payable $5,900 
monthly in advance. In addition to this fixed amount, the Sun Maid 
Hotel Corp. receives annually 25% of the net earnings realized from the 
operations of the hotel. The aggregate fixed net rental due under this 
lease from Dec. 1 1924 (the date of this bond issue) amounts to $1,085,600 
and is sufficient to provide for the pament of the entire principal and 
interest of this bond issue, leaving a surplus of over $200,000. The lessees 
pay the insurance, taxes, upkeep and repairs. 


Texas Co.—Acquires Additional Properties.— 

The company has acquired the Panhandle Refining Co.'s holdings in 
the Ragle Pool, Archer County, Texsa, comprising 851 acres, 33 _pro- 
ducing wells and one drilling. Present production, approximately 2,500 
barrels per day. Cash consideration, $1,000,000. 

The company has also acquired the Kirby Petroleum Co. holdings in 
the Wortham Pool, comprising approximately 37 acres, three producing 
wells and seven drilling. Present production from six wells, approximately 
2,500 barrels per day. Cash consideration, $750,000 —V. 120, p. 463. 


(John R.) Thompson Co.—Balance Sheet Dec. 31.— 





1924. 1923. 1924. 1923. 

Assets— $s ‘ Liabilities— x $ 
Prop. & equipm’t_x4,111,931 3,036,467 Common stock.-- 6,000,000 6,000,000 
Good-will, &c____ 4,000,000 4,000,000 | Preferred stock... 900,000 950,000 
Securities owned__ 1,183,395 1,153,411| Funded debt_.... 480,000 235,000 
Notes, ace’ts,mtge. Acc’tspayable.._._. 135,700 108,811 

receivable_ --.-- 147,193 509,301 Res'veforine.taxes 166,564 134,787 
Inventories ----_-- 242,569 476,894 | Other reserves__.. 122,076 108,518 
od 875,763 613,498 | Accruals - ~~ <a 120,631 70,055 
Suspense accounts 108,472 34,376 | Deferred income -- 180 884 
Deferred assets-_-- 52,435 64,872 | Surplus- - - - - - ; 2,796,607 2,280,764 

0 ee 10,721,758 9,888,821 | ee 10,721,758 9,888,821 


x After deducting $2,344,471 for depreciation. eis 
The usual comparative income account was published in V. 120, p. 596. 


(August) Thyssen Iron & Steel Works (August 
Thyssen-Hutte Gewerkschaft) and Affiliated Mining 


and Sales Companies.—Amsterdam Buys Bonds.— 

Cable advices from Amsterdam state that the offering of $1,000,000 
5-year 7% mortgage bonds made in that market Feb. 3 by Mendelsshon & 
Co. and Pierson & Co., was immediately subscribed with a large excess 
application for bonds that could not be filied. This offering was a portion 
of the $12,000,000 loan to Thyssen by Dillon, Read & Co., which was 
offered and oversubscribed in the American market. 

The Thyssen issue, it is stated, will be listed on the Amsterdam Stock 
Exchange.—V. 120, p. 219, 343. 


Timken Roller Bearing Co.—Fxtra Dividend.— 

An extra dividend of 25 cents per share has been declared on the out- 
standing capital stock, no par value, in addition to the regular quarterly 
dividend of 75 cents per share, both payable March 5 to holders of record 
Feb. 17. Like amounts have been paid quarterly since Sept. 51923.—V. 
119, p. 2891. 


Tonopah (Nev.) Mining Co.— Special Disbursement.— 

The directors declared the usual semi-annual dividend of 7% cents per 
share, payable April 21, to holders of record March 31. The directors 
also ordered the disbursement out of earnings prior to March 1 1913 of 
50 cents per share, payable Feb. 25, to holders nf record Feb. 11 1925.— 


V. 119, p. 1966. 
Transue & Williams Steel Forging Corp. Barnings.— 

















Calendar Years— 1924. 1923. 1922. 1921. 
Gross sales. ......-.-.--- $4,423,676 $6,246,922 $4,170,183 63,000,466 
Less returns, allowances, 

ond freient.. ..o<<<«..«- 232,960 310,724 215,070 208,707 
Labor, material and fac- 

tory expenses- ------- 4,047 ,345 5,326,165 3,958,723 3,329,190 
Selling, office & adm. exp. 137 ,342 136,979 130,253 137 ,862 

Net profit from op --- 6,028 473,054 loss133,863 1oss10,315 
Other income—net----- 70,513 35,837 62,726 53,452 

Net profit.........--. $76,541 $508,891 loss$71,137 $43,138 
re for est. Federal 1.500 59.000 

taxes & contingencies a a? .. nsases non ARR 
oo eae ($3)300,000($2%4)275000 ($2)200,000 ($3)300,000 

Balance, surplus. - --- def$224 ,957 $183,891 def$271,137 def$256,862 

Balance Sheet Dec. 31. 

Assets— 1924. 1923. Liabtlities— 1924. 1923. 
Property & plant Capital stock - - - - - x$550,000 $550,000 

(after deprec’n) .$1,096,211 $1,154,433 | Accounts payable- 80,687 249,058 
LESS ST 4 72,675 38,046 | Accr. taxes, &c- - - 16,207 15,757 
Notes & accts.rec. 234,848 530,058 | Prov. og ae Fed. 

a 358,480 493,097 taxes reserve 

Other pt ee 2 41 919 31,290 | for contingencies 12,564 58,053 
Prepaid exp., &c_- 117,719 124,758 Capital surplus- - - 2,450,000 2,450,000 
Securities owned __ 460 652 685,610 


1,648,257 1,636,796 | Profit & loss surp- 
E al ape 


Total___- $3,570,109 $4,008,479| Total-_-. $3,570,109 $4,008,479 
x Represented by 100,000 shares of no par value.—V. 119, Pp. 1853. 4 
- fre IO haere an EX J — 


- 4 eee al 
Trumbull Steel Co.— Earnings. sa ig tatt ttin 

Calendar Years— 1924. ™ 1923. 1922. 
OS eee ws eon ag $26,201,521 $31,205,000 $23,163,000 
Sur. after charges, depr. & Fed. taxes 2,243 B88 Not available——— 


-V. 118, p. 678. — 
~ -_- ——_ - _, ee . 

Tulip Cup Corp.— stock Offered.—H. D. Williams & Co., 
New York, are offering at $15 per share 30,000 shares 
Common stock (no par value The present offering does not 
represent new financing by the company. The bankers state 
that the stock is being offered as a speculation. 

Capitalization Authorized and Outstanding (No Funded Debt). 
7% Preferred stock (par $100).....------------ $208 ,600 ; 
Common stock (no par) -- — err 100,000 shs. 

Listing.—Application will be made to list this stock on the New York 
Curb Market. 

Data from Letter of Simon Bergman, Jan. 26. 

Company.—Recently organized in Delaware. Business was formerly 
carried on under the name of Paper Utilities Co., Inc., which was organized 
in May 1922. Business consists of the manufacture of paper specialties, 
such as sanitary paper drinking cups, known as the ‘“Tulip Cup,’’ soda 
cups, souffle and cake cups, butter chips and finger bow] liners. At its 
inception the company occupied a space of about 500 sq. ft., whereas at 
the present time it occupies more than two acres of space at the Bush 
Terminal Bldgs. in Brooklyn. Company is now negotiating for the lease 
of a plant which will give a floor space of over three acres, and which will 
be particularly adapted to its purposes. 

Sales & Earnings.—During the first year of operation about 29 million 
paper drinking - were sold. The output during the year 1924 was in 
excess of 500 millions. Among other articles gm og develo by the 
corporation is a cup container with cover which will be used for packing 
ice cream, and sold by retailers at 5c. package. From several large 
initial orders for this article we expect it to be a source of large revenue 
to the corporation. 
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This business is such that the earnings should show no wide fluctuations 
but always a steady growth, which will be accelerated by new articles 
such as the ice cream cup container. 

During the last three years the earnings (as certified by accountants) 
available for dividends on the Common stock were as follows: 1922, 
$125,034: 1923, $165,352; 1924, $168,957. 
deducting extraordinary expenditures of $36,305 due to opening three 
district offices. 


Orders now on hand for delivery during the early part of 1925 are equal | 


to 60% of the total sales for the year 1924. Having in mind these orders 

and the probable result from the sales of the ice cream cup, the net profits 

after taxes for 1925 should be not less than $225,000, and is expected to 
be in excess of $300,000. 

» Dividend Outlook.—Corporation has ample working capital for all of its 
resent needs and will be in a position to put its Common stock on a dividend 
asis at an early date. The President shall recommend that the directors 

pay a quarterly dividend beginning April of this year.—V. 120, p. 596. 


U. S. Realty & Improvement Co.—Wins City Suit.— 

The company has been awarded a verdict of $690,363 in a suit against 
the City of New York for $1,040,000 for alleged breach of contract. A 
jury in Federal Court made the award Feb. 4 after a trial which lasted for 
four weeks before Judge Henry W. Goddard. 

The suit grew out of a contract which the company had with the city for 
the construction of that section of the Broadway subway extending from 
28th to 38th streets. The plaintiff claimed that failure of the city to 
deliver blueprints and materials as specified in the contract caused a delay 
of 18 months in its construction.—V. 120, p. 464, 219 


United States Rubber Co.— New Director. 


John W. Davis has been elected a director and appointed general counsel 

positions 

Presidency 
a 


of the company. Mr. Davis held similar 
his nomination as candidate for the 
V. 120, p. 597, 3444 mm 


United States Steel Corp.— Sub. Sells Horseshoe Branch. 

An authoritative statement says: The American Steel & Wire Co., 
a subsidiary of the United States Steel Corp., has sold its machinery, stock 
on hand and good-will of the old-estabilshed horseshoe department of the 
company, manufacturing Juniata horseshoes, to the Phoenix Horseshoe 
Co. of Chicago, Ill. The Juniata horseshoe branch is one of the oldest 
departments of the Schoenberger works of the American Steel & Wire 
Co., having been established when the iron industry was born in this 
country more than a century ago. The machinery and equipment is to 
be moved to the Phoenix company’s plant at Cleves, near Cincinnati, Ohio. 

The horseshoe business was one of the smaller lines of the American 
Steel & Wire Co. and consumed about 15,000 to 18.000 tons per year. 
The consideration in the transaction is not known.—V. 120, p. 597, 578. 


Vacuum Oil Co.— Extra Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50 cents a share in 
addition to the regular quarterly dividend of 50 cents a share on the out 
standing capital stock, par $25, both payable Mar. 20 to holders of record 
Feb. 28. During 1924 the company paid the following extra dividends: 
On Dec. 20, $1; on Sept. 20, 25 cents; on June 20, 25 cents: and on Mar. 20, 
25 cents. Total distributions, including extras, made in 1924, amounted 
to $3.75 per share, compared with a total of $2.50 per share paid in 1923.— 
V.119, p. 2190. 


Virginia-Carolina Chemical Co.—7 0 Sell Interest.— 

Creditors and stockholders of the company were ordered Feb. 4 to show 
cause before Federal Judge Runyon in Newark on Feb. 13 why one of the 
two offers of $1,025,000 each for stock owned by the firm in a German 
chemical eompeny should not be accepted. The order was granted upon 
ogee of the receivers. 

y radio to “Journal of Commerce” from Frankfort-on-the-Main, 
Feb. 4, says: ‘The Virginia-Carolina Chemical Co. is negotiating the sale in 
Germany of its holdings in the Einigkeit German Potash Works, in which 
the American company owns a controlling interest.—V. 120, p. 220. 


Wahl Co., Chicago.— Report. 
Calendar Years— 1924. 
Net sales $4,612,338 
Mfg., selling &adm.exp. 4,651,545 


Net profit def$39 ,207 
Miscellaneous income. _ - 80,422 

Gross income $41,215 
Miscell., &c., expenses__ *1,337,909 232,4: 305,546 172,184 
Federal tax reserve. _-___ POLL 36,89: 39,76 417,015 
Pref. dividends (7%) __- 76,615 77,523 77,957 79,408 
Common dividend _---__-($2)309,592 ($6)928,716 ($6)928,241 ($4)618,204 


$6,500 


some time prior to 
of the United States 


1922. 
$6,198,510 
4,496,951 
$1,701,559 
126,480 


039 $1,792,924 


$326,528 $506,113 
* Includes certain losses sustained on account of new styles. 


Wayne (Mich.) Steering Wheel & Bow Co.—Receiver.— 

The Security Trust Co., Detroit, has been appointed receiver for this 
company following a filing by the company of a voluntary petition in bank 
ruptcy. The company lists its assets at $100,000 as a going concern and 
liabilities are said to be around $55,000. It manufactured wood steering 
wheel rims, electric light fixtures and automobile top bows. 


Weber & Heilbroner, New York.-—New Common Stock 
Put on a $4 Annual Basis—2%, Stock Dividend Declared-— 
Preferred Dividends.— rent 


The directors have declared four quarterly dividends of $1 each and a 
2% stock dividend, payable in Common stock on the new Common stock. 
Four i med quarterly Preferred dividends of $1 75 a share also have been 
declared. 

The Common cash dividends are payable March 30, June 30, Sept. 30 an 
Dec. 30 = holders of record March 16, June 15, Sept. 15 and Dec. 15, 
respectively. 

A 7 nee stock dividend is payable April 30 to holders of record 

p ; 

The Preferred dividends are payable on the same dates and to holders of 
record as of the same date as the Common cash dividends. 

It is understood that it is the intention of the management of the com- 
pany to continue payment of the stock dividend just initiated. 

The stockholders recently voted to reduce the number of outstanding 
Common shares from 225,520 to 75,173, by the exchange of one share of 
new for each three shares held.—V. 120, p. 597, 96. oo] 


~ Weetamoe (Cotton) Mills, Fall River. hal. Sheel Deel 


Assets— 1924. 1923. | LdAabilities— 1924. 1923. 
Real est.,pit., bldg. | Capital stock $500,000 $500,000 

mach’y &equip. $694,362 $690,552) Bills payable 204,273 199,000 
Cash & accts. rec_ 15,040 33,727 | Accts. pay. & accep 9,989 146,147 
Inventory 341,440 550,836 | Depreciation — _ ___ 229,164 218,664 
Res. for taxes___- 67,477 67,477 
Total (ea. side) $1,050,842 $1,275,115) Profit and loss____ 39,940 143,827 
—V. 119, p. 466. 


ae 
Western New York Farms Corp.— Dividend of $6.— 
The directors on Jan. 28 declared a dividend of $6 a share on all the 
outstanding stock, payable March 2 to holders of record Feb. 14 
» The board designated $2 a share of the dividend as from surplus earnings 
and a share in liquidation of capital. This corporation is successor to 
bya ag ae York Farms Co., as per reorganization plan in V. 116, 
p. S x 


Westfield Manufacturing Co.—Notes Sold.—Millett, 
oe on have sold at 100 and int. $250,000 6% Serial 
old notes. 


Dated Feb. 2 1925. To mature: Series ‘‘A’’ $75,000 Feb. 1 1928; Series 
“B”’ $75,000 Feb. 1 1929; Series ‘‘O"* $100,000 Feb. 11930. Both principal 
and int. (F. & A.) payable at Mechanics & Metals National Bank, New 
York, trustee, without deduction for any tax or taxes, or other Go 

mental charge (except succession or inheritance taxes and State income 
taxes and such portion of Federal income taxes as shall bs in excess of 


Balance, surplus_- _def.$1 ,682,901 











The profits for 1924 are after | 
and incl. Feb. 1 1927 at 101 and int., thereafter at 100 and int. 





2% per annum), which the company may be required or permitted to pay 


| thereon or to retain or to deduct therefrom. Connecticut personal property 
| tax, not exceeding 4 mills, and Massachusetts income tax on int. not ex- 
| ceeding 6% on such int. per annum, refunded. Denom. $1,000 c*. 


Red. 
art on any int. date on not less than 30 nor more than 60 days’ notice 
as follows: Up to and incl. Feb. 1 1926 at 102 and int., thereafter up to 


all or 


Data From Letter of Wilbur C. Walker, Pres. of Company. 
Company .—Organized in Massachusetts in Aug. 1915 and acquired the 


| plant and bicycle business located at Westfield, Mass., which was formerly 


a part of the Pope Mfg. Co. Is the largest manufacturer of high e 
bicycles and children’s vehicles in the world, and has over 3,000 appointed 
dealers in this country and abroad. Plant at Westfield, Mass. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures in connection with the purchase of the entire capital stock of the 
Columbia Wheel Co., now a subsidiary, to provide funds for the expansion 
of the business of the Columbia Wheel Co., and for the other corporate 
purposes. 

arnings.—Annual earnings for the past 7 years ending Aug. 31 1924, 

after allowance for renewals and depreciation, but before Federal taxes, 
have averaged $308,560, or over 20 times the annual interest require- 
ments on these notes. For the year ended Aug. 31 1924 such earnings 
were g784.780, or equal to over 15 times these interest charges.—V. 119, 
p. 2773. 


White Motor Co.—Preliminary Statement.— 

The preliminary figures for the year 1924 indicate gross sales of over 
$46 500,000. 

Net earnings, after all charges except dividends, approximate $4,100,000, 
making the surplus as of Dec. 31 1924 about $11,500,000. The company’s 
dividend payments, uninterrupted since its organization, were continued, 
on the basis of 8% annually. 

Preliminary Balance Sheet Dec. 31 1924. 

Liabiliites— 

Capital stock........- - 
Purchase money obligation _ - 
Current liabilities____ -- es 
Federal tax estimate 

Reserve for contingencies - - - 
Surplus 


Assets— 
Capital assets less deprec’n__$10,166,000 
Good will. 5,388,000 
Current assets. 
Other assets, incl. investments 

in other companies 


25,000,000 
1,203,000 
5 559.000 
1,000,000 

11,534,000 

___ $44,921,000 





Total _ - $44,921,000 Total 
—V. 119. p. 2773. 
Wilson & Co., Inc.—I/nterest Defaulted. — 
The committee on securities of the New York Stock Exchange maven, re- 
ceived word from the company that the interest due Feb. 1 on the 10-Year 
Jonvertible Sinking Fund 7% % Gold bonds, due 1931, will not be paid on 
that date, rules that beginning Feb. 2, the bonds and certificates of deposit 
therefor must be dealt in ‘‘flat.’"——-V. 119, p. 3021. 


(F. W.) Woolworth Co.—January Sales.— 


Month of January— 1925. 1924. 1923. 1922. 
Sales___________.____.$14,204,388 $12,134,619 $11,047,907 $9,516,978 

Of the $2,069,769 increase in sales for January 1925 over January 1924, 
the old stores were responsible for $1,333,250.—V. 120, p. 579, 220. 


(Wm.) Wrigley Jr. Co.—Balance Sheet Dec. 31.— 
1924. 1923. | 1924. 
Assets— x $ | TAabilittes— $ $ 
Real est., bidgs., {Common stock__z15,000,000 15,000,000 
mach. & equip_x11,565,281 9,842,363) Accounts payable. 627,724 414,134 
352,941 | Reserve for Federal 
1,217,007 992,029 


6,000,000; taxes........-- 

7,275,299 | Reserve for coup. 
. 6,916,469 7,610,582 
14,624,700 11,474,936 


1923. 


2,138,258 | redeemable 
5,539,548 | Surplus 

2,601,762 | 
1,741,509 | 


Acc’ts & notes rec. 2,239,750 
Inventories __.... 4,747,981 

3,003,445 
Other investments 2,219,911 


Total(each side) 38,385,900 35,491,683 

x After deducting $2,173,500 reserve for depreciation. y Patents, $1,- 
500,000, less reserve for extinguishment, $1,235,294. z 1,800,000 shares, 
no par value. 

Note.—Contingent liability, as guarantor, on notes payable of affiliated 
company, $625,000. ’ : ‘ 

A comparative income account was given in V. 120, p. 597. 


Young, Smyth, Field Co., Philadelphia.—Report.— 

The creditors’ committee in a letter, Jan. 29, says: 

On Dec. 20 1924 a dividend of 3% in cash was paid which, with previous 
payments, makes a total of dividends paid to date of 55%. : 

We have been working very hard on the massing of detail and producing 
evidence on which our claim against the Government for excess taxes might 
be properly based. A vast amount of evidence was accumulated and 
sufficient has been shown to place us in a favorable position, but we have 
been unable to get the final decision from the Revenue Department. As 
those in charge of a liquidating corporation are personally responsible for 
additional tax assessments if all the assets of the company are distributed, 
the committee has no choice in the matter but to await the final determina- 
tion by the authorities at Washington. The condition of the company as 
at Dec. 31 1924 is shown from the following: 
Current assets, $28,649; current liabilities, $72,151; excess of 

$43 502 
$900 ,000 

Net assets available for payment of extended indebtedness... $856,498 
Indebtedness extended under creditors’ agreement (exclusive of 

interest thereon): Secured by collateral, $64,089; unsecured, 

fF ff” aes er ee ee $1,484,399 
Less—To reduce items payable in foreign currency to current 16.383 


Balance $1,468,016 


The bulk of the liquidation has taken place, but there are outstanding 
items, some of which are collectible. It has been a most difficult matter 
to conclude some of the foreign items and we have at the present moment, 
claims in Cuba, a suit at this time on a claim in Holland, we are following 
up an insurance claim in England, another claim is being prosecuted in 
Norway, as well as one in Peru, and on some of these we hope to make 
further recoveries, but we have not felt that in order to get through with 
the duties which the committee assumed for the benefit of the creditors, it 
was the proper thing to abandon these claims.—V. 118, p. 1293. 








CURRENT NOTICES. 


—Donald J. Metcalf, formerly with Guaranty Company of New York 
Elvyn 8. Cowgill, formerly with First National Co. of Iowa, and Louis 
West Clark, formerly with Central State Bank of Des Moines, have formed 
a company to transact a general investment bond business under the firm 
name of Metcalf, Cowgill & Clark, with offices in the Equitable Building, 
Des Moines, Iowa. 

—Greene & Cooke, 50 Broad St., N. Y., have changed the name of their 
firm, effective Feb. 9, to Greene, Cooke & Hardy, members New York 
Stock Exchange, and will continue to do a brokerage business in bonds, 
The new firm is composed of the following partners: Herbert E. Greene, 
C. Berkeley Cooke, Jr., Walter Albert Hardy, and Joseph Hardy, special. 

—Guaranty Trust Company of New York has been appointed trustee, 
registrar and paying agent under an indenture of the Broad River Power Co., 
dated as of Sept. 1 1924, providing for an unlimited issue of first and re- 
funding mortgage bonds and under which $100,000 par value Series ‘‘A’’ 
bonds have been issued and are now outstanding. 

—Nehemiah Friedman & Co., Inc., have issued their regular quotation 
sheet on Joint Stock Land Bank securities showing capital stock, dividends, 
yields and book values. In addition, they are distributing a comparative 
statement of condition of the 35 largest banks in the Joint Stock Land 
Bank system. Copies may be had on request. 
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COMMERCIAL EPITOME. 

The introductory remarks formerly appearing here will now be 

found in an earlier part of the paper immediately following the 

editorial matter, in a department headed “INDICATION OF 

BUSINESS ACTIVITY.” 
Friday Night, Feb. 6 1925. 

COFFEE on the spot has been quiet and at times largely 
nominal with futures irregular. Later prompt shipment 
Bourbon 3s and 5s were offered here at 2714 to 28c.; 4s and 
5s at 26.40c.; 5s and 6s at 25éc.; 6s at 25.40c.; 7s at 24.35c.; 
7s and 8s at 22.30c. to 25c.; part Bourbon 2s and 3s at 
2934¢.; 3s and 4s at 27.65c. to 28\4c.; 3s and 5s at 26.65c. 
to 2714c.; 4s and 5s at 26%c. to 27c.; 5s and 6s at 26 to 
26 4c.; 6s at 25.80c.; 6s and 7s at 24%c.; 7s and 8s at 24%c.; 
Santos Peaberry 3s at 27.30c.; 4s and &s at 26.30c.; Rio 7s 
at 22.10 to 22.35ce. Spot Rio 7s were at one time 23 to 23\%c. 
and Santos 4s, 28 to 28%c. Fair to good Cucuta, 27% to 
28c. Honda, 29% to 30c.; Medellin, 30% to 3lc. Coffee 
futures advanced with cables early in the week higher by 
625 to 400 reis at Rio, where exchange was off 1-32d. at 
554d. and the dollar rate 20 reis higher. Some of the buying 
was attributed to Europe or Brazil. The new export tax 
of 1c. is said to have become effective on Monday Feb. 2. 
Liquidation caused reactions here from time to time. The 
action of the market was rather sluggish and some disap- 
pointed bulls sold out. On the 4th inst. there was a moderate 
rally after an early decline. The report of the grounding 
of the steamer Taubate with a cargo of 82,600 bags of Santos 
and 8,500 bags of Rio coffee was followed by reports that 
the cargo of this vessel had been transferred without loss. 
Cables from the primary markets were irregular. Santos 
cost and freight offers were 4c. higher to 4c. lower, while 
Rio was higher. Rio reported an advance of 350 reis in 
terme prices, while exchange fell 1-64d. to 5 61-64d. with 
the dollar rate 20 reis net higher. Santos fell 105 to 175 
reis on terms prices, though exchange was 1-64d. higher and 
the doltar rate 30 reis higher. July-September switched at 
100 points; September-December at 66; May-December at 
270 and March-July at 250. 

The future market has recently been a narrow affair. 
Meanwhile the point is stressed that prices of coffee futures 
at the New York Exchange do not conform to prices for 
actual coffee. They are purely speculative. There is 
nothing in sight, it is argued, to indicate that the average 
price of actual coffee will fluctuate very widely from the 
present basis for some time to come. March sells here on 
the Exchange, curiously enough, at 135 points below the 
cheapest yi coffee. Moreover, every succeeding month is 
at heavy discounts. Some, therefore, find it hard to under- 
stand why traders persist in selling short. E. Laneuville, 
of Havre, France, makes the world’s visible supply of coffee 
5,202,000 bags as of Feb. 1, against 5,274,000 last month 
and 4,176,000 last year. Deliveries, all kinds, during Janu- 
ary, were as follows: United States, 1,640,000 bags; Europe, 
1,682,000 bags, a total of 3,322,000 bags; last year a total of 
2,957,000, and two years ago 2,871,000 bags. Total world’s 
deliveries for the seven months were 12,974,000 bags, against 
13,097,000 last year and 10,972,000 two years ago. Prices 
here have latterly been irregular and quiet. Thursday’s 

rices showed a moderate rise later. Yet Rio closed 400 to 
25 reis lower and Santos 125 to 50 reis lower with exchange 
off 1-32d. at 5 51-64d., and the dollar 40 reis higher. Rio 
was offered for future shipment, June to September, inclus- 
ive. Daily receipts fell off sharply, i. e., to 3,000 bags. 
Some inferred that most of the old crop of Rio coffee had 
been sold. To-day prices dropped 30 to 40 points, with 
larger offerings from Brazil, lower cables and a certain 
amount of uneasiness in Brazil over the reports, evidently 
somewhat exaggerated that the American consumer is dis- 
posed to curtail the use of coffee, because of high prices. 

Santos dropped 425 to 650 reis. Exchange was 5-64d. lower 

and the dollar rate advanced 150 reis. Rio broke 750 to 

1,175 reis net. Exchange was off 1-16d. and the dollar rate 

rose 80 reis. The average Rio receipts of late have been 

under 5,000 bags. Final prices show a decline here for the 
week of 10 to 35 points, March being the best sustained. 

Closing prices were as follows: 

Spot unofficial _23c..._.|May_.____19.30@ September _17.20@ - - - 
arch... .- 20.85@-_---|July...___- 18.20@____ | December-_i6.50@ ---. 
SUGAR has latterly been steady with at times a good 

demand for refined the chief support. Latterly it has fallen 

off at 6.10c. On the 3d inst. 60,000 bags Porto Rico sold 

for prompt and February shipment on the basis of 2%c. 

c. & f. for Cuba, or 4.65c. delivered. Refiners have been 

receiving considerable quantities. They are therefore, in 

some cases, in a more independent position. But foreign 
buyers are interested. That has been a sustaining factor. 

Europe bought several cargoes of Cubas for February-March 

shipment at 13s. 9d. to 14s. 1144d., or the parity of 2%c. 

and 3c., c. & f. On the 4th inst. Cubas weakened, it is 





true, with sellers to the United Kingdom at 14s. for February- 
March. Early in the week European cables reported that 
132,000 tons of Java whites had been sold this week to the 
United Kingdom and to the Con‘inent and that more sugar 
was now under treaty to those markets. The prices paid 
were 17s. 6d., 17s. 3d. and 17s., c. i. f., the last sales having 
been at the lower price. February Cubas were offered to 
the United Kingdom at 14s. c. i. f., Canadian granulated 
at 18s. 744d. Some regard the outlook as portending lower 
prices for the reason, first that there are about 725,000 
tons of surplus from the Cuban crop; second, about 375,000 
tons surplus from the production of beet sugar in the United 
States; third, about 200,000 tons surplus from the production 
of Porto Rico, Hawaii, Philippines and minor producing 
countries; fourth, the theory that Europe will purchase 
from Cuban sources, perhaps 250,000 tons less this year. 
The latest estimate of the Cuban crop is 4,604,000 tons, 
against 4,062,000 last year. Receipts at the Cuban ports, 
it is pointed out, are nearing the 200,000 tons per week 
total, as production is at its peak. 

Receipts at Cuban ports for the week were 181,234 tons, 
against 162,947 in the previous week, 156,584 in the same 
week last year and 165,526 two years ago; exports, 106,680 
tons, against 94,756 in the previous week; 100,739 in the 
same week last year and 80,835 two years ago; stock, 293,891 
tons, against 219,337 in the previous week, 240,622 in the 
same week last year and 274,135 two years ago. Centrals 
grinding numbered 170, against 168 in the previous week, 
165 last year and 164 two years ago. Havana cabled: 
‘‘Weather favorable for harvesting.’’ Receipts at Atlantic 
ports for the week ended Feb. 4 were 66,536 tons, against 
48,286 last week, 82,842 last year and 70,693 two years ago; 
meltings, 51,000 tons, against 58,000 last week, 64,000 last 
year and 75,000 two years ago; total stock, 55,700 tons, 
against 40,164 last week, 68,225 last year and 47,389 two 
years ago. Early in the week a New York refiner bought 
10,000 bags Cuban raws about due at 27%c., and an operator 
bought 10,000 bags Cubas, straight February shipment, at 
the same price. Also sales were made of 35,000 bags Porto 
Ricos shipment about Feb. 20 at 4.65c., delivered, equal to 
2%e. for Cubas. Correspondents of the New York Coffee & 
Sugar Exchange estimated the world’s visible supply of coffee 
on Feb. 1 at 5,290,793 bags, a decrease of 96,827 bags com- 
pared with Feb. 1 1924. British cables reported a fairly 
active and firmer market, at one time, with Cuba offerin, 
for February at 14s. 114d. ec. i. f., the same price pai 
recently by United Kingdom buyers. There is a demand for 
Cubas at 2.75c. f. 0. b. More Javas have been sold to the 
United Kingdom for May-June shipment at 17s. 6d., and 
July-August at 17s. 3d.; that is, fairly large transactions. 
Canadian granulated was offered to the United Kingdom at 
19s., with a buying interest at 18s. 6d. 

Galveston wired: ‘The Texas Sugar Refining Co. began 
operations Wednesday, Jan. 21, and it was stated by officials 
that for the last two days the plant has been averaging 100,- 
000 Ibs. more of sugar than its rated capacity of 1,000,000 
lbs. per day. The Imperial Sugar Co. of Sugarland is also 
operating to capacity.’’ In futures buying by Wall Street 
and foreign interests more than offset on Tuesday the selling 
by sugar houses. Refined was stronger, with the leading 
interests less disposed to sell at under 6.10e., though some 
who were keeping their list prices at 6.10e. were accepting 
business at 6c. During the next four to six weeks the pres- 
sure of new crop, it is contended, will be at its maximum, so 
the trade does not anticipate any great rise in futures. Some 
think absorption of the new crop is big enough to make any 
big break rather improbable. On Thursday 90,000 bags 
sold at 4.59c. delivered; Cuba at 2 25-32c. to 2 18-l6c.c. &f. 
The United Kingdom was more attractive. A cargo of 
Cubas sold for first half of February shipment at 13s. 10 4d., 
which is equivalent to 2.70ce. Sales of 5,000 tons of British 
West Indies raw sugars were reported for March-April-May 
shipment to the United Kingdom at 17s. ¢.i.f. United King- 
dom points. Canadian refiners have bought some 6,000 
tons of these sugars at 3.60c. c.i.f. Atlantic ports. They 
have a preferential duty into the United Kindgom and 
Canada. An additional 60,000 tons of Java white sugars 
have been sold, according to cables, at 101% florins. Most 
of the Java sugars have been sold to the Far East and during 
the past week alone it is estimated that over 300,000 tons 
were sold principally to India. 

Havana cabled Feb. 5th: ‘‘Private telegrams from Oriente 
indicate the possibility of a railroad strike in that section.” 
To-day, after sales of late of 95,000 bags of Cuba and Porto 
Rico, largely Cuba at 2 13-l6c. c.i.f. and 9,350 tons of 
Philippine Island at equal to 2 25-32c. for Cuba, buyers 
withdrew. Himely says that all kinds of incorrect sugar 
crop estimates and other reports are being circulated, but 
he sticks to his estimate. Granulated for late February 
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shipment is quoted in one case at 5.90c. This was not gener- 
ally met by other refiners. Quotations are generally 6.10c. 
Futures show a rise for the week of 1 to 2 points. As may 
be gathered from this they have lacked striking features. 

Spot unofficial._2%_..!|May____._._.2.97@ September___3.25@ _-.- 
March _.__..2.85@ _..|July.__.-...3.13@3.14! December _.3.25@ -_-- 


LARD on the spot was steadier with a fair business. 
Prime Western, 16.55 to 16.65c.; refined Continent, 16%4c.; 
South America, 1734¢.; Brazil, 1824¢. Futures advanced 
with grain at times and declined at others on heavy hedge 
selling by packers’ large hog receipts, lower prices for grain, 
hogs, and expectations of a large increase in stocks during 
January. Also at times English cables were depressed. 
It turned out that lard stocks showed an increase in January 
of 11,500,000 lbs. with a fortnight and 29,500,000 lbs. for 
the month of January. The decline in Ohio’s hog pro- 
duction and the rapid winter marketing in order to avoid 
the feeding of high-priced corn are disclosed in the annual 
report on the number of animals on farms by Statistician 
West of the State Federal Crop Reporting Service. There 
are only four-fifths as many hogs on the farms of Ohio 
as a year ago. Horses have deelined in numbers by 2% 
and milk cows increased by 2%. Sheep have increased 
by 2% since Jan. 1 1924. These changes in the farm 
animal population of this State are in line with the changes 
throughout the corn belt. 

The Iowa Department of Agriculture says record market- 
ings of hogs coupled with a doubtful outlook in the feed 
situation, helped to bring about a 15% reduction in the 
number of hogs on Iowa farms on Jan. 1. compared with the 
previous year. It is estimated that the number of hogs 
totalled 8,958,000 head, against 10,539,000 a year ago. The 
Nebraska Department of Agriculture says that the number 
of swine declined from the record number of 5,543,000 head 
a year ago to 4,545,000 head at present, or 20%. In Chicago, 
on the 3rd inst., deliveries on February contracts were 
100,000 lbs. of lard. To-day lard was lower, partly in 
sympathy with the break in grain, although the decline was 
not marked. Final prices show a decline for the week of 
5 to 8 points on May and July. 

DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. ved. 
May delivery 16.22 16.42 16.50 
July delivery 16.57 16.75 16.82 16.70 16.62 
September delivert_.._ ___- 16.85 17.02 17.12 17.02 16.90 

PORK firm; mess $35 75 to $37; family $36 to $37; short 
clear $29 to $35; fat backs $38 to $42. Beef steady; mess 
$17 to $18; packet $17 to $18; family $20 to $22; extra India 
mess $32 to $33; No. 1 canned corned beef $2 75; No. 2, 
6 Ibs., $17 50; pickled tongues $55 to $65 nominal. Cut 
meats quiet; pickled hams, 10 to 24 lbs., 174% to 21%e.; 
pickled bellies, 6 to 12 lbs., 161% to 19¢. Western stocks 
of cut meats increased 39,725,000 Ibs. in January and are 
289,341,000 lbs., against 302,253,000 last year. The 
American Institute of Meat Packers calls attention to the 
large quantities of fresh pork available and the unusually 
attractive levels. Foreign trade in meats and most products 
during January was the dullest in many months. 


BUTTER, creamery, lower grades to high scoring 34 to 
41%c. CHEESE, flats, 24 to 26c. EGGS, fresh gathered 
mediums to extras 42 to 50c. 

OILS. Linseed advanced 3c. a gallon early in the week 
on small stocks and a better demand. Spot-February raw 
oil in car lots, cooperage basis, was quoted at $1 23; March- 
April at $1 24 and May-June at $125. Consumption is 
increasing steadily. Later on prices receded 2c. in sympathy 
with lower seed. Spot sold at $1 21, March-April at $1 22 
and May-June at $123. Cocoanut oil, Ceylon barrels, 
10%e.; Cochin barrels, 12c. Corn, crude, tanks, mills, 
10ce.; edible, 100-barrel lots, 1334 to 144%e. Olive, $1 30. 
Soya bean, crude, tanks, 12c. Lard, prime, 18%c.; extra 
strained New York, 16c. Cod, domestic, 60c.; Newfound- 
land, 62c. Spirits of turpentine, 94144 to 97%ec. Rosin, 
$8 40 to $1050. Cottonseed oil sales to-day, including 
switches, 16,900. P. Crude S. E. 9%. Prices closed as 

10.80@ - 


follows: 
ee Apen 

10.80@11.00| May 11.26@11.27| Aug 11.64@11.70 
11.03 @11.07 | June 11.35@11.50| Sept 11.69@11.70 
PETROLEUM.—Eastern crude with the exception of 
Corning was advanced 25c. on Saturday. Ragland was 
marked up 15ce. On Monday Corning was advanced 25c. 
The Imperial Oil Refineries, Ltd., of Canada announced an 
advance of 25c. on the same day. On the 4th inst. Califor- 
nia crude was advanced 25 to 58c. by the Standard Oil Co. 
of California. An advance is looked for in Gulf Coastal 
crude soon. Gasoline has been in better demand and firmer. 
The Standard Oil Co. of New Jersey advanced the export 
price 1c. and 2c. throughout its territory. The tank wagon 
rice was marked up 2c. in Tennessee, Kansas and Louisiana. 
he Magnolia Petroleum Co. raised the price 1c. in Houston. 
Heavy Corsicana crude was advanced 10c. to $1 by the same 
company. Gasoline was raised lc. throughout Texas and 
2c. in Pennsylvania and Delaware. The Standard Oil Co. 
of California also advanced gasoline 2c. at all points and 2c. 
on engine distillate at all points, 25c. on fuel oil, including 
Diesel oil, at all points except El Segundo and San Pedro 
(Los Angeles), where the increase was 20c. per bbl. Many 
in the trade think that the advance in gasoline has been too 
— and that a decline similar to that of a year ago will 
take place. Kerosene demand .has been fair and prices 
steady at 714c. for water white in tank cars at refinery. Gas 


IN CHICAGO, 
Thurs. Fri. 
16.37 16.27 


11.15@11.20|July 11.56@11.58 





oil was firm at 534 to 6%c. in bulk at refinery. Bunker oil 
steady but quiet at $1 80 at refinery. On the 5th inst. 
heavy Corsicana crude oil was advanced 10c.; so were Mexia 
and Wortham crude. Gasoline was advanced Ic. in Texas. 
The local market was firm but quiet. Kerosene was firmer. 
All previous records in production of gasoline were broken 
in December, according to the Bureau of Mines. The crude 
run to refineries in that month totaled 57,880,491 barrels. 
of which all but 2,306,378 barrels were domestic crude, the 
largest monthly run ever recorded. The output of gasoline 
for the month was 795,613,195 gallons, a daily average of 
25,665,000 gallons, an increase of 1% over the daily average 
of the previous month. Domestic demand or consumption 
of gasoline was 661,338,947 gallons, a daily average of 
21,333,500 gallons, a decrease in daily average consumption 
of 8%. Total exports during December were 101,000,000 
gallons, a slight increase over the November total. Stocks 
on hand increased 46,000,000 gallons during the month. 
On Dee. 31 1924 they were 1,179,503,185 gallons. This is 
the first increase in stocks since May. Daily average pro- 
duction for the week ending Jan. 31 was 1,927,982 barrels, 
a decrease of 41,238 from the previous week. The Standard 
Oil Co. of New York raised the price 1 4c. for gasoline and 
naphtha in New York State and New England. The tank 
wagon price is now 2lc. a gallon, the highest since 1923. 
New York prices: Gasoline, cases, cargo lots, U. S. Navy 
specifications, 29.15¢.; bulk, per gallon, 15c.; export naphtha 
in cargo lots, 17.75¢.; 62-63 deg. H., 19¢.; 66-U8 deg., 20.50e.; 
kerosene, cargo lots, cases, 16.90c. Petroleum, refined, 
tanks, wagon to store, 13¢c.; motor gasoline, garages (steel 
barrels), 21le. 
Pennsylvania____.$3 50| Bradford 
i 1 95! Corsicana, Igt 
1 1 95} Lima 
Somerset, light__ 732 Indiana 


Wyoming 
Smackover, 25 deg. 1 15|Canadian 


Oklahoma, Kansas and Texas— 
Under 28 Magnolia 
31-32.9 
Be OOG GOVE... cceccceses 
Below 30 Moran 
33-35.9 


36 and 





1 87{|Cal 35 
2 73|Gulf Coastal 





RUBBER.—The action of the Rubber Trade Association 
early in the week in increasing exports from Malaya during 
the quarter beginning Feb. 2, was approved by the Govern- 
ment late in the week. Retaliatory measures are expected 
to be taken by manufacturers here if it is approved. The 
manipulating tactics of London operators is bitterly assailed. 
After being 174d. on buying on Saturday there was a 
momentary decline to 17d. on offerings. The day’s official 
price was fixed at that level, but later trading was resumed 
at 1714d., and if the price had been computed at this level, 
the average for the quarter would have been 18.034d., thus 
permitting an exportable allowance of 60%, or an increase 
of 10%. One London cable advised the purchasing of all 
deliveries into June, stating that opinion there was for a 
quick recovery in values toward the 20d. level. Tire manu 
facturers, it is understood, have contracted for 80 to 85% of 
their February, March and Apri] requirements. As a result 
of these developments prices here advanced on Saturday to 
36c. for spot to June arrivals. Later on a dull and weaker 
London market caused lower prices here. Spot 34%, 
March 34%c.; April-June 344c.; July-Sept. 34c. On 
Wednesday the restriction committee appointed by the 
British Government approved the 5% increase in exports 
from Malaya. Early on that day prices declined here, but 
later on there was a recovery on buying by big London inter- 
ests and local speculators. Spot sheets sold at 35\c.; 
March 35c.; April-June 35¢c. and July-Sept. 3434c. London 
was higher on the 4th inst. The statistics issued by the 
Rubber Association on the 5th inst. were considered unfavor- 
able and prices declined to 347%e. for spot smoked ribbed 
sheets, 343e. for March, 34 \e. for April-June and 34c. for 
July-Sept. Stocks of crude in hands of manufacturers, 
dealers and importers showed an increase at the end of the 
year of 54,831 tons, against 49,645 tons at the end of Sept. 
The amount afloat to United States ports was estimated at 
44,000 tons, against 50,700 at the end of Sept. This was 
less than expected, but the stock figures were considered 
bearish with January imports of some 30,000 tons. 


HIDES have been only fairly steady at best, and quiet. 
City packer hides declined. Of River Plate, 4,000 Las 
Palmas sold at $45 50. Stocks of common dry hides are 
said to be small with light receipts. Of city packer hides, 
five cars of spready native steers sold, it is said, early at 17c. 
Country hides were weaker. Later it seems, 800 Brooklyn 
spready native steers sold at around 15'%c. In Chicago 
trade has slowed down and prices have weakened, though 
latterly, to all appearance, rather more steady with a 
moderate business in big packer hides for sole leather de- 
scriptions at unchanged prices. Heavy native steers sold 
at 16%c. Small packer are said to be well sold up, but 
buyers balk at 15\4%e. for natives and 13%c. for branded, 
especially as the February output is in some cases said to 
be somewhat inferior to January’s. Packers offer January 
ealfskins at 27c. Country hides are dull and extreme 
weights are considered slightly lower than buffs. Some 
dealers hold free of grub extreme weights at 1l5c. Buff 
weights were offered at 13c. but 12%e. is the best bid 
reported for good quality. Later frigorifico were much 
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more active with rumored sales of 100,000 Anglo frigorifico 
steers to the Russian Government. They are mentioned 
for what they are worth. There have been rumors of Russian 
buying in the River Plate for some time past. It is reported 
that the above purchase calls for the delivery of 16,000 
hides each month from January to June. Other packers 
are said to be negotiating with the Russian Government in 
further large transactions. Sellers, however, it was said, 
are not disposed to refuse bids of 20c. for steers. Sales 
reported inclde 4,000 Armour frigorificos steers at $45, or 
19 13-16c. c. & f. to a United States tanner; 2,500 Sansinena 
cows at 16)4c.; 2,000 Wilson cows at 17 3-16c., and 1,600 
Casa Blanca Etchevarne Saldero steers at 2314c. 


OCEAN FREIGHTS have been moderately active and 
about steady. Later the demand veered from berth to 


cargo grainroom. The Atlantic range to the Mediterranean 
rate advanced. 


CHARTERS included grain from Atlantic range to not east of west coast 


of Italy, a number of ports, at 4s. 14d. base, equal to about 20c. Feb:; | 


from Atlantic range to west Italy, 19%c.; from San Lorenzo to Adriatic, 
27s., 10% option; 45,000 qrs. from Atlantic range to west Italy, 18\c.; 
option from St. John’s, 20%c. March; 45,000 qrs. from Atlantic range to 
west Italy, 184%c. March; from west St. Johns to west Italy, base rate 
19 Ke. March; from Gulf to United Kingdom-Continent, 4s. 3d.; Mediter- 
ranean option, 4s. 9d. Feb.; lumber from North Pacific to Japan, $12 
March; from Gulf to Rosario or Santa Fe, 150s.: sugar from Cuba to United 
Kingdom-Continent, 23s. Feb.; coal from Hampton Roads to west Italy, 
$3 20 prompt; time charter one round trip West Indies, $1 50; same, 6 
months, $2; one round trip West Indies, delivery Hampton Roads, $1 15: 
one year, March delivery, $1 60; grain from Gulf to Greece, 5s. Feb.; from 


Gulf to Greece, 23c. Feb 

COAL was rather lower on soft coal in the Central West as 
trade was unsatisfactory despite the increasing output of 
iron and steel. There is some talk of closing the mines until 
trade improves. New England it is true is buying a little 
more freely and prices there are steady. A moderate business 
is being done in anthracite. Steam sizes are firm; stove 
rather weaker. Independent quotations are generally un- 
changed. 

TOBACCO has been in fair demand. Out-of-town busi- 
ness has made quite a good showing. It is supposed that 
large manufacturers are none too well supplied with wrappers. 
Indeed, some contend that they are small. Sumatra to- 
bacco is reported rather steadier, with a somewhat better 
demand. ‘There is an under current of optimism. 

COPPER at one time declined to 1454c. in sympathy with 
lower London prices. Nearly all producers and _ sellers 
seemed to have abandoned the 15c. price, though a few re- 
fused to go below that figure. thereby signifying that they 
were out of the market. Business has been very quiet. 
Later on, however, sales were reported at 1434c., but busi- 
ness it was said could still be done at 145%c. There was a 
better inquiry and some buying was reported. Reports from 
the steel industry were optimistic. Steel prices are advancing 
and operations increasing. Late in the week copper became 
firmer on a good demand for both foreign and domestic ac- 
count. London, too, of late has been higher on short cover- 
ing by speculators and consumers who have been fighting the 
recent advance. Sales were made at 14%c. to 15c. Con- 
necticut Valley and Western points. 


TIN declined to 56%c. for prompt and futures in sym- 

athy with other metals and a lower London market. 

eliveries in January were 7,155 tons, of which 155 tons 
were made from Pacific ports. The stock on Jan. 31 was 
769 tons and the amount landing 3,625. The world’s visible 
supply decreased 2,139 tons to 22,949 tons, against 25,088 
tons a month ago and 24,372 a year ago. The visible supply 
in the United States was 13,694 tons, against 13,509 last 
month and 9,957 tons two months ago. Later on tin ad- 
vaneed to 575%c. on higher London cables and a rather 
better business. 

LEAD, like other metals, declined early in the week. 
Lead sheets and lead pipe were reduced Ye. per pound to 
1334 to 14c. East St. Louis was quoted at 9.35 to 9.55c.; 
and New York at 9.60 to 9.75e. Late in the week the price 
in the Middle West was dropped from 9.50 to 9.40e. by a 
leading seller. The leading interest in New York was still 
quoting 934c. Business has been rather light. Late in the 
week there was a somewhat better demand, but prices re- 
mained at 934c. New York and 9c. St. Louis. 

ZINC declined with other metals. Demand was very 
light. London was lower. Later in the week, however, 
there was an advance both here and in London. Spot New 
York was quoted at 7.72% to 7.75c.; East St. Louis, 7.37% 
to 7.40e. Good buying late in the week for domestic account 
eaused higher prices. Foreign business, however, lags. 
Prime Western zine was 7.45 to 7.50e. East St. Louis. 


STEEL shows a higher production and in the Chicago dis- 
trict reaches 100%. One company elsewhere is up to 97%, 
though in Ohio some slight decrease is noticed. But at 
least there is only a fair trade at best. Generally it is light. 
Output outruns consumption noticeably. Rails have sold 
less freely. It is said that the sales recently have been only 
15,000 tons. Scrap is still falling. At Chicago it has 
dropped $3 in a few weeks. It is now not above $18. This 
affects the tone of some extent at the moment despite reports 
of big recent bookings and cheerful prospects ahead. Janu- 
ary shipments were large, larger, indeed, perhaps than had 
been expected. Unfilled orders in January, it is surmised, 
increased some 150,000 to 200,000 tons. The next two 
months, however, will decide whether recent advances can 
be sustained. The Bethlehem Steel Corporation has ad- 
vanced wire to 2.75c. and nails to 2.90ce. Its price on shapes 





is 2.20c. Pittsburgh. At Youngstown the Youngstown Sheet 
& Tube Co. has announced an advance of $2 a ton on wire 
products, bringing plain wire to 2.70c. and nails to 2.95c. 
Other leading independent makers had previously named simi- 
lar advances. They have yet to be generally confirmed by 
actual business. 

PIG IRON output has been large, but new business small. 
Buyers are plainly in no hurry. They can get foreign iron 
at cheaper prices. That, in some cases, prevents buying of 
American iron. Buyers in some cases, too, find their 
business disappointing. Buffalo has been reselling; not a 
little resale iron has been offered there. Buffalo has resold 
at $22, a decline of 50c. from the previous resale price. 
Meltings are slower than expected. Yet domestic pro- 
ducers are not daunted by imports from India and Euopre. 
In New England foreign iron, however, is competing sharply 
with America. Foreign iron has at times been selling at 





$24 25 to $25 50, Boston docks. Much of the foreign iron 
is stored at Providence, R. I. It is not, as a rule, being 
forced on the market. Holders are awaiting better con- 
ditions. Yet lower prices on foreign iron have been reported 
in New England. A sale of foreign, grade not specified, 
was, it seems, made at $25 delivered in New England, 
where the freight from seaboard was $1 90, or a seaboard 
duty paid price of $23 10, the lowest for some time. Pig 
iron production in January increased about 13% over 
December, which means a steady advance in production 
for the past three months. January output was the largest 
since March 1924 and at the close of the month over 60% 
of the practical blast furnace capacity was engaged. Further 
particulars are given elsewhere. Meantime, American pig 
iron producers refuse to quote less than $23 50 for eastern 
Pennsylvania and $23 for Buffalo, whatever resellers may do. 
At Youngstown standard basic iron is $22 valley and No. 2 
foundry, $22 to $23. A fair business in small lots is reported. 


WOOL has been quiet, awaiting the opening of fall goods. 
Prices have recently eased on raw wool in a slow market. 
Boston prices have weakened with the demand disappointing. 
Boston prices have recently been revised as follows: 


Domestic, Ohio and Pennsylvania fleeces: Delaine unwashed, 69 to 70c.; 
44 blood combing, 68 to 69c.; % blood combing, 69 to 70c. Michigan and 
New York fleeces: Delaine unwashed, 67c.; 4% blood unwashed, 66 to 67c.; 
% blood combing, 68 to 69c.; 4 blood unwashed, 68c. Wisconsin, Missouri 
and average New England \% blood, 65 to 66c.; % blood, 68c.; 4 blood, 
67 to 68c. Scoured basis: Texas, fine, 12 months (selected), $1 65 to 
$1 70; fine, 8 months, $1 55. California, Northern, $1 60 to $1 62; Middle 
County, $1 40 to $1 45; Southern, $1 35 to $140. Oregon, Eastern No. 1 
staple, $1 60 to $1 65; fine and fine medium combing, $1 50 to $1 55; 
Eastern clothing, $1 45 to $1 50; Valley No. 1, $1 40 to $1 42. Territory, 
Montana and similar fine staple, choice, $1 65 to $1 68: \% blood combing, 
$1 50 to $1 55; % blood combing, $1 30 to $1 35; 4% blood combing, $1 25 
to $1 28. Pulled, delaine, $1 68 to $1 70; AA, $1 65 to $1 68; fine A supers, 
$1 50 to $1 55; A supers, $1 40 to $1 45. 


The rail and water shipments of wool from Boston from 
Jan. 1 to Jan. 29 1925, inclusive, were 16,229,000 lIbs., 
against 19,147,000 for the same period last year. The re- 
ceipts from Jan. 1 1925 to Jan. 29, inclusive, were 32,584,000 
against 30,158,600 for the same period last year. At In- 
vereargill on Jan. 28th little wool suitable for American use 
was offered. Top making wools fell about 2c. on all grades. 
English bought freely; the Continent took little. In London 


on Jan. 30 some 9,425 bales were sold. Details: 

New South Wales: 1,762 bales; crossbreds, 18% to 49 4d.; greasy merinos, 
20 to 39%: crossbreds, 17 to 31%d. Queensland: 1,644 bales; scoured 
merinos, 55 to 69d.; crossbreds, 34 to 52d.; greasy merinos, 26 to 36d. 
Victoria: 203 bales; scoured merinos, 44 to 66d.: crossbreds, 36 to 46d.; 
greasy merinos, 19% to 34d.; crossbreds, 16144@29d. South Australia: 
42 bales; greasy merinos, 20% to 37d. West Australia, 173 bales; greasy 
merinos, 20 to 34d.; crossbreds, 18 to 27d. New Zealand, 3,072 bales; 
scoured merinos, 35 to 63d.; crossbreds, 20 to 58%d.; greasy merinos, 19 
to 32d.: crossbreds, 15 to 30d. Cape Colony: 148 bales; scoured merinos, 
50 to 63d. 

In London on Feb. 2 some 9,761 bales were sold. Details: 

New South Wales, 2,078 bales: scoured merinos, 45 to 62d.; crossbreds, 
23 to 45d.; greasy merinos, 21 to 37 4d.; crossbreds, 13 to314%d. Queens- 
land, 1,384 bales: scoured merinos, 50 to 63'%d.; crossbreds, 38 to 46d.; 
greasy merinos, 24 to 34'%4d.; crossbreds, 16 to 324%d. Victoria, 603 bales; 
scoured merinos, 42 to 68d.: crossbreds, 35 to 51d.; greasy merinos, 20 to 
35d.:; crossbreds, 17 to 26%d. South Australia, 141 bales; greasy merinos, 
19 to 34%d. West Australia, 780 bales: scoured merinos, 42 to 55d.; 
crossbreds, 40 to 49d.; greasy merinos, 19% to 37d.; crossbreds, 15% to 
27\%d. New Zealand, 3,021 bales; greasy crossbreds, 15 to 33d. Cape 
Colony, 697 bales; scoured merinos, 48 to 60d.; greasy merios, 19 to 29d. 
Falkland Islands, 943 bales; greasy crossbreds, 12% to 33d. 


At Melbourne on Feb. 2 at the February series the selection 
was good. Owing to the unsettled state of the market the 
Victoria section of the National Council decided to fix as 
reserves the clean costs ruling at the close of the January 
series in Geelong on Jan. 28 with a view to stabilize prices. 
The policy will be followed throughout Australia. Reserves 
were maintained under rather more general competition 
principally for the better class of merinos and comeback. 
greasy. America and Japan were leading buyers. Bradford 
and the Continent showed less hesitation. In London on 
Feb. 3, 9,645 bales were sold. The wool auctions series 
closed with prices down from the December closing, on 
superior merinos 714 to 15%; inferior merinos 15%; coarse 
crossbreds 714, medium crossbreds 10 to 15%; coarse cross- 
breds 744%, and Puntas 10 to 15%. The home trade 
bought 38,000 bales. Continent 35,000, American 1,000 
bales; held over, 40,000 bales. Details: 

New South Wales, 2,943 bales; scoured merinos, 45 to 544d.: crossbreds, 
16 to 49%d.; greasy merinos, 19% to 35d.; crossbreds, 15% to 29%d. 
Queenslands, 1,763 bales; scoured merinos, 50 to 60d.; crossbreds, 46 to 
59d.; greasy merinos, 22 to 35'4d.; crossbreds, 19 to 29d. Victoria, 767 
bales; scoured merinos, 29 to 67d.; crossbreds, 30 to 47 4d.; greasy merinos, 
20 to 36'4d.; crossbreds, 17 to 26d. South Australia, 228 bales; greasy 
crossbreds, 16 to 19%d. West Australia, 167 bales; greasy merinos, 20 to 
35% New Zealand, 3.537 bales: scoured crossbreds, 21% to 50d.; 
greasy merinos, 20 to 35 '4d.; crossbreds, 16 to 34d. Cape Colony, 240 bales 


— merinos, 40 to 58d.; greasy merinos, 21 to 29d.; crossbreds, 13 to 





Boston comment on London the sales which closed on 
Feb. 5 was: “Inferior scoured and pulled wools were 10 to 
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20% lower, while greasy Capes were off 10to 15%. America 
bought a little greasy 50s. and some of the best merinos. 
Withdrawals amounted to 35,000 bales out of a total of 
about 100,000. Some observers think that while withdraw- 
als usually mean weakness, in this instance it shows confi- 
dence in the future.’’ At Perth on Feb. 3 7,500 bales were 
offered and 55% withdrawn. Demand slow. The Conti- 
nent was the largest buyer. Compared with Nov. 25, sales 
of greasy superior merino and topmaking sorts were 15% 
and sundries 15 to 20% lower. The highest price was 38d. 
At Brisbane on Feb. 3 the selection was of average quality. 
Japan and France were the heaviest buyers. Prices as com- 
pared with December series were 10 to 15% lower. 





COTTON 
Friday Night, February 6 1925. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the tocal receipts have reached 
179,899 bales, against 200,371 bales last week and 201,602 
bales the previous week, making the total receipts since the 
Ist of August, 1924, 7,219,282 bales, against 5,440,549 bales 
for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 1,778,733 bales. 
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Tues. | Wed. 
19,690, 12,475 
824 510 
.--| 1,550 
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Baltimore 

Philadelphia -____ 

Totals this week_! 36,923! 42,633! 30,028' 25,584 
The following table shows the week’s total receipts, the 

total since Aug. 1 1924 and stocks to-night, compared with 

last year. 























1923-24. Stock. 


1924-25. | 

Receipts to $$ ———| — 
- Feb. 6. This |Since Aug) This |Since Aug} 

Week. 1 1924. | Week. | 11923. | 1925. 
67 ,588/3,110,867| 39,500 2,530,915 514,407 

4:676| | 56,568) 18.606 
41,176|1,314,553| 12.2 901,983| 
37,708 1,502,800 31, 969,718 
1,495 : 
9,163 
4,977 
1,418 
7.810 
1,402 
1:723 

71: 





Port Arthur, &c__ IES 
New Orleans 344,127 
10,634 
~~" 863 
60,955 
130 
26,855 


115,763) 
9,118) 


Georgetown 
Wilmington 


108,402 
Norfolk é 


348,675 
~ 6,787 
20:727| 
18,898 

941) 


’ i— rt 
'179,899'7,219,282 104 ,226'5.440,549'1,343,961! 876.621 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1924-25. 1920-21. 


52,328 


1923-24. | 1922-23. | 1921-22. 


1919-20. 





Galveston. ___ 
Houston, &c_ 
New Orleans. 


Savannah____ 
Brunswick -___ 
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Total this wk.| 179,899] 104,226, 87,381} 81,990) 118,122] 142,755 
Since Aug. 1_-'7,219,282'5,440,549'4,598,129'3,954,574'4.218,294'4,976.625 
The exports for the week ending this evening reach a total 
of 273,373 bales, of which 92,918 were to Great Britain, 
31,453 to France, 46,848 to Germany, 28,277 to Italy, 12.752 
to Russia, 37,174 to Japan and China, and 23,951 to other 
destinations. In the corresponding week last year total 
exports were 79,745 bales. For the season to date aggregate 
exports have been 5,540,553 bales, against 3,914,344 bales 
in the same period of the previous season. Below are the 
exports for the week. 
| Exported to— 

















Week Ended 
Feb. 6 1925. 
Exports from— 








| Japan, 


Great | 
|Russia.| China. 


Rrtiain. 


Ger- | 
France.| many. | Italy. Other. | 
300! 17,490! 15,767/120,208 
| 12,885} 2,254! 41,176 

oa 3,670| 67,524 

1,646 

20,490 
5,000 


Total. 





34,076) 18,555) 21,743) 12,277) 
10,014) 9,558) 6,465) | aa 
28,382} 3,290) 4,326) 15,404) 12,45: 
ee 1,646 | — 


7,779 _ ....| 650] 
pices’ 5,000) _| 
2,950) —_ ames EPR 
3 4 1,872) 596) 1,610! 
Philadelphia -- __ 


Los Angeles-_._-_ 


din] ~oo-} 1,799) | 


31,453) 46,848] 28,277| 12,752) 37,174) 23,951|273,373 





Total 1924___ 
Total 1923___ 








RP Ree tie | | 
4,995| 37,196 868] ....|  625| 10,762| 79,745 
5.6891 131234| 10,565' _~___| 22,9911 5062! 73'296 








[ Vou. 120. 


From Exported to— 
Aug.1 1924 
Feb.61925.| Great 
Exports from-| Brittain. 


621,903/314,336|414,320| 183,658 
431,788|248,629|290,714|111,141 

8,760 --..| 8.034)... 
|. 361,526} 59,011/137,907|110,251 
| 24,823 21,994 15 
Jacksonville -| 835 nieaioel anien 
Pensacola - 6,239 490) 600 ota 
Savannah.__| 143,635} 7,089|/145,817| 2,530 
Charleston - - 69,273 216| 38,938 eee 
Wilmington .| 23,066 .---| 25,500] 6,250 
Norfolk.....| 74,041 59,461 haps 
New York._| 132,144 78,878) 30,942) 
Rerie ~ 32| rae 
50 38) 
114 81 
400 





Ger- 


Japané 
| France.| many. 


Russta.| China. | Other. 


22,250|243,250|299,829 
27,500| 76,994| 104.730 
27,595| 91,472| 77,547 
oe 60 


arene 225 
13,200} 9,072 
13,000; 6,601 


Lialy. 





Galveston_- -| 
Houston - -.- 
Texas City-- 
New Orleans 











2,300 
2'452 











400 
45,134 
3,563| 


31,448 
Baltimore. _| 
Philadelphia 
Los Angeles_| 13,153) 5) 
San Diego. | aia cal per ti 600} ail 
San Francisco} suen ‘ | a) _..| 99,848) 

Seattle | nae ----| | 73,445 


| “i3a! 


1,529 


7 50 
32,482 . 





“ 415} 
. EE PP — 
1,955,641 /662,283 1222314/444,837) 

Total '23-'24 1,410,075|536 ,461|770,509/351,881 
Total '22-'23 1,089, 154!487,549'608,5881326.577| 


Total 77 ,345|629,714|548,419|5,540,553 
50|440 502/404 ,866'3,914,344 
290/353 ,902|439,463/3,305,513 
NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that cirtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming tohand. In view. howeverl 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of December the exports to the Dominion the present season have 
been 25,164 bales. In the corresponding month of the preceding season the exports 
were 23,000 bales. For the five months ending Dec. 31 1924 there were 94,564 
bales exported, as against 75,079 bales for the corresponding five months of 1923. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 











| On Shipboard, Not Cleared for— | 


Great | | Ger- , Other | Coast- 
Feb. 6 ait—— Britain .| France. 


many. |Cont’nt.| wise. | Total. 


9,000) 24,800} 8,000) 66,573) 447,834 
6.873| 8.581| 1.445) 40,952] 303,175 
pares: Bigot 500 500| 60,455 
a) Gamat 24,956 
|” 5@0, 7,034 
Rta ‘400! 101,686 
3,000) 9'500| 273,397 

20,273 36,881 


5,424 1,218,537 
1616 26.504) 43,539 7.136, 779,465 
53) 18,148) 56,826 5,167| 914,238 


Leaving 
Stock. 


Galveston 13,873) 10,900 
New Orleans__| 19,708) 4,345 
Savannah 

Charleston __ _- es ae 
GED occccu a | 3,100 NS 
Norfolk ee Ra 
Other ports*__| 2,000} 1,500 

Total 1925--| 


38,681 
Total 1924_-| 11,400 


Total 1923__! 19,303 
~~ * Estimated. ‘or 
Speculation in cotton for future delivery has been more 
active and at one time at higher prices. Cotton has been 
widely advertised as cheap, whereas stocks and grain have 
certainly had a big advance. Moreover, margins on wheat 
transactions have been raised to 35c. per bushel, whereas on 
cotton they are only about $10 a bale of 500 lbs. It was 
said that there was something of a drift of speculation from 
stocks and grain to cotton. It was not very pronounced, but 
it looked as though there had been something of this sort 
going on, though not on a big scale. Some big operators, 
however, in Wall Street, uptown, Chicago and at Palm 
Beach were understood to be buying. A certain operator in 
Chicago is said to have made $10,000,000 to $15,000,000 in 
wheat and to have been buying cotton of late at times at 
least tentatively until he went the other day to Florida. Ex- 
ports have been large. That looks like evidence of Europe’s 
disposition to buy at current prices, which are some 30% 
lower than a year ago. Domestic mills have also been buying 
at the South and calling cotton at New York. Cotton goods 
on the average are reckoned as only 13 to 15% lower than a 
year ago. That is, roughly speaking, the decline in goods 
has been only about half as much as the decline in the raw 
product. Naturally, this means that the mills have 
just so much the better margin. Some Rhode Island 
reports of mill business are very favorable; also, 
some from Georgia and parts of North Carolina. 
Manchester has at times reported a_ better demand 
and a firmer tone, especially on yarns. It is not de- 
nied that some of the East Indian bids are too low, but in 
general the state of things at Manchester has been regarded 
as encouraging. Tattersall in his latest report takes the 
ground that the outlook for Manchester's trade in 1925 is 
the best since 1919. Worth Street has been more active. On 
a single day the sales of print cloths were put at as high as 
200,000 pieces. On Wednesday there was a report that the 
Ford Motor Co. had bought twills, drills and sateens to the 
amount of 5,000,000 yards for delivery in March, April, May 
and June. This would not call for so great an amount of 
cotton. But the idea that this company had deemed it ad- 
visable to buy on such a scale was considered more or less 
significant. And the activity in spot cotton has also been a 
noteworthy feature. The sales on Saturday at the South 
amounted to about 34,000 bales, later to 36,000. This is three 
times the sales reported on some of the very dull days re- 
cently. The higher grades have been conspicuously firm. 
Often they have been reported hard to buy. They are wanted 
as substitutes for Egyptian cotton. That grade has been 
rising rapidly. Egyptian futures on Wednesday advanced 
in Liverpool no less than 180 to 240 American points, later 
the rise in all reached 500 American points. In other words, 
the Egyptian situation grows tighter and tighter, especially, 
it would seem, as regards Sakellarides. East Indian cotton 
has also advanced in Liverpool to some extent, though it 
has been sluggish in its price movements by comparison with 
those of Egyptian, and even by comparison with American 
cotton. One rumor mentioned here merely for what it is 


2,400 
2,000 


1,000) 
12,844 /1: 
1 





8,077 
12,737 
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worth, was that a very large spot deal was under way 
whereby Liverpool was to take a very big block of American 
cotton. Its trustworthiness was seriously questioned. It was 
surmised that some of the expected large shipments from 
New Orleans to New York, 40,000 to 50,000 bales or more, 
might be for account of Liverpool. It had been supposed 
that it would be for tender on March contracts about three 
weeks from now at New York. This was dilated upon for a 
while with a certain unction. But there has been less said 
about it of late. The persistent “calling” of cotton here by 
the mills has been a feature. It is said, too, that some spot 
interests have been buying March and May. Liverpool has 
at times bought; also New Orleans, as well as the West and 
the financial district here. Manchester, London and the 
Continent have been buying in Liverpool. On Wednesday the 
spot sales there ran up to 10,000 bales, a total rarely attained 
during the past year. Moreover, the forwardings from 
Liverpool to Manchester during the past few weeks have 
been notably large. Finally, the statistical position in the 
main is considered in some quarters as very bullish. Even 
the shorter staples of cotton are reported to be in better de 
mand. The Texas drought continued. Some look for a de- 
crease in the next crop, partly owing to the fact that the 
price is 10c. lower than a year ago and partly because wheat 
is 90c. higher than then, corn 50c. higher, oats 10c. higher 
and flour nearly $4 a bbl. higher. Also, labor is high. An 
advance in fertilizer is expected. In other words, the cost 
of raising another crop is expected to be much larger than 
last year because of high labor and dear supplies, as com- 
pared with the spring of 1924. Moreover, field work is back- 
ward, in Texas by reason of dry weather, and in the At- 
lantic region by reason of prolonged and soggy soil. 

On the other hand, the technical position became weak. 
Big operators were long. They became impatient. On 
Thursday, when wheat broke 5 to 7c., and more to-day, Chi- 
cago is said to have thrown over 30,000 bales, mostly May. 
Wall Street had sold a similar quantity. The outside public 
had not come in. Cotton speculation still languished, al- 
though it was a trifle larger than recently. It was not 
enough. And Liverpool was rather cool towards an advance. 
Texas was cloudy. The needed rains were expected, though 
not forecast. March sold freely. It was rumored that 40,- 
000 to 50,000 bales would be shipped from New Orleans to 
New York for delivery on March contracts. Reports that 
this cotton was for transshipment to Liverpool were doubted. 
It was denied that Russia had bought 20,000 bales at Mem- 
phis. Spot markets fell. For a time exports flagged. East 
India bids for Manchester’s goods were said to be often too 
low. Even the new crop months showed weakness here. 
Above all, speculation was disappointing. That was nine- 
tenths of the story. Stocks continued popular; 2,000,000- 
share days returned. Grain engrossed attention. Cotton 
was still elbowed aside by those who thronged to buy or sell 
stocks or grain. “Too much cotton; too high a price,” was 
the watchword of many. Doubt even entered the minds of 
some as to whether, after all, the cotton acreage would be 
reduced. In western Texas it is said it will not be. Alabama 
reports said that preparatory field work was up to the 
normal. 

To-day prices ended 7 to 10 points lower for the day, but 
after a decline from the high point of the morning of some 
35 to 40 points. This was traceable to a bad break in 
wheat, some reaction at one time in stocks, reports of unset- 
tled weather in Texas, expectations of rain over Sunday and 
heavy selling by Chicago, Wall Street and the South. Texas 
interests sold 10,000 bales of July. And there is a certain 
amount of liquidation of March going on daily. It is not 
very large, but it is persistent, fearing big March notices 
beginning on the 24th of this month. Also, there is hedge 
selling daily, which has some effect. Tattersall predicts 
that Lancashire will adopt shorter time on Feb. 15 in the 
mills using American cotton. On the other hand, the talk of 
shorter Lancashire time puzzles the student of the situation 
who watches the big forwardings from Liverpool to Man- 
chester weekly. For three or four weeks they have been 
much larger than in the corresponding weeks for at least two 
years past. Some Liverpool cables to-day said that Man- 
chester was doing a good business. Fall River’s sales for 
the week were 70,000 pieces. Worth Street has done a good 
business this week, partly, it is stated, at higher prices. 
Exports of raw cotton continue large. The excess over last 
year at this time exceeds 1,600,000 bales. World's 
visible supplies are steadily decreasing. The world’s spin- 
ners’ takings of American cotton are gradually growing 
larger. They are well ahead of those of last year. The 
weekly into-sight figures are steadily ebbing. Spot sales of 
late have been large. In Liverpool to-day they were 7,000 
bales. And American cotton is pronounced the cheapest in 
the world. Egyptian during the past week has advanced 
some 500 to 550 American points in Liverpool. It is some 
40c. per pound higher than American cotton. The difference 
is about 8 times as great as it was a year ago. East Indian 
cotton is selling at about the same price as American. It 
was some 5 to 6c. lower than American at times last season. 
Some wonder why more notice is not taken of what they 
regard as the singular cheapness of American cotton as com- 
pared with other growths of the world. They think it is only 
a question of time when more general attention will be di- 
rected to it. Meanwhile speculation still lags. Stocks and 
grain are the bright particular stars in the speculative firma- 


ment. In plain English everybody is trading in stocks and 
grain and very few in cotton. Final prices, however, show 
a net rise for the week of 28 to 38 points. Spot cotton ended 
at 24.25c. for middling, falling 10 points to-day. It is, how- 
ever, 35 points higher than a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 31 to Feb. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 24.05 24.50 24.65 24.50 24.35 24.25 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Jan. 31. 


Monday, 


Tuesday, | Wednesday, 
Feb. 2. 


Feb. 3. Feb. 4. 


24.20 ——/|24.05 ——|23.86 —_— 


Friday, 


Thursday, 
Feb. 5. Feb. 6. 





Feb.— 
Range__ 
Closing. 

Mar.— 


—|23. a 69 —_ 
—|23.79 _ 


23.62 ——/|24 


Range. 
Closing 
Apr .— 
Range_- 
Closing - 


23 .62-23.82 
23.77-23.88 


23.93 —— 


23 .85-24.28 
24.27-24.28 


24.43 —— 


24.12-24.45/24.21-24.48/24.02-24.29) 
24.40-24. ou 24.25-24 30/24 .06-24.08 


— ~—|— 


24.55 ——|24.42 ——/24.22 —— 


23.91-24.25 
23.99-24.01 


24.15 —— 


May— | 
Range. -|23.93-24.15/24.19-24.62|24.45-24. 79\24. 55-24 .83|\24.35-24 64 
P Closing -|}24.10-24.12/24.59-24.62/24.70-24.75 24.60-24.62/24.39-24.41 
une— 
Range-- | 
Closing. 
July— 
Range-- 
Closing - 
Aug.— 
Range-_-. 
Closing - 
Sept .— 
Range-- 
Closing - 
Oct .— 
Range... 
Closing -~ 
Nov.— 
Range- -. 
Closing - 
Dec.— 
Range -- 
Closing - 
Jan.— 


24 .22-24.58 
24.31-24.32 


24.44 —— 
24.50-24.83 


24.58-24.59 





24.85 ——|24.72 ——!/24.52 


24.72-25 .04 24.84-25.09 24.64-24.92 
25.00-25 .02 | 24 .85-24.87 |24.65-24.70|— 


24.21 —— 


24.16-24.40 
24.43-24.33 


24.71 —— 


24.43-24.87 
24.84-24.87 


24.67-24.68 
4.75 —— 


SS | —ln. o— 60|— 


24.15 24.90 ——/24.75 Bei cas 


4.4 —-—— 


24.27 


23.94-24.15 
24.07-24.08 


4.76 -—— 


24.17-24.60 
24.56-24.59 


24.50 —— 


24,25-24.58 
24.30-24.31 


ee le ee ee — «= 


24.92 a0 owe — 


24 .46-24.80| 24 .54'24.79 
24.72-24.79|24.67 —— 


24.36-24.63 
24.40 —— 


24.10 ——/24.61 —— 


24.04-24.17|24.20-24.67 
24.12-24.17/24.67 





24.76 ——|24.68 ——|24.43 —— 


+ 51-24,83|24.63-24.85\24.43-24.69 
4.79 ——|24.70-24.76|24.46 —— 


Range-- 24.29-24 30/24 .73-24.73 24. os. 74/24 .52-24.58/24.55-24.55 
Closing 24.63 24.75 ——i24. ——'24.40 ——'24.25 —— 


Range of future prices at New Y ork for week ending 
Feb. 6 1925 and since trading began on each option. 


24.33 —— 


oy 23-24.65 
4.36 —— 























Optton for— 


Feb. 1925..|: 
Mar. 1925-../2 
April 1925 -- 
May 1925--|: 
June 1925... 
July 1925-- 
Aug. 1925.- 
Sept. 1925-_- 
Oct. 1925-.- 
Nov. 1925-- 


Range for Week. 
23.69 


Range Since Beginning of Option. 


22.69 25.60 Aug. 20 1924 
21.50 29.06 July 28 1924 
24.02 24.18 Sept. 4 1924 
29.16 July 28 1924 
25.55 Oct. 2 1924 
27.50 - 61924 
25.00 . 29 1924 
25.05 . 29 1924 
24.85 . 29 1924 
24.40 . 27 1924 
Dec. 1925. -|% Jan. 5 1925)\24.85 4 1925 
Jan. 1926 -- Feb. 2 1925'24.74 4 1925 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Stock at Liverpool bales 6s}. 000 = 788,000 
Stock at London 000 2,000 
90'000 





Oct. 25 1924 
Sept. 16 1924 
Dec. 24 1924 
Sept. 16 1924 
Sept. 11 1924 
Sept. 16 1924 
Oct. 24 1924 
Oct. 15 1924 
Nov. 11924 
Dec. 16 1924 

















— 1923. 
813,000 
6,000 
75,000 
894 ,000 
2,000 
104,000 
188,000 
12,000 
115,000 
29,000 

2,000 
3,000 


445,000 


349 ,000 
134,000 
329,000 
119,000 
+t 000 296,000 

653 ,000 


5 000 1, 
} 889 582 fe 


1922. 
993 ,000 
2,000 
80,000 


1 O78. One 
000 


Stock at Manchester 117,000 
907, 000 
3,000 

81 ‘000 
144,000 
20,000 
127, 000 


Total Great Britain 
Stock at Hamburg 
Del 2 Se. pnncddenenenae 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Antwerp 
Stock at Ghent 


216,000 





Total Continental stocks 


Total European stocks---_-.--_-1,541.000 
India cotton afloat for Europe... 95,000 
American cotton afloat for Europe 
Egypt,Brazil,&c.,aflot for Europe 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
+ 3 Xe 1,343,961 1 
Stock in U.S. interior towns_---1,248, 011 1,089 +156 
U.S. exports to-day 4,950 "15607 

Total visible supply_.-...-----! 5,728, 922 4, 582, 418 4, 

Of the above, 

American— 
Liverpool stock..........- bales. 716,000 
DEGMERGUOEE BIOGEN... coccccucuss 69,000 
Continental stock 
American afloat for Europe 
ey ea eee 1,343 
U. 8. interior stocks 
U. 8. exports to-day 


Total American 

East Indian, Brazil, l&c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Euro 
Egypt, Brazil, &c., afloat 


422,000 


1,329,000 
196,000 
313,000 

82,000 





1,817, 000 
20. ‘009 


9 ,000 
320: 000 
149,000 
127,135 
450,778 

10,120 


6.332 ,033 
as follows: 


550,000 
54,000 





857 .338 
totals of American and other descriptions are 


540.000 
90 ,000 
311,000 
313,000 
876,621 
898,190 
1,607 


2 3,030,418 


459 ,000 


10/120 
4,115,033 





3,204,338 
354, 200 


30, ‘000 
61,000 
134.000 
119,000 





Stoc 


in Alexandria, Egypt 


Stock in Bombay, India 


Total East India, &c......-.-.-l, 136,000 1 
Pete) AMMA. 2. accuccscend i bee, 922 


Total visible sup 
Middling uplands, 
Middling uplands, New 
Egypt, good sakel, Liverpool _ - _- 
Peruvian, rough good, Liverpool_ 


Broach fine, Liv 
7: ‘good, 


~ See 


296 ,000 
653 ,000 





.552,000 1 


653,000 2 


3,030,418 3. ,204 338 


2,217,000 
4,115,033 





ply is aaa eww 5, i 922 
iver 3.28d. 


ba. 25c 
36 .50d. 
20.75d. 
11.85d. 


33 .50c. 
23 .60d. 
24.50d. 


16.90d. 
18.05d. 


4,582,418 4,857 gaa8 
18.89d. 15.74d. 


90c. 
a: 05d. 
8.50d. 
13. 50d. 
14.90d. 


6,332 ,033 
9.474. 
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Cc satioania t imports for past week have beet on ‘141, 000 bales. 

The above figures for 1925 show a decrease from last week 
of 101,360 bales, a gain of 1,146,504 from 1924, an increase 
of 871,584 bales from 1923, and a falling off of 603,111 
bales from 1922. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Feb. 6 1925. | Movement to Feb. 8 1924. 








| Stocks 

















Towns. Recetpts. | Shtp- Recetpts. | Shtp- . Stocks 
—_—__—_—————————| ments.| Feb. ments. Feb. 
Week. ; Season. | Week.| 6. | Week. Season. | Week. 8. 
Ala. _ Birming’ m 522 56,484 422 8,807) 392 28,226; 1,009 8,570 
Eufaula ones 386 18,001 422 5,977) 200 9,216} 100, 5,400 
Montgomery. 861 75,355 1,687) 18,468 432 46 ,938 583 13,564 
a 230 61,059 596 17,656 99 31,618 593 6,636 
Ark., Helena. . 352 62,070, 2,031 13,397 131 13,375| 1,934 7,443 
Little Rock..' 2,530 191,730 5,489 30,556 677 103,409, 2,913 31,197 
Pine Bluff._.| 1,624 99,214 3,807 29,602) 1,722 74,729, 4,529 35,165 
Ga., Albany - -- " 3,871 8 2,578 aire 2,068 neu ae 
Athens. ----- 976 40,494 1,284 16,042 431 36 ,358, 939 19,247 
Atlanta. .--. 1,552) 179,845 6,546) 45,912} 3,848 121,983, 4,142 36,230 
Augusta... -- 3,343 186,543 4,503 61,527 2.993 167,433, 5,769 40,668 
Columbus...) 3,514 59,340, 1,859 8,289; 1,141 68,252) 1,705 15,042 
REGGER..ccoc- 403 35,787 519 8,296 606 23,550 878 8,229 
Rome... - 242 40,279 200 14,553 37 29,125 350 6,877 
La., Shreveport = 95,000, 1,000 20,000; 2,000 109,000 4,000 23,000 
Miss.,Columbus, 1,500 36,097 500° 7,755) Me 18,342) oa 6,010 
Clarksdale_ - -| 321 107,993 4,259) 23,804) 643 76,390, 3,787 27,497 
Greenwood - - 390° 132,789 1,916) 30,112 119 95,601 1,723 37,288 
Meridian - - - - 111 35,411, 1,198 12, 719] 70 19,904 769 5,452 
Natchez... -- 365 39,018 820 6,699 95 30,119 951 6,597 
Vicksburg - - - 142 30,301) 1,413 7,455) 44 16,299) 545 7,131 
Yazoo City -_-! 44 32,875, 1,030 5,711 29 19,145) 402 9,754 
Mo., St. Louis_| 23,864 547,878 24,842) 2,793) 14,955 435,926 14,973 7,189 
N.C.,Gr’nsboro§ 1,022 44,654) 1,283 16,911) 650 51,522, 1,501 20,500 
Raleigh - . .-- 162 6,179) 200 807) 62 10,003, 50 107 
Okla., Altus...| 5,254) 178,739) 7,952) 21,196) 2,515) 108,451) 4,814 27,713 
Chickasha...) 3,551 129, 312) 3,580 11,926) 3,214 87,018 2,946 12,210 
Oklahoma - - - 1,449 130,395 5] 3,566 16,259 1,471 59,060 6,482 20,753 
8.C.,Greenville 5,411 145,312) 5,886, 39,146) 4,281) 106,754| 5,513 32,384 
Greenwood - 12,129) 5,750 | dais 10,497| 10,291 
Tenn. ,Memphis 34, 133 983, 780) 43, 440) 101, a 26,294; 701,778 30, 209 112,476 
Nashville... - 74 817, pwns Barc’: pee ye 
Texas, Abilene_| 1,492 64 ,657| 1, 676, 1 oor 252 61,988 scat oe 
Brenham - - - - 270 18,291) 240) 5,243) 85 25,406) 102 5,453 
Austin.....- 491 30,587, 1,066) 1,053} 58, 39,252) 225, 1,533 
i aeene 2,665, 177,321) 3,488 17,931) 903 115,517| 1,852) 10,238 
Houston... -| 79,9335,142, "304! 98,266588,677| 39,1273,201,246 48,362 270,809 
Paris.......| 1,045) 89,272! 1,530, 5, 447) 109 76,050) 90, 1,596 
San Antonio. 241 60,680) 457° 1,605 400 53,066) 400 500 
Fort Worth..| 2,116) 146, 265, | 3, 187} 14,019 941 85, 109) 1,645 3,972 








Total, 40 towns 182,582'9,528, oy 168 1248011'111,026(6 369,814 156,185.898,190 


The above totals show that the interior stocks have de- 
creased during the week 58,781 bales and are to-night 
408,602 bales more than at the same time last year. The 
receipts at all towns have been 71,556 bales more than the 
same week last year. 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Feb. 6 for each of the past 32 years have been as follows: 





(er 24.25¢.|1917 ...-- 15.60c.|1909 -_.-- -90c./1901 ..... 9.75c. 
Me cosee 34.35c./1916 -..-- 11.90c.| 1908 -...- 11.7 . = 8.44c. 
|. ae 28.65c.|1915 --... 8.65c./1907 -_..- 11.00c.| 1899 ..-.- 6.44c. 
= 16.95c.|1914 ----- 2.65c.|1906 ..-_-- 11.15c.| 1898 -._-- 5.94c. 
3921 .....13.65c./1913 ..... 12.95c.| 1905 -_--- kA 7.31c. 
 asees 37 .80c./1912 ---.-- 9.90c.| 1904 -..-.15.50c./1896 --__- 8.25c. 
CO = 25.90c./1911 ..... 4.45c.|1903 ...-- 9.15c./|1895 --.-- 5.62c 
EULG Sccunt 31.60c.|1910 -_--- 15.106. | 1902 ..... 8.44c.|1894 .-.-- 7 .94c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at. New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Spot Futures SALES. 
Market Market 
Closed Closed Spot Conir't.. Total. 
Saturday___|Steady, 15 pts. adv_|Steady________ ee Rite Sree 
Monday --.-|Steady, 25 pts. adv_|Steady_____.__| _.___- 200 200 
nr ...... tee, Le ee. DET IED anccncncnl cocconl scocesl eooscon 
Wednesday -|Quiet, 15 pts. dec. .|Irregular___...| ......| ......] .....- 
Thursday --_|Quiet, 15 pts. dec__|Barely steady__| __._.__| ..___.| -....- 
Priday ....- See, 30 Dey GUE. IIE wv cenccul 6cdeual cccasal cadcce 
RE Se a eee ae 200! 200 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








—1924-25—— —1923-24 

Feb. 6 7 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee rae 24,842 505,355 14,993 433,493 
Ee a 8,250 182,760 3.720 1 37 ,900 
2 ee Se eae 1,463 24,905 one 14,466 
ED nn ame kame eeae 963 37,494 19,390 
Via Virginia pointe............. 6,067 140,645 4° ts 126,841 
Via other routes, &c_...........- 14,328 348,660 9,722 258,109 
Total gross overland_________- 55,913 1,239,819 34,637 990,199 


Deduct Shipmentz— 








Overland to N. Y., Boston, &c__. 3,888 60,773 709 47 ,353 
Between interior towns__________ 687 15,937 541 5,927 
Inland, &c., from South... __- 16,922 354,789 23 ,367 423" 446 
Total to be deducted____.._____- 21,497 431,499 24,617 486,726 
Leaving total net overland*_____.34,416 808,320 10,020 503,473 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 


this year has been 34,416 bales, against 10,020 bales for the 

week last year, and that for the season to date the aggregate 

ae overland exhibits an increase over a year ago of 303,847 
ales. 























1924-25 1923-24 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Feb. 6__--.-- 1enare 7,219,282 104,226 5,440,549 
Net overland to Feb. 6_____--_--- 4,416 808 ,320 10,020 503, 
South’n consumption to Feb. 6... 80,000 2,307,000 2, 2,233,000 
Se. sence 294,315 10,334,602 186.246 8,177,022 
Interior stocks in excess___--_---- *58,781 1,073,257 *46,678 ve 
Excess of Southern mills’ takings 
over consumption to Jan.1_--. ---- 529,272 — 499 ,957 
Came into sight during week._.235,534 -_.__-- ewe «see 
Total in sight Feb. 6............ {e od es 9,341,278 
North spinn’s takings to Feb. 6. 78,681 1,237,318 30,096 1,294,469 
* Decrease. 
Movement into sight in ue | years: 
Week— Bales. | Since A 1— Bales. 
PP, Cbutkadcdesncowe 120,513 | 1922-23-—-Feb. eee 8,945,810 
QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week ending 





























F.b. 6. Saturday,| Monday ,| Tuesday ,| Wed’day.\Thursd’y.| Friday. 
Galveston_____-_ 123.85 a |24.30 24.45 24.35 24.15 24.10 
New Orleans__./|23.90 4.35 24.55 24.40 24.20 24.10 
Mobile______-_- |23.40 23.85 24.00 23.90 23.70 23.65 
Savannah______ 23.80 24.28 24.40 24.27 24.08 24.00 
Norfolk. ______- 23.94 24.38 24.50 24.31 24.06 24.00 
Baltimore......|.... 24.00 24.50 24.75 24.50 24.25 
Augusta_______|23.50 24.00 24.13 24.06 3.88 23.88 
Memphis - ---_- |23.25 23.75 24.00 24.00 24.00 23.75 
Houston _______ |23.80 24.30 24.50 24.40 24.25 24.35 
Little Rock__-__|23.75 24.25 24.50 24.50 24.25 24.12 
 aaeeete: ~|23.30 23.80 24.00 23.95 23.75 23.75 
Fort Se oem 23.75 23.95 23.85 23.70 23.65 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 31. Feb. 2. Feb. 3. Feb. 4. Feb. 5 Feb. 6. 
February .|——- ——-|——- Ss§s§ ——- | —- Ss§s ——_— |—- | —-C _ — 
March. - - -|23.76-23.78|24.20-24 .24/24.38-24 43/24 29-24 33/24 .05-24.06|24.01-24.05 
My 260 24 .00-24 .02)|24.52-24.54|24 69-24 .73|24.59-24 62/24. 35-24.35|24.30-24.32 
: ee 24.21 ——|24.74-24.76|24.94-24 99/24 84-24 87/24 .57-24.58/24.54-24.56 
October --|23.79-23.80|24 .24-24 .25|24 49-24 52|24 38-24 .40|/24 .07-24.10/24 .00-24.02 
December .|23.81 ———|24.27-24.30|24.56 ———|24.39-24.40|24.09-24.10|24 .01-24.02 
January _.|—- —S35§s—|—_—- S§s— | ——-_— | _ — 23.99 bid)23.91 bid 
Tone— 
Spot _..| Steady Steady Firm Steady Steady Steady 
Options_' Very st’y' Very st’y' Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that in 
the southeastern portion of the cotton belt rainfall has been 
generally light to moderate, but the soil has remained too 
wet to do much plowing. In the West Gulf area farm work 
as a rule has made good progress. 





Mobile, Ala.—Farm work is moving slowly. 
Rain. Dotnfalt. ————— Thermometer 
Galveston, Texas.__.______- dry high 67 low 42 mean 55 
EE cnc cadudienesus ye dry high 84 low 30 mean 57 
SS oe dry high 78 low 48 mean 63 
Corpus Obristi............. dry high 76 low 44 mean 60 
ee eas he cae cern oc dry high 80 low 30 mean 55 
eae gee ater ate o> | gees kL rn 
Palestine ane _.......-lday 0.01in. high 72 low 30 mean 51 
San Antonio ale ee dry high 78 low 38 mean 58 
- i (i MS Re a ee  , se 
New Orleans. ------- ssnen lt G9 1.47 in. ae aa mean 51 
Shreveport _______- _-_lday 0.20in. high 73 low 33 mean 53 
WE, JUD. we concen. ...1 day 1.05in. high 67 low 36 mean 50 
Ee _.....-2 days 1.52in. high64 low 26 mean 43 
I i os anes hoe lday 0.07in. high63 low 35 mean 45 
SS 2s eee lday 0O.08in. high 66 low 37 mean 52 
ENE, D0 Wewcrcocnann (?) days 0.46in. high 62 low 28 mean 45 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feb. ah 3935. Feb. P pene. 
ee Feet 
New Orleans. -_-...-.- Above zero of gauge-_ 3.8 15.2 
ees Above zero of gauge- 13.4 17.3 
PIED ncavesseamall Above zero of gauge- 15.3 113 
Shreveport .........—/ Above zero of gauge_ 8.3 9.0 
.. aos Above zero of gauge. 21.2 39.7 
DELAY IN FIXING CLOSING PRICES ON NEW 


YORK COTTON EXCHANGE.—Because of the confusion 
at the closing of the cotton market on Wednesday, Feb. 4, 
over at least three ‘‘options,’”’ the May closing price was not 
issued by the New York Cotton Exchange until forty min- 
utes after the official time for the market’s close. Final 
transactions ranged between 24.60 and 24.64 cents a pound. 
The New York ‘‘Times’”’ in its issue of Feb. 5 refers to the 
matter as follows: 

As the result of a discussion after the close, sales in May and a number 
of other months were canceled, so that the official closing price was 24.60 
to 24.61 cents a pound. Representatives of the Exchange said that it was 
not unusual to have some delay in sending out the closing figures after a 
busy and confusing close, but that a wait of forty minutes was out of the 


ordinary. No official statement would be made as to the cause of the 
delay, it was said, ‘‘as it might be due to any one of ten causes. 


SEA ISLAND COTTON STANDARDS DISCON- 
TINUED. tary Gore of the United States Department 
of Agriculture announced on Feb. 3 the discontinuance of 
the official cotton standards of the United States for Sea 
Island cotton. 


The reason for this action is that there is no demand for the standards 
and no cotton from which to make copies, since practically no Sea Island 
cotton is now being grown in the United States, owing to the ravages of 
the boll weevil. This cotton was formerly grown in the so called Sea Island 
belt of Florida, South Carolina and Georgia. 

The cotton breeders of the Department of Agriculture are undertaking 
to develop quicker fruiting strains of Sea Island with which it is hoped that 
this type of cotton may be profitably grown again, even in the presence 
of the boll weevil. 
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INDIA COTTON CROP FORECAST 1924-25.—Under 
date of Calcutta, Dec. 18 1924, the Indian Government 


issued its second cotton crop forecast for the season 1924-25. 
The statement follows in part: 
This forecast is based on reports received from the British Provinces and 








since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 









































































































































Indian States, which comprise the entire cotton area of India. It deals Cotton Takings. 1924-25. 1923-24. 

with both early and late varieties iti Week and Season. , 

to the beginning yt ae onan cotton and relates to conditions up Week. Season. Week. Season. 

area sown amounts to 24,707,000 acres, as against 21,847,000 | v 929 
acres (revised) at this date last year, or an increase of 13%. The total | Visible supply. Aug. to 22722277 5.190.493) 7°") a oea ari 
600 baad xield is 6.058.000 bales of 400 Ibs. each, as compared with 4.875,- | American in sight to Feb. 6 11,937,131| 139,568] 9.314.278 
es (revised) at the corresponding date last year, or an increase of 24%. Bombay receipts to Feb. 5 000! 1° ‘ 000! 1.709: 
wm. gunenions have been generally favorable, and the condition Other India ‘ts to Feb. 5... ‘000| 147/000 ‘000; : 
The derailed flerves Tee thes Veeuleen tell Mies are shown below (the - —_— -y ota ey S-=- 23,000) 1,243,800] 21,000) 1,101,400 
for the previous years are given in the appended statement): a SU. O08. =--- 15,000 214,000 12,000 - 
_ 6,269 816/17 ,088 ,424/4,839,652/ 14,582,349 
. | ytea | ,Deduct— 
Provinces and States. area Outturn. per Acre Visible supply Feb. 6__.__.--_-_- 5,728,922| 5,728,922/4,582,418| 4,582,418 
Total takings to Feb. 6.a_____- 540,894/11,359,502| 257,234) 9,999,931 
Bale , , , 7 , , 
| ee nao | Of which American...--___- 364/894| 8'277:702| 139/234) 7:137,531 
Bombay ¢...--- winscprttttt co 6,758,000 1,729,000 | 102 _Of which other - --~..--..--- : ,081, 18,000! 2,862,400 
r nd Berar_.-..---....- 5,210, | 1,150,000 | 88 * Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c. 
mero 8 heletateleteheieieheteteiaetaetatetatattetnate ery psy | oe a The total embraces since Rug. 1 the total estimated consumption by 

SE eta Bore eer nerenenreenes 1'019'000 70000 | 132 Southern mills, 2,307,000 bales in 1924-25 and 2,233,000 bales in 1923-24 

| ~~» hada gelled edad ace tated tye 270, 106 takings not being available—and the aggregate amounts taken by Northern 

See tak Genes oo" i *or Teens eeereeses yoo an | 86 | and foreign spinners—9,052,502 bales in 1924-25 and 7,766,931 bales in 

A) lata raateelaiaetee titanate , , | 72 1923-24, of which 5,970,702 bales and 4,904,531 bales American. 

RSG egies ate en ep pepanectros 77,000 24,000 125 b Estimated 
so 43,000 17,000 158 ; 
m RS eS a en ., ’ g 3 vy " 7 T _ al 4 _ 
Northwest Frontier Province..__._______- 39/000 3000 | 2 IN DIA COTTON MOVEMENT F ROM ALL PORTS. 
a OF pehahieeteieeeeteeneeteee 3,000 1,000 | 133 
SS eee pert hee: 3,302,000 898,000 109 24-2! 23- a 

Coates a 1,164,000 214,000 74 February 5. —— suae-68. anae-6s. 

® ------------------.------------ 644,000 158,000 98 Receipts at— Since Since Since 

SRS a eee 589,000 | 56,000 38 

at ence aes eae ade 401000 88'000 | 88 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 

BEFNOED «2222 nen ene ncsccescqcccccecee! 115,000 33,000 | 115 NE SRN 157,000 1,356,000! 181,000! 1,709,000! 181,000|1,538,000 
| RE aa Oe eee ae | | : | | 

: : --|_24,707,000 | 6,068,000 | 98 | For the Week. | Stnce August 1. 
@ Including Sind and Indian States. b Including Indian States. Exports Great | Conti- Japand Great Contt- | Japan & 
On the basis of these figures the average outturn per acre of the present | “ay: } ‘ 4 

crop for All-India works out to 98 Ibs. as compared with 89 Ibs. (revised) from— _\Brutain.) nent. | China. | Total. | Britain. | nent. | China. | Feast. 

as this ome ne Ay anes shows, aa merenge » eo all be — Bombay— | | | | 
ces excep ydera , Baroda an ihar an rissa. Ss regards yie 24.8 | } 

any increase is also noticeable im all the Provinces except Hyderabad and |  192425--| ----| 40.000) $7.000127.000 28.000, 200,090 737.000 963.009 

and Orissa. aac") sesh eee Hoy ty eal aon +4 ye 
A statement showing the present estimates of area and yield, according Gabor tees) 6,000) 34,000 133,000,173,000; 65,000) 325,500) 909,500)1,300,000 
to recognized trade descriptions of cotton, as compared with those of the 1924-25 -| 2.000 7,000! | 9.000) 19,000! 128.000 | 447.000 
preceding year, is given below: 1923-24 --| 3/000, 6,000, ~---| 9,000] 51,000, 217,000, -_--_- | 268,000 
1922-23 -.| 8,000, -.--| ----| 8,000, 33,000; 134,550) ------ 167,550 
Descriptions | Acres. | Bales. i | i 
of Total all— | | | } 
Cotton. | 1924-25. | 1923-24. 1924-25. | 1923-24. 1924-25 -.| 2,000) 47,000) 87 ,000)136 ,000 45,000; 328,000) 727,0001,100,000 
} } 1923-24._-| 3,000) 54,000 86,000'143,000 141,000) 690,000} 694,000,1,525,000 
Oomiras— Khandesh a | 1,404,000 | 1,382,000 | 298,000 | 266 ,000 1922-23 __| 14,000! 34,000/133,000181,000! 98,000! 460.050! 909,500/1,467,550 
n ian dda cil win | 1,753,000 | 1,415, 270,000 £204,000 : : 
Barsi and Nagar.c..._.... i \f 1,896,000 |) \{ ° 555.000 According to the foregoing, Bombay appears to show a 
Hyderabad Gaorami.----- { 8,069,000 |\ 1.509.000 |} 775,000 | \ 535,000 | decrease compared with last year in the week’s receipts of 
Central Provinces---~"--"_|j 5,210,000 |\ 1,575,000 | 1,150,000 | 1,000,000 opp yen — ge pen pate —— . — 
} Oo sales uring the wee and since ug. Show a4 
Se ee 11,436,000 | 11,097,000 | 2,493,000 | 2,560,000 he , 
i | ——— | eo | : | decrease of 425,000 bales. 
i eo | ‘ J 1 . 657,000 266,000 — - “ . _ 7 ’ 

Bengal-Sind—United Prov'ces| 1,019,000 | "660,000 | _ 270,000 | 215,000 ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
nme ers won eneeeenne-- | 1 Garoon | raosoo | ataicne | aeey'g00 | now receive a weekly cable of the movements of cotton at 
Others..-..._---.77777777| “""85;000 | "84/000 | 16,000 | 17. Alexandria, Egypt. The following are the receipts and 

a [_ 3.601.000 | 72,761,000 | 1,008,000 | 7ass.000 | Spipments tor the Past woek and for the corresponding week 

American—Punjab.......-.-. 884,000 | 593,000 | 309,000 | 231 ,000 
I St Arie ag cieie< 6,000 5,000 2,000 e 

EE eee 1,273,000 1,170,000 | 358,000 219,000 Alegpeits. Egypt. 1924-25. 1923-24. 1922-23. 

Coompte-Dharwars <5, SD 1,697,000 | £1,186,000 393,000 | 183,000 ebruary 4. | 
jesterns and Nortberns- -__- 2,133,000 | £1,757,000 | 396,000 | 188,000 - 

TEE ncrascensconcayen! 249,000 | “ 233,000 | 46,000 |" 746,000 | Receipts (cantars)— | 115.000 105.000 120,000 

dies dicecteckes 397,000 345,000 109,000 | 95,000 a aoe ae erse*** | 6.289'864 5.509 595 5.302 821 

SN as elgg on ac ken shal 197,000 | 141.000 | 30,000 | 19,000 | __Simce Aug. 1--------- of ew ee 2 c= eee 

Cambodias Bares cs SH 342,000 273,000 | 159,000 | 122,000 a | iis Since 

Somm , Burmas and others since Sine . 
a in ce 458,000 £441,000 108,000 | 95,000 | Exports (bales)— Week.| Aug. a Week.| Aug. 1.|| Week.|Aug. 1. 
GY WEN cco cacccusscs 24,707,000 | 21,847,000 6,058,000 | £4,875,000 To LAVGEN... «..cccen< 5,000) 142,396)| ~~~ -|158,215)|18,500| 161,502 

~ Sh IN Santo Seat ht A Ri RAD EA To Manchester, &c _____|10,000)160,609)| ____|135,234]|11,000)107,943 

c Includes the whole of cotton grown in the non-government areas of Hyderabad. To Continent and India__| 7,000/236,300|| 9,500)236,580}| 8,750|186,510 

d Includes also the Sind-Americancotton. e Included under Sind-Punjab. f Revised _ ro ape 16,000) 96,850 9,250] 80,076)|12,000 166,885 
— SS a —| | 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 
Week —— 
ending) 1924-25 1923-241922-23 1924-25 


Nov. 
14__ 373 602/307 ,467 251 578 1,411,260 1,179,333 1,461,019 477 ,486 321,432 304,296 
21__/432,208 224,528 217 ,983 1,486,392 1,244,773 1,484,662 487 ,588 289 ,968 241 626 
28-- 370,024 298,211 215,436 1,545,601 1,251,785 1,457,156 429,233 305,223242,042 
ec. | 


= 370,752 265,509 158,801 1,583,955 1,225,801 1,445,005 409 ,106.239,525 146,650 
12_.|333,821 264,183 138,941 1,565,764 1,178,745 1,426,330 315,630217 ,127,120,266 
19. _|330 647 214,353 136 ,866 1,558,379 1,132,917 1,384,130 323,262 168,525) 94,666 


Stocks ai Intertor Towns. Recetpis from Piantatton: 


1923-24 





1922-23 1924-25|1923-24/1922-23 





26. -|232,346,199,767 113,035 1,577,997 1,119,113 1,391,872 251,964 185,963)120,777 
Jan. 
2_. 306 967 134,224 94,390 1,514,450 1,067,013 1,355,894 246,118 82,124! 58,412 
9__ 234,091 136,603 123,952 1,474,156 1,043,974 1,300,285 198,591/123,564| 68,343 
16__|231,584,169,448 92,2381,441,041 996,356 1,265,828 198,469,121,830| 57,781 
23. .'201,602 110,351:101,479 1,383,626 977,2631,224,059 144,187 91,258) 59,710 


30- -'200,371 116,104,138,8201,306,792 944,8681,150,906 123,537 


898,190 1,089,756 121,118) 


83,709) 65,667 
Feb. 
6_.'179,899 104,226 87,381 1,248,011 


57,548) 26,231 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 8,280,097 bales; 
in 1923 were 6,005,507 bales, and in 1922 were 5,240,105 
bales. (2) That although the receipts at the outports the 
past week were 179,899 bales, the actual movement from 
plantations was 121,118 bales, stocks at interior towns 
having de: reased 58,781 bales during the week. Last year 
receipts from the plantations for the week were 57,548 
bales and for 1923 they were 26,231 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 











Total exports.......... 38,060 636,155 18,750'610,105 50,250 622,840 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Feb. 4 were 
115,000 cantars and the foreign shipments 38,000 bales. 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 






































1924-25. 1923-24. 
| 8% lbs. Shirt- | Cot’n 8% lbs. Shirt- | Cot’n 
32s Cop | ings, Common | Mid.) 32s Cop ings, Common Mid. 
} Twist. to Finest. |Upt's| Twist. to Finest. Upl's 
lensed 
Nov.| d. d. js. d. s.d.| d. | a. d. js. 4. s.d.| d. 
14 (23% @ 26 1173 @177 = |13.87|27 @ 2741174 @180 |19.89 
21 |\23% @ 25%|174 @180 |13.63|27% @ 28%/174 @180 (|20.14 
28 |23% @ 25%|17 4 @18 0 /|13.59\29% @ 3074/20 2 @210 (|21.37 
Dec.| | 
5 |23 @ 24% 16 5 @17 1 12.98\'27% @ 29%|194 @202 {19.42 
12 |23 @ 24%116 5 @170 |13.11/28 @ 30 |196 @204 (|19.48 
19 23 @ 24%/16 4 @167 /|13.28\27% @G 29 1196 @20 2 19.68 
26 (23 @ 24%'116 5 @170 /13.2427% @ 2834/19 7 @203 eee 
Jan. } } | } 
“2 23% @ 25 116 7 @171 13.57|27 @ 28%119 7 @202 (19.93 
9 23% @ 25 |167 @171 13.03,264% @ 28 19 5 @200 |19.32 
16 |22% @ 24%)16 5 @170 [13.08/26 @ 27%)192 @195 /18.83 
23 (22% G@ 24 165 @170 12.87/26 @ 27%|192 @195 /19.31 
30 |22 @ 23%)116 5 @170 /|12.92,26 @ 274|19 6 @195 [19.17 
Feb .| | 
& 6 22% @ 23 |165 @170 13.28'26 @ 27%1192 19@5 '/18.89 
SHIPPING NEWS.—Shipments in detail: ‘as 
ales. 
NEW YORK—To Liverpool—Jan. 30—Aurania, 1,339; Cedric, 0.548 
en rn te f 
To Manchester—Jan. 27—Kioto, 232 additional. ---_-_------- 232 
To Bremen—Feb. 2—Muenchen, 1,057; Republic, | Seer 1,672 
To Genoa—Feb. 2—Andrea Costa, 596. --.---.----~-------- 596 
To Barcelona—Feb. 2—Bankdale, 1,300; Jan. 30—Cabo 
PEE BOO... .cccccuniaeathbnns otcccecstownbosessenceos 1,610 
To Havre—Feb. 2—Olen, 50.----.-----~~----------------- 50 
To Hamburg—Jan. 30—Raifuku Maru, 200---------------- 200 
To Bristol—Jan. 30—New York City, 100_......----------- 100 
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NEW ORLEANS—To Bremen—Jan. 30—Noorderdijk, 


Jee, Beene Ce, ULE. oc eteetaenemnaacananseeners 3,224 
To Hamburg—Jan. 30—Noorderdijk, 905; Feb. 3—La Mar- 
I, «a ee mle Medio nie oe 1,102 
+ Liverpool—Jan. 31—Dakotian, 11,772; Feb. 3—Alexandria, ss 
TO I nate aie 27.177 
To ated ng 31— West Nh” alae apes 3,290 
To Antwerp—Jan. 31—West se aa merino aCe 625 
To Ghent—Jan. 31—W SE EE Her 1,207 
To Rotterdam—Jan. 31—Bayou Chico, 1,036....-..-------- 1,036 
To Venice—Feb. 2—Collingsworth, 566........------------ 566 
To Naples—Feb. 4—West Totant, 1,300.__...------------- 1,300 
7) Cans, ee nt oncdinecenosoncees 2 
To Murmansk—Feb. 3—Ravnanger, 12,452___.------------ 12,452 
To Vera Cruz—Jan. 28—Manzanillo, 800______-.------------ 800 
To Manchester—Feb. 3—West Caddoa, 1,205___._.-------- 1,205 
To Genoa—Feb. 5—Sic Vos Non Vobis, 11,203; Feb. 4—West ae 
IN: CU ae ee caine ned eaten 13,131 
To Savona—Feb. 5—Sic Vos Non Vobis, 407_-_-.------------ 407 


GALVESTON—To Liverpool—Jan. 31—Hegira, 9,879; Mercedes 


de Larrinaga, 2,792; Dictator, 10,422__--__---.---.------ 23 ,093 
To Manchester—Jan. 31—Hegira, 3,338; Mercedes de Lar- 3 
rinaga, 7,063; 4 ce nic See eee RA A TNA a 10,983 
To Havre—Jan. 31—West Comak, 12,796; Lowther Castle, se 
a Ie ee ee 18,555 
To. Ghent—Jan. 31—Lowther Castile, 4,549; West Comak, 1,025 5,574 
To Antwerp—Jan. 31— Lowther Castle, 875; West Comak,723- 1,598 
To Gothenburg—Jan. 31—Stureholm, 1,441-_--------------- 1,441 
Toe Abo—J0n .. 31-——Mereaen,, B00... .... on wc wwe cceccccccecs= 3 
To Genoa—Jan. 31—Maddalena Odero, 2,701; Scantic, 6,178- 8,879 
To Venice—Jan. 31—Scantic, 205; Basso Piave, 2,443_..----- 2,648 
To Trieste—Jan. 31—Scantic, 200; Basso Piave, 350.-------- 550 
To Naplee—Jan. 31—Scantic, 200__..._.------------------ 200 
To Bremen—Jan. 31—Inkula, 4,515; Lower ott, 4,043; Rio 
Panuco, 1,749; Feb. 3—Noorderdijk, eon 20,743 
To Rotterdam—Jan. 31—Endicott, 1, 148" PO een 1,148 
To Copenhagen—Jan. 31—Gorm, ene Re Sebi inter 569 
To Barcelona—Jan. 31—Mar Blanco, 5,437__..--------.--- 5,437 
a 5 ek, aT Oe Ye Sl err 1,0 
Jopen en, 31—Belgium Maru, 2,153; Glasgow Maru, 
“a 362; Feb. 2—Liberator, 2,900_...._-._----_---- Sammie 15,415 
To China—Jan. 31—Belgium Maru, 275; Feb. 2—Liberator, 
le  eceeawane ws 2,075 
HOUSTON—To Gothenburg—Jan. 30—Stureholm, 628__..--.---- 628 
To Norrkoping—Jan. 3 Stureholm, 50...---- EE 50 
To Malmo—Jan. 30—Stureholm, 26__.._..._-------------- 26 
To Japan—Jan. 29—Liberator, 4,910__._Jan. 31—City of Can- 
|__| RREE  IE nci aeea S  R  epeeepeeeepm 11,885 
To Liverpool—Jan. 31—Hegira, 6,285. _ Feb. 5—West Modus, 9.350 
~ Manchester—Jan. 31—Hegira, 464___ Feb. 5—West Modus, ess 
Te ee ee eS eeenneee 9,558 
To China—Jan. 31—City of Canton, 1,000__---------------- 1,000 
To Copenhagen—Feb. 3—Gorm, 1, lp aerraietateltel screcateretat: 1,550 
To Bremen—Feb. 4—Uranienborg, 5,501_--.--------- innce 
To Hamburg—Feb. 4—Uranienborg, Od eis oe aks a 964 
BOSTON—To Liverpool—Jan. 26—Aurania, 97______.--------- 97 
CHARLESTON—To Japan—Feb. 4—Bessemer City, 5,000_----- 5,000 
MOBILE—To Bremen—Feb. 3—Hastings, 1,546_....---------- 1,546 
To Hamburg—Feb. 3—Hastings, 100.-_-....--------------- 1¢ 
NORFOLK—To saverport Sa 4—West Modakel, 1 612 ee 1,612 
To Manchester— re. 2 | eeesusamen 2,000 
To Bremen—Feb. 6—Westpool, 2,950_.___._.-.------------ 2,95 
FPRILADELPHIA—To Manchester—Jan. 20—Manchester Hero, oa 
To Hamburg—Jan. 17—Hornfels, 67_._._..----------------- 67 
PORT TOWNSEND—To Japan—Jan. 27—Kaga Maru, 1,549__. 1,549 
w+ To China—Jan. 27—Kaga Maru, 250__..------------------ 250 
SAN PEDRO—To Liverpool—Jan. 29—Osiris, 1,529__._._.___---- 1,529 
SAVANNAH—To Liverpool—Jan. 31—Pensilva, 9,368...Jan. 31 
—Shickshinny, 320 nb bhhbns chedkae ens enkeecaae 9,688 
To Manchester—Jan. 31—Pensilva, 673...Jan. 31—Shick- 
a eae 2,373 
To Copenhagen—Jan. 31—Berwindmoor, 100___._--------- 100 
To Gothenburg—Jan. 41—-Berwindmoor, 50____......------ 50 
To Hamburg—Jan. 31—-Berwindmoor, 244._...------------- 244 
To Bremen—Jan. 31—Berwindmoor, 7,535_....-...-.------ 7,535 
To Rotterdam—Feb. 4—Ceuta, 500_.___.._.-.._---------- 500 
Miah Adecsbighebbbasdbbesbiidesvedbukbecissbenisewaequn 273,373 


{ LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 16. ~~ 23. Jan. 30. Feb. 6. 

Sales of the week__.__________ 34,000 »,000 37,000 41,000 
Of which American_________~- 21,000 30. 000 26,000 32,000 

" Ee 1,000 1,000 4,000 1,000 
a a al ee aaa 84,000 68:000 71,000 73 ,000 
iia eeaaeiaed 723.000 855,000 868,000 884,000 
Of which American. .......-.. 567,000 ore 000 691.000 716,000 
,. * “San EEEE 51,000 000 107,000 93,000 
> Of which American._......_ . 5, 182: ‘000 88.000 3,000 
I Nn, CC ennnene 369,000 326,000 304.000 340,000 
Of which Americam_._____.__- 9,00 364 000 243,000 265,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































Spot. Saturday. | Monday, Tussday. Wednesday. Thursday. Friday. 
Market, /[ Quiet ~~ Quiet - 
12:15 4 Quiet Moderate and and Quiet Quiet. 
P.M. | demand firm firm 
Mid Upl'ds 13.05 13.08 13.32 13.40 13.34 13.28 
a 3,000 6,000 6,000 10,000 6,000 7,000 
Futures. Steady Steady Steady /Quiet, un-} Quiet but 
Market { Quiet |4 to 9 pts./15to 18pts./5 to 7 pts./\changed tol|steady, 7 to 
penne advance advance advance |4 pts. dec./8 pts. dec. 
Market {ee but} Steady Steady (Barely st’y|Steady, 3/Steady,1 pt 
py 4:00 jst'dy, 2 to/8 to 11 pts./15 to 20pts.|2 to 5 pts.|pts. dec. toladvance to 
' P.M. (8 pts. dec.| advance advance |! advance !2 pts. adv.'2 pts. dec. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon, | Tues. Wed. Thurs. : Fri. 
Jan. 31 t 
to 1244| 1234) 1234) 4:00, 1214) 4:00 12%4| 4:00 12% 00] 12344 4:00 
Feb. 6 p.m./p. m.|p. m.p. m.\p. m. Dp. =p. p.m. Mp. Ip m./p. m. 
a. | a. | a. ad. |¢@.\¢.|¢. | a. d.|4.|4.| 4. 
----|12.6912.78)12.79)12.97 12.99 13.05,13.02 12.99/13.00 1s 93/13.01 
~---|12.7812.87|12.88 13.06 13.07 13.14,13.10 13.07|13.07/13 .00)13.08 
wei 12.81)12.89 12.90)13.08 13.08 13.15,)13.11 13.07 7|13. 07|13.00)13.08 
----|12.88 12.97/12.99'13.17/13.17 13.23|13.19 13.1 13. 16; 13.09)13.16 
----j12.9112.99)13.00/13. 18,13. 1813. 24/13. 20 13.17)13. 17| 13.09)13.16 
agree 12.95)13.03}13.06/13. .23)13.22 13.28)13.24)13. 21)13 ‘21/13. 14/13.20 
.---{12.90/12.98/13.01/13.18)13.17|13.23)13.2013.1813.1 13.10}13.16 
----|12.86/12.92)12.95)13.12/13.11/13.18)13. 15/13. 14/13.14/13.06)13.12 
~---{12.82 12.87|12.91|13.07113 .06 13.13/13 .10)13.10)13.10)13.02/13.08 
----|12.78)12 .83|12.87|13.02/13.02,13.09|13 07|13. 06/13 .06/12.99)13 05 
~---|12.75\12 80)12.84/13.00/12. 99) 13.05)13. 0313. .03)13 .04)12.97/13.05 
- - - -|12.73/12.77112.81/12 .97|12.97'13 02113 .00'13 ‘00113. 02!12.94/13.01 

















BREADSTUFFS. 


Friday Night, Feb. 6 1925. 

Flour has been in moderate demand at recent advances in 
prices. Mills find it difficult to buy choice wheat; prices of 
wheat rally after declines. Flour costs are high. Yet buy- 
ers stick to the old policy of buying only as their immediate 
and perhaps pressing needs dictate. As for export business, 
it is said that Egypt has recently bought to a fair extent. 
Incidentally, it is stated that seven or eight cars between 
Buffalo and New York City were stalled in the recent heavy 
snows up-State. The cars were consigned for a steamer 
sailing on Tuesday to Egyptian ports. Cable dispatches 
stated that both France and Germany have sold considerable 
of flour to Russia. Later there were rumors of Russian buy- 
ing, which could not be confirmed. Some buyers hope Con- 
gress will intervene to stop wheat exports until July 1 and 
bring about lower prices. The bad break in wheat late in the 
week, i. e. 34% to 64c., depressed flour. It made buyers more 
cautious than ever, if that were possible. Under old con- 
tracts Greece has taken some flour, and a certain amount of 
new business is reported with Germany. Kumors were re- 
newed of large Russian inquiries, but they were not authenti- 
cated. 


Wheat fell sharply in an overbought market. Some dropped 
wheat and went into corn and oats on the idea that wheat 
was high enough and might be on very slippery ground. It 
was. This despite steady export demand, talk of famine in 
Russia, estimates that 70% of the Australian crop has been 
sold, buying by the Far East in Australia, and buying there 
by Egypt. The American visible supply approximates 80,- 
000,000 bushels. Receipts at terminal points have recently 
been large. Shorts and sold-out bulls have enlarged on 
the points just mentioned. Liquidation, as usual, caught stop 
orders. Talk of Congress interfering to adjust the price had 
no great effect, but it did have some, though it is not be- 
lieved that such a bill would be signed by the President. But 
selling took on big proportions on the theory that wheat 
might be overhigh; that bull points might have been dis- 
counted. It is asserted in some quarters that recent export 
sales were exaggerated. On the 4th inst. prices ended Ic. 
lower to 1c, higher in Chicago and unchanged to 2c. higher 
in Winnipeg. Trading was active. But strong foreign mar- 
kets, the strength of Winnipeg and the moral effect of lifting 
May once more above $2, even if it did not stay there, was 
plain enough for a time. But advances ran into selling 
orders. The wheat market is really more of a two-sided 
affair. Buyers of the 3d inst. sold freely. Some sold, too, 
on the Washington rumors of legislation inimical to wheat 
speculation, even if the possibility of a measure restricting 
wheat and flour exports is considered to be remote. Liver- 
pool and Buenos Aires both advanced. Export sales were 
estimated at 500,000 to 600,000 bushels. London reported 
that Russia was seeking another 10,000 tons of flour, and it 
was said that the Russians were trying to buy flour here on 
terms. But $2 wheat is a kind of Rubicon that some hesitate 
to cross. Yet, despite the talk of a hegira of operators from 
wheat to corn, etc., the transactions in wheat on the Chicago 
Board of Trade on the 3d inst. were officially reported as 
113,209,000 bushels; only the trading in corn was also large, 
reaching 34,027,000 bushels. In oats the total was 13,721,000 
and in rye 6,868,000. On Thursday came a break of 5 to 7%c., 
with only a moderate recovery before the close. For the 
technical position was still topheavy. Foreign markets 
broke mainly because of Argentine shipments this week of 
7,000,000 bushels. And better weather prevailed in Argen- 
tina. Liverpool fell 44%d. Washington rumors of proposed 
interference with the wheat business, the rising price of 
bread, the mutterings of complaint from the people at home 
and abroad were not ignored by any means. Prices were 
down over 14c. from the recent “high” at the seaboard. 
Winnipeg fell 6% to 8%c. Many threw over their holdings 
and went short. Palm Beach was supposed to have taken the 
short side. Export buying was estimated at 600,000 to 700,- 
000 bushels, but it had no effect. It included about 300,000 
bushels of durums to Italy, a little Duluth No. 1 northern, 
and a cargo of 6,000 tons of hard wheat to Greece. Italy 
bought durums all day, gradually cleaning up the seaboard 
stocks. Buenos Aires on Thursday fell 2%c.; shipments 
were estimated (too high) at 7,030,000 bushels, compared 
with 6,849,000 last week and 6,759,000 a year ago. East 
Indian shipments this week were 960,000 bushels. Another 
week of big world shipments is expected after last week’s 
total of some 19,000,000 bushels. London said early in the 
week that Russia wanted 100,000 bbls. of flour. The “Price 
Current and Grain Reporter” said: “There is no actual 
shortage of wheat in the accepted term of the word, as sta- 
tistics indicate a world’s surplus of around 75,000,000 bush- 
els over and above requirements, after allowing for a carry- 
over of 85,000,000 bushels, is found in the fact that prac- 
tically all estimates are based on assumption that the South- 
ern Hemisphere will ship its 300,000,000 bushels of surplus 
before the end of the crop year.” Washington reports say 
there are various bills which will be introduced in Congress 
calling for control of wheat prices as well as various investi- 











gations. The bill is said to advocate the stopping of exports 








Fes. 7 1925.] 


THE CHRONICLE 


725 





of wheat and flour until June 30. This is not regarded as at 
all likely to be done. it would be paternalism in one of its 
old and exploded forms. Washington wired Feb. 4: “An 
investigation of the wheat, flour and bread industries was 
asked in a resolution introduced to-day by Senator Cameron. 
The inquiry would be conducted by the Federal Trade Com- 
mission and there have been ‘corporate violations of the anti- 
trust laws’ in connection with operations in wheat, flour 
and bread.” Dr. J. W. Duval of the Grain Futures Adminis- 
tration in Chicago, declared that the investigation of the 
Chicago Board of Trade is uncalled for, because there has 
been no manipulation of wheat prices and no evidence of con- 
centrated holding of grain. ‘ihe American visible supply 
decreased last week 2,962,000 bushels, against 1,120,000 last 
year; total 77,610,000, against 67,162,000 a year ago. Min- 
neapolis wired: “Grain prices are selling at famine levels 
and at the same time we cannot find elevator room for grain 
at terminal markets.” In Italy a considerable discontent has 
been caused by an announcement that the price of bread is 
to be increased. The increase is due to the fact that in the 
last 15 days the price of wheat has jumped from 185 lire to 
200 lire per quintal (220.46 lbs.), and there is a tendency toa 
further increase. A number of small bakeries in Chicago ad- 
vanced wheat bread 2c. and 8c. a loaf. To-day prices had a 
memorable drop. It amounted to 44% to 7c. in Chicago, the 
latter on May, while Winnipeg was off 6% to 104c. The 
net final decline was 3 to Glac. at Chicago and 64% to 10\4c. 
at Winnipeg. ‘Trading was on a stupendous scale. But it 
took the form of realizing and liquidation. Yet at the open- 
ing there was an advance of 144 to 244c. under the spur of 
strong markets in Liverpool and Buenos Aires. Export sales 
were estimated at 600,000 to 700,000 bushels. The Argentine 
shipments seem to have been overestimated by about 500,000 
bushels. But the technical position of the market proved to 
be weak. <A huge long account has been built up. When 
selling started it quickly ran into stop orders. Winnipeg 
broke 12c. from the early high and Chicago 5% to 9c. <At 
the low point May at Chicago was 21c. under the high level 
for the season and Winnipeg May 2sc. under. ‘The Washing- 
ton news of possible action by Congress in regard to wheat 
prices no doubt had some effect. And world’s shipments 
for the week are now said to point to over 17,000,000 bushels, 
including 4,500,000 bushels from North America. To-night 
the technical position is much better. But the average 
operator is not inclined to believe that overbuying has been 
fully corrected. After all, the visible supply is large, in this 
country to go no further. The world’s shipments in two 
weeks are estimated at some 36,000,000 bushels. They may 
affect European markets, possibly not. However that may 
be, the speculative market acted tired after a long run up- 
hill. Prices for the week show a decline of 17'4¢. on May, 
12\c. on July and 114c. on September. 


DAILY CLOSING PRICES Oc WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Laurs. Fri. 
I OR Rc a ..-cts.233% 224% 223 222% 215% 209% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator-_-.---. cts._202% 199% 197% 199 192% 186% 

July delivery in elevator ------ ----170% 168% 167% 167% 1624 159% 

September delivery in elevator...-156% 154% 153% 152% 149% 146% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator. ----- cts.214% 208% 207% 208% 201% 192% 

July delivery in elevator_...-....-- 212% 205% 204% 206% 198% 185% 
October delivery in elevator____-_- 165% 161% 158% 158% 152% 146 


Indian corn was firm early in the week on covering and 
general buying and the rise at times in wheat. But iater it 
succumbed to some extent to the influence of wheat, though 
it did not break so badly as wheat. Its technical position 
was not so weak as that of wheat. On Thursday prices fell 


2 to 3c. and recovered some of this later. It was an active 
market. Some are going into corn, dropping wheat. At the 


same time there was heavy liquidation. And the cash de- 
mand was small. Cash prices dropped. Receipts were fair. 
But it was not noticeable that large firms were buyers of 
May at $135 and below. That steadied the price. Country 
offerings, too, were small. On declines the country with- 
draws. On Wednesday corn was active and up sharply, 
with all deliveries at a new high for the season early. Only 
profit-taking caused a reaction. Houses with country con- 
nections were persistent buyers in small lots. The c¢ash 
basis at Chicago was somewhat firmer. Primary arrivals 
of corn were 917,000 bushels, against 1,474,000 a week ago 
and 1,269,000 last year. The American visible supply in- 
creased last week 1,706,000 bushels, against 420,000 last year. 
The total is now 27,391,000 bushels, against 9,370,000 a year 
ago. To-day corn gave a far better account of itself than 
might have been expected. It fell, it is true, some 3 to 4c. 
below the early level. But the net decline for the day was 
only 1 to 14«e. in spite of the big break in wheat. That fact 
excited general remark. It resisted pressure to a degree that 
surprised its best friends. Receipts were only fair and the 
cash demand was light. Cash prices, indeed, were somewhat 
lower. The weather was good. But on the other hand, 
country offerings were small. Some are talking about a pos- 
sible dearth of supplies before the end of the season, espe- 
cially of good merchantable corn. That is really the point. 
The undertone was called firm. Certainly the market re- 
sisted pressure. Commission houses were good buyers. Final 
prices show a decline for the week of 1 to 1%e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. 


Fri. 
eS re ee cts.146% 146% 146% 147% 146% 1443 


4% 


i 
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PRICES 








OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - ----- cts_13544 13544 136% 1374 135% 134 
Juiy delivery in elevator. .-....-. 136% 136% 138744 13336 136 135% 
September delivery in elevator___.137% 137 137% 137% 136 135% 

Oats felt the downward pull of the decline in other grain, 
though earlier in the week they were firmer. On Thursday 
they wound up % to 1%c. lower. It is true that this was a 
rather cool response to the drop in other parts of the grain 
market. But support was undoubtedly more cautious. 
Liquidation was larger. Cash demand was poor; cash prices 
fell. Receipts were fair. In the fore part of the week May 
oats advanced some 3 to 4c. on covering of shorts and good 
buying by commission houses, The American visible supply 
decreased last week 589,000 bushels, against 441,000 a year 
ago. The total now is 73,572,000 bushels, against 17,539,000 
at this time in 1924. ‘To-day prices gave way, but did not 
show the weakness of those for other grain. ‘The ending 
was at a drop of only % to lc. net. Trading was on a big 
scale. Liquidation and other selling figured largely in the 
business. But on the other hand offerings were snapped up 
by commission houses. The undertone was gratifying to the 
believers in better prices. There was heavy buying of May. 
‘The relative steadiness of corn was a help to oats. Mean- 
while receipts were only moderate. Country offerings were 
small. This might have had more effect but for the fact 
that the cash demand was poor. Still, there was a disposi- 
tion to buy on breaks. lor the week May oats wound up 
about %e. net lower, with July down 35%c. and September 
1%e, 


DAILY CLOSING 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ie DO e  cueakindhesnw cts. 70 69% 70 70 68% 67% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator.-...---- 63% 634 63% 62% 61% 60 
July delivery in elevator_-.....--- 64% 64% 64% 63% 62% 61% 
September delivery in elevator.... 60% 60% 60% 60% 59% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... -- cts. 7444 73% 72% 73 71% 69 
July delivery in elevator----..----- 75% 744 74 74 72% 69% 
October delivery in elevator__---- 64% 65% 64% 64% 62% 63 


Rye has declined along with other grain, though on Wed- 
nesday it rallied 1 to i%c. Rumors of pretty good exports 
were rife on that day, but only 100,000 bushels could be con- 
firmed. The American visible supply last week increased 
509,000 bushels. ‘The total is now 23,479,000 bushels. Of 
braley the total is 3,928,000 bushels, against 19,847,000 a year 
ago. On Thursday prices suddenly broke wide open. They 
fell 64% to 6c. and closed at near the lowest fo the day. Win- 
nipeg closed 7% to 8c. lower. The influence of a big fall in 
wheat and of heavy liquidation was plain. There were 
moderate sales to Norway and Germany, i. e. 100,000 to 150,- 
000 bushels for distant shipment, but this counted for noth- 


ing. And rumors of Russian buying in this country were not 
confirmed. To-day prices closed 3 to Te. lower. They were 


at one time 5 to 8c. lower. Winnipeg wound up 44c. below 
yesterday’s closing. The drop was due to heavy liquidation 
coincident with the big break in wheat. That offset a good 
business for export. The sales to Germany, Norway and Fim 
land were estimated at 750,000 bushels. It was said, how- 
ever, that one exporter sold 150,000 bushels that had been 
stored in Hamburg for three months past. Prices show a 
decline for the week of 12% to 17%4c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_179%*%4 177 173% 175% 170 163% 
July delivery in elevator-—- 155% 153 151% 152% 147 140 
September delivery in elevator 13¢ 132% 129% 130% 125 122 
The following are closing quotations: 
FLOUR. 


Spring patents ______ $9 SS5@Si0 60 | Rye flour, 


atents_._..$900@ $9 50 
Clears, first spring_... 9 00@ 75| Seminola No. 2, lb____. 6 
Soft winter straights__10 00@ 10 25)Oats goods__._...___- 345@ 36 
Hard winter straights. 9 70@ 10 00|Corn flour___._._.___. 3 35@ 3 45 
Hard winter patents._. 9 95@ 10 20)| Barley goods— 
Hard winter clears.__. 885@ 935! Nos. 2, 3 and 4____- 4 50 
Fancy Minn. vatents_1140@ 1205| Fancy pearl, Nos.2,3 § 
Ce Sh évaocunesas *iN@ 1200!) = f ae ‘ 7.50 
ital oes >. oe EZGRAIN.VE | 
Wileal, New York: | Oats: ae “a 
SE ES Res eee SOGis | es B Wa ccxccencnccecs 67% 
MG, t INR cap oenennn RS 2 eee 66 
No. 2 hard winter, f.o.b_...198% | Rye, New York: 
So) See 168 
Corn: | Barley, New York: 
No. 2 mixed__... ecnewene 144%; Malting..........- ett 123 
Se, ee cictnnentemneeen 145%| Chicago........... 85 100 


For other tables usually given here, see page 671, ! = 

WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 27, follows: 


In most sections of the country the week just closed was characterized 
by rather marked cyclonic and anticyclonic activity with resulting fre- 
quent and pronounced temperature changes. By January 28, an extensive 
high pressure area had overspread the Northeast where much colder weather 
»revailed with temperatures as low as 40 deg., or more, below zero occurring 
Soantir in northern New York, the coldest of record for January in that 
locality. At the same time moderately low pressure prevailed over the 
eastern Gulf of Mexico, and precipitation was general in the Southeastern 
States. The Gulf ‘low’? moved rapidly northeastward along the Atlantic 
seaboard, with rain or snow in Eastern States, and by the 30th it had reached 
the Maine coast as a severe storm, accompanied by winds of gale force 
and by yey heavy snowfall in many localities from Pennsylvania north- 
eastward. 

A second storm passed, from coast to coast, eatward over the more 
northern States during the period from Jan. 28 to Feb. 1. It was accom- 
panied by snowfall and somewhat higher temperatures over northern dis- 
tricts, but elsewhere fair and moderately cold weather was the rule. Near 
the close of the week another southeastern disturbance brought unsettled 
and rainy weather to Central and Southern States and snow to northern 
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districts east of the Missippi River. At the same time an area of high 
pressure had overspread the interior of the country with much colder 
weather prevailing, but a storm of wide extent was moving in from the 
Northwest with a marked rise in temperature in that area; at Havre, Mont., 
a 24-hour rise in temperature of 52 deg. was reported on the morning of 
Feb. 2. 

The week, 


as a whole, was warmer than normal generally over the 


western half of the country and, except in a few local areas, colder than | 


usual over the eastern half. It was especially cold in the interior of the 
Northeast, particularly in northern New York where the weekly mean 
temperature Was as much as 20 deg. below the seasonal average. On the 
other hand, the average temperature for the week ranged from 10 deg. to 
18 deg. above normal! over the northwestern section of the country. 
ing did not reach the east Gulf or south Atlantic coasts south of southern 
North Carolina, but in the west Gulf area temperatures slightly below 
freezing prevailed to the extreme lower Rio Grande Valley. The lowest 


sernraes reported for the week was 42 deg. below zero at Canton, | 


, on the 28th. 5 
Precipitation was heavy locally in the Southeast and heavy to excessive 
in much of the Northeast, especially in New York and parts of New England 
where unusually heavy snowfall occurred. The western half of the country 


had very little precipitation, except over the more northwestern States | 
where rainfall was heavy in some localities, especially along the north Pacific | 


coast. There was no measurable rainfall over a large area of the Southwest 
and sunshine was practically continuous throughout the week. 
covering of snow remained over the Northeastern States at the close of the 
week and also in the western upper Lake region. In the interior valleys 
a light covering continued over most of the northern Ohio Valley States and 
in the trans-Mississippi area southward to the northern portions of Kansas 
and Missouri : 
The generally mild and pleasant weather for the season that prevailed 
over most of the western half of the country during the week was favor- 
able for agricultural interests in general and especially for range livestock. 
In large areas the range was free of snow at the close of the week, which 


permitted grazing, but at the same time the absence of snow during the | 


northwestern Great 


cold wave at the close of January in the extreme _nort ; 
tainfall in the south- 


Plains was rather unfavorable for grains and grass. 


ern Pacific coast districts was favorable, but more moisture is still needed | 
! ; | frocks, 
The covering of snow that was deposited over a belt from the southern 


in southern California. 


Great Plains eastward through the Ohio Valley, near the close of last 
week, melted rapidly under the influence of warmer weather and the re- 
sulting moisture was beneficial to grass and grains, while at the same 
time no severely cold weather was experienced. 
on farms was accomplished, however, in Central and Northern States, 
except in the Northwest. In the Northwest, heavy snow blocked traffic, 
especially on the country roads. 

In the Southeastern States, while rainfall was mostly moderate in amount 
it was rather frequent and sufficient to keep the soil too wet to permit much 


plowing, and preparation for early spring planting has become backward | 


in some south Atlantic districts. Growing vegetation was favorably 


affected, however, in most of the South, and farm work made good progress, | 


as a rule, in the west Gulf area. here was some slight frost damage in 
western Florida, and the cold wave early in the week injured peach buds in 
some Appalachian Mountain sections. 


mMALL GRAINS.—While the week, as a whole, was rather cold over 
most Of the principal Winter Wheat Belt, the middle part was mild, which | 


largely melted the snow cover, except in the upper Ohio Valley. The ground 
was generally bare in the central Plains and the extreme lower Missouri 
and middle Mississippi Valleys, but at the same time there was an absence 


There was some complaint of freezing and thawing in the extreme lower 
Great Plains and also in some Ohio Valley districts, but heaving was not 
extensive in any part of the beit. 

The plants were frozen to the ground in many sections of Kansas, but 
this was probably not detrimental as they have a good root system. The 


ice sheet has largely disappeared from Missouri and, while wheat is brown | 


and apparently dormant, no reports of serious damage were received. 
Conditions were favorable for small grains in the Pacific Coast States, and 
favorable reports continue from most sections of the Rocky Mountain area. 
Fields remained well protected by snow in middle Atlantic districts. 
Cereals made fairly good progress in the Southern States, except in parts 
in Texas, with the seeding of spring oats progressing in some Gulf sections. 

The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 

North Carolina.—Raleigh: Cold wave first part of week with sleet and 
some snow, slowly melting in north. Soil wet and little plowing done. 
Preparations for planting early truck backward. Wheat, rye, and oats 
looking fairly good. Roads fair. 

South Carolina.—Columbia: General glaze and sleet at beginning and 
rain at end of week. Not much spring plowing. 


ment; lettuce uninjured Considerable hog killing. 

Georgia.—Atlanta: Light rains at beginning and close of week 
moderately colder intermediate period and heavy frosts to coast. 
wet to plow. No outdoor work, except repairing flood damage to roads 
and bridges. 

Florida.—Jacksonville: 
fore part; local damage to berry blooms in west. 
damage to truck in south. 
well. Oats, beans, tomatoes; and other 
Some berries shipped from north. Some cane and corn planted in north 
and central. Citrus new growth and bloom. Much replanting of truck 
necessary in south. 

Alabama.—Montgomery: Frequent light to moderate rains, except fair 
middle of week. Oats doing fairly well; mostly fair to good condition. 
Truck and vegetables doing well in more southern counties. Little im- 
provement in surviving pastures. Preparations for planting potatoes and 
corn progressing in coast region. 

Mississippi.—Vicksburg: Mostly adequate sunshine with light to moder- 
erate precipitation. Abnormally cold Wednesday with rising temperature 
thereafter until Monday. Progress of truck fair to good. Little farm 
work accomplished. 

Louisiana.—New Orleans: Further moderate rains two to three days 
continued restoration of soil moisture and streams; reasonable tempera- 
tures. Considerable plowing done. Some oats, trucks, and cane being 
eater. Pastures reviving in south; little vegetation growing in north. 

irt roads rough; others good. 

Tezas.—Houston: Cold and abundant sunshine and little or no pre- 
cipitation. Proregress and condition of pastures, winter wheat, and oats 
poor to fair; of truck good in extreme south where shipments large. Progress 
of farm work good, although delayed in portions of central and west by 
dry soil. Dirt roads fair to good. Amarillo: Livestock and ranges poor 
to good, except range very poor at Carlsbad. 

Oklahoma.—Oklahoma City: Fair and cold; hard freeze every night. 
Some little plowing in southern portion. Winter grains dormant and 
damaged to some extent by thawing and freezing, but believed generally 
fair to good condition. Pastures very poor, but livestock in generally 
good condition. 

Arkansas .—Little Rock: Little work in north portion due to snow and 
frozen ground most of week; some plowing and preparation for crops 
elsewhere. Preparation for large acreage of cotton, corn, and hay. Sow- 
ing radishes in some southwestern localities. Wheat and oats injured by 
frequent freezing and thawing. Dirt roads bad. 

ennessee.—Nashville: Severe cold, following recent mild spell, dam- 
aging to wheat, oats, and clover, which are poor to fair. Farm work 
srepanded. Dirt roads bad. No pasturage, and livestock required heavy 

ng. 

Kentucky .—Louisville: Cold first four days with snow cover over most 
of State, followed by thawing and freezing with ground bare and satu- 
rated; sharp changes slowly injuring wheat. Handling tobacco delayed 
by cold. irt roads very bad. 


THE DRY GOODS TRADE. 


Friday Night, Feb. 6 1925. 
Buyers in textile markets operated more liberally during 
the past week, and as a result a better feeling prevailed. 
Although the volume of trade during January was a disap- 
pointment in many quarters, the outlook for the current 
month is deemed encouraging. The fact that stocks in 


with 


Recent rains caused serious 


truck good, except in 


Freez- | 


A heavy | 


| that the 


Not much outside work | 


of severely cold weather, zero temperatures not being reached, as a rule. | from out-of-town 
severe : %% rr, Ze , ra Xs sing reached, as ¢ he fi hs ; 
. | where the buying power has been increased by the high 


| orders for five million yards of cotton goods. 


; Winter cereals and | 
truck in good condition generally, but mights too cold for best develop; | 


Soil too | 


Potato planting continued; early up and doing | 
south. | 





retailers’ hands are low is accepted as an indication that 
there will be a good demand for all classes of spring and 
summer goods. A large number of buyers and merchants 
are expected to be attracted to New York by a meeting of 
the National Retail Dry Goods Association. In order to stim- 
ulate interest on the part of the consumer in products of 
American looms and mills, a large number of the stores 
having membership in the National Retail Dry Goods Asso- 
ciation will conduct a “Made in U. 8. A.” textile fair during 
the week from Feb. 7 to 14. One of the main purposes of 


| the fair will be to counteract the erroneous but popular be- 


lief that imported goods are superior to domestic goods. 


| According to a statement attributed to one of the officials 
| connected with the “Made in U. 8. A.” exposition, the pub- 


lic has heard the word “imported” emphasized for so long 
that it has come to be believed that foreign goods are in some 
way of better quality and make than those manufactured in 
the United States. The result has been to surround foreign 


| goods with an atmosphere of value and desirability which 


However, it is claimed 
movement to increase the interest of American 
consumers in American goods does not attempt to discredit 
the importation of merchandise. A feature of the fair will 
be an extensive exhibition of cotton evening gowns. It has 
been a long time since cotton material of any kind has been 
used for evening wear, and more than a hundred cotton 
including numerous evening gowns, will be dis- 
played. Of these 36 have been designed in Paris and exe- 
cuted in cotton material grown and woven in the United 
States, while the remaining sixty-odd were designed in 
America. The exhibit is expected to centre attention on the 
possibilities which cotton goods offer to chic dancing frocks 
and other evening apparel. 


DOMESTIC COTTON GOODS: Increased activity on 
the part of buyers was an encouraging feature in domestic 
cotton markets during the week. Prices in a number of 
directions were advanced, and stimulated a better demand. 
30th jobbers and cutters-up were in the market for addi- 
tional supplies, with percales and print cloths among the 
best sellers. Good-sized orders for goods were also received 
sources, particularly the Middle West, 


in many cases has been undeserved. 


prices prevailing for grain. The firmness of the markets for 
raw cotton also acted as a stabilizer in the markets for the 
manufactured product. There has been an active call for 
ginghams, and many of the mills were said to be well 
booked with business and far behind on production. It was 
claimed that jobbers were beginning to complain about slow 


| deliveries, and in the event of the demand continuing price 


advances will be early probabilities. An item of news 
which attracted considerable attention during the week 
was the announcement that the Ford Motor Co. had placed 
This was 
interpreted as meaning that goods were about as cheap as 
they would likely be for some time to come. Many threats 
have been made by buyers concerning what will happen if 
prices are advyancd, still, it is noteworthy that when goods 
are wanted the matter of price enters less into the question 
than it did a month ago. Buyers do not hesitate to pay a 


| premium for spot prints as against April or later deliveries. 
Week sunshiny; frost in northwest and central | 


Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
74¢., and 27-inch, 64 x 60’s, at 6%4c. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 11%¢c., and 39-inch 
80 x 80’s, at 13%4¢. 

WOOLEN GOODS: The most important development of 
the week in the markets for woolens and worsteds was the 
opening of the American Woolen Co.’s lines of men’s wear 
goods for fall. As generally expected, advances were insti- 
tuted ranging from 6.6 to 10% compared with a year ago. 
New prices on woolen suitings and overcoatings were slightly 
higher than those on the more staple lines. To a large ex- 
tent, prices were considered quite reasonable in view of the 
strength of raw wool and yarn markets. The showing was 
described as very attractive in both stylings and weaving, 
with an attempt on the company’s part to meet buyers’ ideas 
as to prices. While the season did not open with the rush 
of buying that featured some of the openings of the past, 
the attendance was considered good, with many buyers from 
all parts of the country present. Although it will require a 
few weeks before a good idea of how the season will develop 
can be obtained, a fair volume of initial business was said 
to have been placed. 


FOREIGN DRY GOODS: Reports of an improved de- 
mand for practically all classes of merchandise resulted in 
a firm undertone throughout the linen market. Although the 
movement was not very large and confined mostly to nearby 
delivery, indications pointed to a return of more normal 
trade. There was a steady call for such items as damasks, 
towels, coverings, dress linens and sheetings. Retailers 
have been replenishing needs owing to a better consumer 
demand. The January white sales were about up to expec- 
tations, and stocks on hand have been reduced to a very low 
point. Despite the fact that prices are considered very at- 
tractive, with some importers selling from 10 to 15% under 
replacement costs, hand-to-mouth buying tactics have not 
changed to any appreciable degree. Burlaps continued to 
rule dull. Prices were easier, as buyers were unintrested 
in offerings. Light weights are quoted at 7.70c. and heavies 
at 9.25c. 
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State and City Department 


MUNICIPAL BOND SALES IN JANUARY. 


An aggregate of $124,931,186 State and municipal bonds 
was disposed of during the past month—a new high figure 
for January. The previous high was $108,587,199 in 
January 1922. The past month’s figure compares with 
$91,534,522 for December 1924 and with $94,273,946 for 
January a year ago. 

Large issues were numerous during January; six munici- 
palities alone with offerings of $5,000,000 or more, accounting 
for $60,785,000 of the total. The largest of these was made 
by the city of Detroit, Mich., which on Jan. 26 awarded 
$19,555,000 bonds (consisting of $10,555,000 4%4s and 
$9,000,000 4'%s) to a banking syndicate headed by the 
Bankers Trust Co. of New York at 100.42, a basis of 
4.3233%. The other large issues were: 

$12,000,000 4% Philadelphia, Pa., bonds, sold to a syndicate headed 
by the National City Co. of New York at 100.3047, a basis of about 3.985%. 

$11,500,000 Los Angeles, Calif., bonds (made up of $7,000,000 4%s, 
$3,500,000 444s and $1,000,000 4s) bought by a syndicate headed by the 
First National Bank, New York, at 100.0009, a basis of about 4.67%. 

$7 530,000 4% Chicago, Ill., bonds, disposed of to a syndicate headed 
by Harris, Forbes & Co. of New York at 97.81, a basis of about 4.29% 

$5,200,000 444% Kansas City, Mo., water bonds, awarded to Stern 
Bros. & Co: of Kansas City at 103.05, a basis of about 4.24%. 

$5,000,000 4.10% Pittsburgh School District, Pa., bonds sold as follows 
$4,500,000 to the Union Trust Co. of Pittsburgh at 101.85, a basis of about 
3.94%, and $500,000 to the Board of Public Education for its Sinking 
Fund at par. 


Other important issues made during the month included 


the following: 

Rochester, N. Y., 414% bonds, in the aggregate of $4,800,000, bought 
by a syndicate headed by the Guaranty Co. of New York at 101.644, a 
basis of about 4.07%. 

An issue of $3,000,000 434 % Akron, Ohio, sewer bonds, awarded to the 
Equitable Trust Co. of New York and associates at 103.189, a basis of 
about 4.44%. 

$2,359,000 Minneapolis, Minn., bonds awarded to Eldredge & Co. of 
New York and Wells-Dickey Co. of soinneapolis, jointly, as follows: 
$1,340,000 permanent improvement bonds ($540,000 as 5s and $800,000 
as 4s) at par, a basis of about 4.39%; $500,000 auditorium bonds at 100.07 
for 44s, a basis of about 4.24%, and $519,000 special park and parkway 
improvement bonds ($327,000 434s and $192,000 44s) at 101.40. 

$2,000,000 544% Harrison County, Miss., sea wall bonds, 
the Central State Bank of Memphis and associates on their bid of 101.29. 

Yonkers, N. Y., 44% bonds, $1,946,000 in amount, sold to A. oM. 
Lamport & Co., Inc., of New York, at 101.33, a basis of about 4.12%. 

$1,250,000 444% Baltimore County, Md., bonds, purchased by 
Brown & Sons of Baltimore at 103.913, a basis of about 4.17%. 

$1,250,000 Duluth Independent School District, Minn., bonds, pur- 
chased by the Illinois Merchants Trust Co. of Chicago and associates, 
taking $800,000 as 4%s and $450,000 as 44s. 

$1,337,000 Essex County, N. J., 
of as follows: $1,095,000 4% 
at 100.48, a basis of about 4.22%, 
Bros. of New York City and associates at 103.32, 

An issue of $1,100,000 4%% 
bonds, purchased by Eldredge 
of New York, at 101.96, 





22%, and $242,000 44%% bonds to Lehman 
a basis of about 4.14% 

Cincinnati City School District, 
& Co. and Ames, Emerich & Co., 
a basis of about 4.30% 


both 


An issue of $1,000,000 4% soldiers’ service compensation tax anticipation | 


notes of the State of North Dakota, purchased by R. M. 
Inc., of New York. 
$1,000,000 5% bonds of Oakland City School Districts, Calif., 
of to Pierce, Fair & Co. of San Francisco as follows: 
bonds at 101.91, a basis of about 4.90%, and $650,000 grammar school 
bonds at 102.30, a basis of about 4.86%. 
$1,000,000 Rockingham County, No. Caro., 


Grant & Co., 


permanent improvement 


funding bonds, bought by Ames, Emerich & Co. of Chicago and associates 


at 101.01 for 4%s, a basis of about 4.67% 
$1,000,000 54%4% Wichita Falls, Tex., refunding | ds, awarded to 
Kaufman, Smith & Co. and First National Co., both of _. Louis, at par. 
There were also marketed during January $3,000,000 5% 
public improvement bonds of the Government of Porto 
Rico. The bonds were bought by Hallgarten & Co. of New 
York and associates at 107.165, a basis of about 4.56%. 
Temporary loans, in addition to the long term bonds, were 
negotiated during January in the amount of $53,569,806, 
of which New York City is responsible for $42,350,000. 
Canadian bond disposals amounted to no more than 
$7,115,510 during January. The largest issue of the month 
was $4,000,000 in amount and was sold by the Province of 
British Columbia. Short term loans were negotiated by the 
cities of Hamilton and London, both of Ontario. The 
former got $625,000 and the latter $1,273,000. 
Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five y 
1925. 1924. 1923. 1922. 


$ 3 
94,273,946 96,995,609 108,587,199 
49,471,340 67,926,623 16,515,807 


years: 
January— 
Perm’t loans (U.S.) _124,931,186 
*Temp. loans (U.S.) 53,569,806 
Can. loans (temp.). 1,898,000 

Can. loans (perm't): 
Placedin Canada. 3,115,510 4,247,876 
8S... 4,000,000 26,316,562 


Placed in U. 
Bonds of U.S.poss’ns 3,000,000 50,000 


190,514,502 174,359,724 


1921. 
3 


87,050,550 
66,851,059 


7,367,950 4,398,113 
18,153,000 20,736,000 
130,000 None 


190,573,182 150,237,119 175,889,495 
* Includes temporary securities issued by New York City $42,350,000 in Jan. 


1925, $39,838,940 in Jan. 1924, $43,325,000 in Jan. 1923, $7,365,000 in Jan. 1922 
and $54,466,059 in Jan. 1921. 


15,265,886 
6,722,000 
None 





awarded to | 





Alex | 


county vocational school bonds, disposed | 
% bonds to the Fidelity Trust Co. of Newark | 


Ohio, | 


disposed 
$350,000 high school 





The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January 1925 were 331 and 442, respectively. This 
contrasts with 387 and 472 in January 1924. 

For comparative purposes we add the following table 
showing the aggregate of long term bonds put out in the 
United States for January for a series of years: 
1925 $124,931,186)1914 a$84,603,094 | 1902 
1924 94,273,946 |1913 30,414,439 | 1901 
1923 96,995,609 | 1912 25,265,749 | 
1922 108,587, 199 1911 x78,510,275 | 1899 
1921 87,050,5 16,319,478 | 1898 
1920 - 83.529/891|1909 29,318,403 | 1897 
1919 25,090,625) 1908 10,942,968 | 1896 ______ 
1918 24,060,118) 1907 10,160,146 | 1895 

40,073,081) 1906 8,307,582 | 1894 

*50,176,099' 1905 _- 8,436,253 | 1893 

34,303,088) 1904 23,843,801 | 1892 
F 15,941,796 

* Including $25,000,000 bonds of New York State. a Including $51,000,000 bonds 
of New York State. x Including $60,000,000 corporate stock of New York City. 


In the following table we give a list of January 1925 loans 
in the amount of $124,931,186, issued by 331 municipalities. 
In the case of each loan reference is made to the page in the 
Chronicle’? where accounts of the sale are given. 

Page. Name. Rate. Maturity. Price. Basis. 


608_._Aberdeen, No. Caro 1925-1934 100.58 5.62 
608_._.Adams Co. 8S. D. No. : 
102.70 


730-.- 101.009 

608__Akron, Ohio 4%4 103.189 

478__Allegany County, Md__.44% 102.606 

730_-Allen County, Ohio_-_-.-6 

357_.Allentown 8S. D., Pz 103.229 

739__Altus, Okla_-- pte 
97 
100.06 


$10,915,845 
9,240,864 
20,374,320 
6,075,957 
8,147,893 
10,405,776 
6,507,721 
10,332,101 
7,072,267 
5,438,577 


Amount. 
$60,000 


175,000 
62,000 
3,000,000 
50,000 
109,000 
350,000 
47,000 
60,000 


500,000 
8,500 


450,000 
45,000 
49,509 
88,000 
36,000 

350,000 

1,250,000 


405,000 
40,000 


25,000 

11,042 

21,000 
59,090 


Adams County, Wash-___6 1-10 years 
1926-1950 
1932-1936 
1930 
1930-1955 
1936-1946 
1926-1955 


‘2 


609__Americus, Ga 
609__Anderson Co. Road Dist. 
No. 8, " 30 years 
609__Antonia, 
357__Arkansas and 
Highway a 
479__Athens City 8S. 
609_. Auburn, N. a 
479. _Augusta, 
479__ Augusta, ha (2 issues) 1926-1935 
Sty- _Baker C ounty, Ore 5 7110-20 years 
Baltimore Co., Md.(2iss.)4% 1927-1949 
__Barbour Co. Road Dist., 
W. Va. (2 issues) 
_Battle C reek, Mich 
.Bay Shore Fire District of — 
the Town of Islip, N. Y. 
-Bay Village, Onio 
_Beach City, Ohio- io 
Bear Lake C ounty, ‘Ida_ 
_Bear Lake County, Ida_- 
_Bee Hive Rur. 8.D. Ohio_: 5 
_ Belle Center, Ohio 6 years 1,500 
Bend, Ore 5% 10-20 years 55,000 
Benewah Co. 8.D.1,Ida.5 1943 100,000 
_Benton County, f 1926-1930 12,140 
Benton Harbor, Mich-_-_- 230,400 
Berrien County, Mich-- 225,000 
Beverly, Mass _ é 200,000 101. 469 
Big Horn County, Mont 20,000 2 “4 
Big Prairie arta B. Be 
Ohio : —— ‘ 1925-1937 101.13 
Blairsville, Pa_______---4% 1937,’49&'54 103.34 
. Bloomfie ld, Mo. _. ~ Rk See ae 
_Boxelder C ounty. Utah 96.41r 
jrawley 8.D., ‘ali. 101.90 
Bridgeport, on : 100.529 
_Brighton Sewer Dist. 
au. 101.52 
103.70 
101.13 


y102.65 
100.28 
100.71 


r 
102.24 


Missouri 
Ark___5 1925-1944 
5 1926-1944 
1926-1935 100.508 
100r 
100.73 
105.07 
103.913 


100 
y100.66 


1926-1930 
1926-1929 
1927-1947 
1935-1944 
1935-1944 150,000 
Semi-ann 259,844 


609 ~ 
730 1926 1945 
20 years 


25,000 
125,000 
54,000 
100,000 
38.000 
926,000 


"90 years 
1926-1955 


1930-1949 
1930-1954 
1934-1949 
1925-1939 
1926-1935 
1926-1933 
1926-1945 
1926-1948 
1945 
1926-1934 
1926-1929 
1926-1940 
1926-1939 
1926-1949 


1927-1938 
1930-1943 
1929-1953 
1941-1950 


No. 
192,000 
50,000 
10,500 
40,000 
30,000 
302,737 
130,000 
97 000 
500,000 


48 ,000 
251,033 
5,019 


Ga_ 
Wyo_. 


Brunswick, 
Buffalo S. D., 
Bunkie, La 
Burlington, Wis 
Butler County, Ohio_- 
Butler County, Kan - - - -¢ 
Callaway County, Mo 
Cambria County, Pa__- 
‘tanon City Paving Dist. 
No. 3, Colo... ‘ 
‘anton, Ohio (8 issues) - .¢ 
‘anton, 5 
‘anton 8.D.No.1, 
_Carlstadt Sch. D., 
Jaroline County, Md_ 
‘arter County, Okla 
_Cass County, Il 
Cattaragus Co.,N. 
_Chalfant, Pa_ 72 
~Chenango County, N. Y.4\% 
Cherokee, lowa________-5 1927-1932 
~ Cherry Co. 8. D.7, Neb_5% 1-15 years 
_Cherry Co.8.D.70,Neb_5 5-20 years 5,000 
_Chester Twp. Kur. 8. D., 

Ohio et 926-1948 100,000 
_Chicago, Ill. (6 issues) ___4 927-1944 7,530,000 97.81 
_Childress Ind. 8. D., Tex._5% 125,000 101.95 
-Chippewa County, Mich_5 135,000 ad Ps 
_Cincinnati City 8. D., 0.4% 1926-1950 1,100,000 1.96 
_Clackamas Co. 8. D. No. 

ids, Ore.... ; a. ; ; 19, 900 «100. 
610__Claremont, N. 1926-1945 ; 101 
480__Clarington 8S. D., 101 
480__C ody Sewer Dist., 
610_.-Coleman Ind. 8. D., 
731--Colorado Springs, C _ . 
610..Columbus 8. D., Ohio__- 
480_ aa Park 8. D. 

9,M 
358_._Cottage Grove, 
234__Crafton, 
358_.-Coventry, N. 
731_-_Creek County, Okla 
480__Creston Ind. 8. D., lowa-. 
731__Crete, Neb 
610__Crowley, Colo 
358.-Cu rahoga Co., O.(4 iss.) -£ 
480...Dallas Co. Levee Le 
Dist. No. 13, 6 
480__Dayton 8. D., 
610... Decatur Park Dist., Ill_ 
610_-De Funiak Springs, Fla_- 
480_.De Kalb County, tad. -6 
$58-- Delta Co. 8. N 


Yolo 
610__ Detroit, Mich. (6 issues) - 4% 
610__ Detroit, Mich 

480.-De ¥ Witt Co. Road Dist. 


‘ ex 
731_.Duchesne County, Utah_5 
358_.Duluth 8. D., 4 
358_. Duluth 8. D., Minn 

731. East PalestineS. D., Ohio- 6 


479 
609 
357 


a ' 
— Ta 
_ ' i 


102.47. 
100.03 
101.16 
100.93 


100.50 


1 
609- 
731 
357 . 
35s- 
480-_ 
609 
609 - 
731- 


234. 
480- 
610- 
358 - 
731- 


a) Pee 


am 
tot! | GodDRD so 
Oo 1 ONW wT! 


700,000 
30,000 
200:900 
6,200 
15,000 


106.45 


02 
85 
-03 
51 


100;000 
250,000 
125,000 


105,000 

16,736 

1935-1954 159,500 
1926-1946 11,000 


eats =e 49,000 
1945 


270,000 

. . 15.103 
d1934-1939 
1926-1942 


1925-1964 
1927-1949 


97. 
100 
100 


101.50 
104.36 
102.17 
100.55 


1926-1943 
1926-1944 
1926-1935 
1926-1930 


1936-1955 100,000 
1926-195510,555, boo} 
1926-1955 9,000,000 


101.32 
101.77 


99.70 
102.31 


15,000 
1936-1943 62 ‘oe 
1927-1934 


800,000 
1935-1939 i 1 O08 
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Name. . Maturity. Amount. Price. Basis. | Page. Namé. Rate. Maturity. Amount. Price. Bassi. 
East Jefferson Rur. S$. D Morganfield, Ky. 5 1929-1964 120,000 100 
Ohio 5 1€26-1€50 25.000 103.03 
480..Easton 8. D., 1935-1955 43 000 103.269 j 
610__ Fast Roc heste 4 aN Ll 1926-1936 600 101.66 4.4¢ 


7 

6 

6 

358... Eaton, Ohio- _- eae 1930 950 100.954 6 
6 

6 





454. 
33 "Morven. No. Cz 6am 1626-1655 30.000 101.38 
13._.Mount Kisco, N. Y -§ 1925-1933 4.500 101.88 
13_.Mt. Vernon, N. Y 4 1926-1930 48.000 100.25 
13__Mt. Vernon, N. Y % 1926-1945 120,000 101.28 
451. - Tatoo Twp. Rur. 8. D., 13. 4 
Ohio - 12-yr. avge. 100,000 102.25 13. 
Elko 8S. D. No.8.  So.Car. 1945 12,000 ene aa4° 


-Mt. Vernon, N. Y 4} 1926-1935 18,000 100.77 
.Mt. Vernon, N. 1945 5.000 103.06 


ee ie em Or Or 


Muncie, Ind__ 2 175,000 100.40 


oe = | nor en ees é 
Elm City. No. Caro (2 is.)¢ : 30,000 yl00.48  - | 4 Murray City, 6 1926-1936 11,000 104.20 
Essex County, N. J 1926-196311,095,000, 100.48 . 484..Muskegon 8. D., h..4)2 1926-1935 250,000 100.834 
- Essex C ounty, N. J 1925-1963 242,000 , i 32 : 484__.Nam pa-Meridian | 
; 25,000 ti tion Dist., Idaho 6 49.950 100 
3€26-1845 400 000 i 4. 484__ Newberry, So. Cz 926-195: 150.000 100.30 
1-10 years 76,000 25 : | 613..New Brunswick, N. J...4\% 9: 3 162,000 100.27 
O45 a 613._._.New oy mage N.d ¢ f 56,000 y 
000 97-80 5.23 | OO -- Now bovine 6 935-1942 3,500 
’ ) £. ‘ ! 
000 Ohio 1926-1949 240,000 
i 664. .es ’Philadeiphia Git” 
000} 3. . D., Ohio 1926-1950 375,000 104.68" 
,000 } 361- menwast. R.I 1926-1942 50,000 100.365 
236_- Newton, Mass 1926-1934 50,000 100.703 
000 484..Newton, i 1926-1935 65,000 100.30. 
000 101.107 24--Newtcn, ‘ 30,000 102.167 
 Feese we 361. _North TEAL ‘(State of) _4 1925-1929 1,000,000 
000° 102.30 484__North Little Rock Water 
600 103.14 District No. 4, Ar k 1-18 years 125,000 
Reina AS 000 100.05 361__Oakland H.S. D., = 1927-1929 350,000 101.91 
1926-1937 5.000 103.12 | 361_-Oakland 8. D., Cali f 1927-1932 650,000 102.30 
1926-1934 000 102.31 484__Ocean County, N. ; 1926 7,000 100.71 
1936-1965 f B 900 361..Ogden, Utah-- 44 1940-1944 100,000 
1926-1949 50,000 of 361.011 City, Pa. (2 issues)_.444 1929-1949 185,000 
611..Glenmora, Le.....-..-. ee 12.500 361_-Olnaville Ind. 8. D., Tex_5 a RE 30,000 
482__Grant County, Kan___- 1939 erred 237.-Orange, N. J 4144 1927-1963 947,000 
482__Gravity Dr. D. No.1, La.5 1925-1949 }0 000 05 484._Omaha, Ne 4% 1931-1940 600,000 
359__Great Scott, eS PTO 40,000 Pie 484._Omaha, Ne 4} 1945 242 ,000 
482__Great Bend, Kan____- 6 1926-1945 500 101.25 —-.- 237..Oregon T sp 
611__Greenfield, Ohio__- 5 16,511 100.43 as R No. 1, Ohio 5 1926-1930 300,000 
611__Greenfield, Ohio... _.--.- 333 Ba 46 361..Oneonta, N.Y. ; 1925-1934 161,955 
482._Greenland’ Spec. 8. D., 613__Ottawa 8. D., 5344 1926-1935 20,000 
Ark ae ! 1926-1943 000 Pens 362. Painesville, Ohio_.__._- .é 1926-1950 150,000 
482__Gulfport, Mis 5 1926-1950 5,000 100.30r 4.4 613.-Palatine, N.Y é stonee cue 50,000 
611_-Harcin County, 1925-1933 37,000 103.53 6 613_- Palatka, Fla - 1926-1935 $4,000 
482__Harlan, Ky as 5,000 MBAs 485_.._Parma Rur.S. D., Ohio__ 1926-1951 50,000 106.81 
359__ Harrisburg, Ala see d1934-1944 000 100.17 ‘ 237 - Peekskill Un. Free 8. D. of 
359__ Harrisburg 8. D., Pa. ¢ — Town of ¢ ‘ortlandt, 
issues) - 1930-1955 (571. 000 102.52% 4. Re 4.20 1939-1978 120,000 100.207 
359. Harrison County, Miss- 1926-1950 2,000,000 101.29 ____ 614. Sibom: Ga 5 1930-1954 25,000 
235.-Harrison 8. D., Ohio___-544 1926-1948 110,000 105.56 85 | 237--Philadelphia, P: d1945-197511,000,000 
359. Hayward Union High Sch. 237 - - Philadelphia, a ‘ 1940 ,000 ,0CO f 
Dist., Calif... - 1931-1960 280,000 103.74 . 455-- Phillipsburg, 1926-1930 2,000 
482__ Henne pin. 2 ‘ounty Cons. 237.-Pike County, SS 5 d1930-1945 25,000 
8. D. No. 143, Minn- 1930-1940 119,000 100.74 P 362. .Pike County, c 1926-1935 19,950 
_Henry C county, Ohio_ 1926-1933 7,500 101.74 KS 485..Pinal Co. Elec. Dist me 
Henry County, Ohio. - om 1926-1934 28,000 101.88 of 6, Ariz- j 1945 53 ,000 
.-Henry Count 5, 7 614__ Pinellas C Oo. Spec. Road . 
.Henry Co.8. 3 102. il 5. is Bridge Dist. No. 6, Fla.6 1929-1949 998,000 
Hiawatha, Kan. (% iss.) ——4 , P 100.05 485__Pittsburg, ‘ 4% 1-10 yrs. 69,498 
_Highland Park, Mich_ ; } 100.0335 4.36 61 t__ Pittsburgh Ss. ~—_ ae * 1929-1955 4,500,000 
_Highland Park, Mich_ 383, 614..Pittsburgh 8S. D., Pa... 4. 1926-1928 500,000 
Hillsdale Irr. Dist., Ida__6 2: em 614... Pittsburgh, Te 53} 110,000 
__Homer and C ortland ville 734--Polk Co. Drain. Dist. 
Un. Free S.D.1,N Y..4% 26-1955 00 6 4.35 a No. 6, Iowa ss acne ta 92! O4( 6,400 
732..Howard County, Neb_-- - I a Ay Y bey 485_-Pontiac, slich. (3 iss.)...4\% 7,600 
611__Illmo, ey i: TS... 5, 237.-Port W ashington-Sale m 
452 Interbay Drain. ist. : Sch. Dist., Ohio_ 1926-1950 75,000 
6 a : 62__Prince Ge orge sCo., Md_! 1926-1955 335,000 
3.0- 4. 34--Pulaski C ounty, 7 Sakae V4 y2 43; 13,500 
611__ Jackson Co. , Mich. eee 100° 000 2.156 34.-Pulaski County, —<. ...4% 926-193: 5,860 
360. Jackson C O. Rd. Dist. 85_.Radnor Twp. . es é 9. 95! 450,000 
No. 4, Miss 40,000 4.3! 485__ Re ading 8.D., 4\4 500 ,000 
482__ Jacksonville, Flz 5 1927-1930 50,000 2.6: 2: 362_~- Richfield, hay e 20,000 
482__Jasonville, 1927-1939 25,000 4.5: 3S 614-_ Richmond Co., Gi 4% 26-1955 350,000 102.87 
360__Jim We lls C oO. Hi 1930-1953 72,000 2.8: 4585-__ River Falls, Wisc 5 20,000 100 
732.. Kalamazoo 8. D. 4, “Mich. ie : 20,000 ne (wkoe 134-.Koby, Texas_-_- 5% 5: 40,000 100 
.- Kansas City, Kan. (2 iss.) 1945 350,000 ‘ 838... Rochester, N. Y. 926-1955 4,800,000 101.64 
Kansas City, Mo 942 5,200,000 2 614_- Rock Falls 8. D., Lil. 1930-1945 71,500 y104 
_ Kearney, Neb. Sa : . 135,000. 614_.Rockingham Co., 10. 
Kemper Co. Rd. "Dist. ie Ci 4%{ 1926-1955 1,000,000 101.01 
No. 1. Mis 50,000 5 362... Rockport, Mo___.-_....544 1929-1940 6,000 
Kennett, ! et oe : pate eee 92.000 614.. Rockport, Mass_------- 4 1925-1929 15,000 100.23 
Kent Co. Rd. Dist., Tex_5% - 350,000 . 362- towi 4 Mich. -- 4% 1926-1965 120,000 100.24 
Kenyon, Minn-_-- 4 SRS 7,000 735 . Clair County, Mich-.5'4 1926-1934 48,000 102.57 
Kern Co., Calif j 880,000 485__St- Edwards, Net 5 41934-1944 7,500 100 
Kinney, Minn. -- a 40,000 238--St. Helena Parish Road 
Kossuth Co. Dr. Dists., _ — Dist. No. 10, Li 6 1925-1944 30,000 
Iowa (3 issues) - - 4% 1929-1935 32,626 615._St. Marie Twp., Ill. (2is.) .- 28,060 
Lo Grande, Ore__.- Ea, aartes 73,161 103.2 7 238 ._St. Joseph Co., "Mich____5 1926-1934 23,000 101.04 
Lake Twp. 8. D., Ohio___5 1927-1946 195,000 102.6: : 615-.Salem, Ore ° 41926-1935 30,924 100.67 
733--Lake Worth, F la 6 1950 100,000 7 ee ; 615._Salem, 594% 5-20 yrs. 90,000 
733.1 amar, Mo- 4% 1-15 years 30.000 athe " | 238--Salem Twp. Spec. 8S. D., 
612__Landrum, So. Caro 100,000 101.55 Ohio 1926-1949 60,000 
360_-La Rue Vil. 8. D., Ohio. 2s 1926-1950 75,000 101.61 8: 735. -San Be rnardino Co. 
612-_La Salle Co. Water Impt. Dist. No. 25, Calif-_--6 155, 500 
Ne. 1, 7 6 1926-1930 75,000 cites 362__Santa Paula 8. D., C alif_5 1926-1965 225 5,000 103.44 
733..Lauderdale Co., Miss__._5 serially 400,000 100 5. 485. Schuyler Co., N. Y 4% 1931-1952 66,000 101.045 
000_. Lenexa, Kan_-.- 5 1926-1935 11,988 102.50 j : 735--Scioto Twp. s. — pom. 5 1925-1947 50,000 102.30 
360__ Lexington, No. Caro____5 1926-1955 150,000 100.54 4.95 615__Scottdale 8. D., 4'4 1930-1950 100,000 102.41 
3: Lincoln Co. 8. D.6, Neb. _. aes teks 75.000 ie 363-__Scottsbluff 8. 5 = 75,000 100.10r 
.Lismore, Minn 1944 10,000 101.50 4.88 735--Sequoyah County, Okla-_6 : — 36,000 
Logan Co. 8. D. 12, Colo- aa 17,000 101.61 —__. 485..Shenandoah, Pa 44 35-1955 200,000 y104.84 
_.Los Angeles, Calif. (2 is.)_ 4% 1925-1965 7, 000,000) 485_._Smith Rur. 8. D., Ohio__5 26,800 100.80 
483_. Los Angeles, Calif 4% 1945-1964 3,500,000} 100.0009 4.67 735.-Smith Twp.8.D., Ohio__5 Y2 935 15,500 100.78 
483. Los Angeles, Calif. (2 is.) - 4 1926-1963 1,000,000) 363. Snyder, Tex___ 50,000 
483 - —_— eland, 4% 300,000 EAU 615_-Soion Twp., Ohio 6 3,281 100.33 
612__Luzerne Co., P: 4% 1930-1933 500,000 101.41 3.94 363--South Charleston-Madi- 
612__Lyndhurst, Ohio 4 1926-1935 23,800 101.27 4.99 son Village S. D., Ohio_5 26-195 170,000 102.42 
612_-McCall 8. D., So. Caro_..5% 1931-1948 90,000 104.33 OS 238._-South San Jo: iquin Irrig. 
612..McCook, Neb 44% 1940-1944 35,000 100.12 ; ime., OOM. _....2...0)6 50,000 101.50 
733_.McMinnville, Ore_______6 1935 9,754 100 ¥ 363..South Pasadena, Calif___5 1939-1955 50,000 104.18 
360_-Maricopa Co. 8. D. No. 7: 735-.-Spencer, No. Caro__....6 19238-1945 30,000 104.18 
Ariz 5 1945 650,000 103.51 . 486_.-Spring Lake Highway | 
360_ _Mamaroneck (Town) Dist., Ark 1-20 yrs. 143 ,000 
Sewer Dist.No.1, N.Y_4! in 100, 000 100. 34 ¢ 735-_-Springwells. Mic 4% G55 165,000 
360_.Manheim, N. Y 19 q 2 6: 486__Stephens Co., , ,000 ,000 
483_- Manistee Co., Mic 1926-1937 30, es 615__Steubenville S. D., Ohio_414 1926- 3045 992,750 
733 -Mansfield, 4 1926-1939 i 3°91 0% 616__Swayne Co., No. Caro...5) 3 19 
360- Ry ny O. (8 iss.) 1926-1935 58 oe : 616._._Tampa, F 1949-1972 
483..Marion, Ala. (2 issues) - 1954 17 ,000y 616__Terry Gounty. Te. wns os 
612- -Marion & Clinton Cos. 616__Terry County, Texas____6 
D. No. 135, Ill 60,000 363_.Texas (State of) (8 iss.)__5 
236. Mesa Co. 8. D. N 363-_.Texas (State of) (3 iss.)__6 
Colo "3% 1940-1955 39,000 363..Texas (State of).......-! 54 
612__ Martins Ferry, Ohio_____6 1925-1934 12,500 486_.Thorp, Wis 5 -20 years 
361_-- Matador Ind. 8. D., Tex.5% 1925-1964 70,000 8 okt 363_.Thurston, Ne 5 1945 
612_.Meands, N. Y 4% 1926-1942 16,000 i a 363__Tiburon 8. D., i 5 1926-1945 
613__Medina 8S. D., Ohio 5% 1926-1935 14,000 : ound 615__ Tiffin, Ohio (2 issue S). 1926-1932 
613. .Melrose, Mass__.___..-- 4 1926-1942 34,000 238_- Tippecanoe Co., Ind.22244 1926-1935 
361_-_Mesa Co. 8. D. No. 1, 238_.Tippecanoe Co., Ind_ 1926-1935 : 101.32 
Colo 270,000 486_.Toledo, Ohio 414 1927-1934 101.19 
613.-Michigan (State of) (3 is.)4%, 1926-1928 157,000 100.023 486__Toledo, Ohio 5 1926-1930 , 
613_. Middlesex Co., N. J 46 1927-1944 489, 000 101.96 363..Troy, N. Y 4'4 1926-1945 
613_-Middlesex Co., %, ’ 1927-1949 5¢ 616_- Trumbull County, Ohio__5 
483_.Midland Ind. 1-30 years f 616__ Tuscaloosa, Alz 5 
361 _-Millersport, Ohio 6 1925-1930 : 100.426 616__ Union County, N. ; 1927-1947 
484_ - Minneapolis, Minn 1926-1945 00,000 100.07 486__ Wabash County, Ind____5 1926-1935 
483_-Minneapolis, Minn 1926-1938 0,000\ 100 363_- Walnut Creek Rural Sch. 
483_.Minneapolis, Minn 4 1938-1955 00 ,000 District, i 5 1926-1950 
484__ Minneapolis, Minn.(2 iss)4 1924-1935 327, 101.40 616..Wapato, Wash 
484__ Minneapolis, Mi 1923-1933 92,000 | 486_.. Warren County, N. Y 5 1927-1936 
484__Mocksville, N.C. (3 iss.) - 1927-1954 25,000 103.82 5.68 | 363..Washington Co., lowa_ { 1927-1933 
236--Monclova Twp. Rys. 8. 735_.Washington Co., Ore 
hio 5 1926-1940 55,000 101. adi 4.84 486..Washington Surburban 
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Fairfield, Ala 
42__Fairment 8. D., 
481_.Falls City, Neb 
Falls County, Tex.-- 
-perreget. 
Farragut, 
35 9. so inne ‘ounty Com. 8.D. 
No : 
481__ Flagstaff, Ariz- 
732._Fer.d Du Lac. 
611_. Fort Dedge, Iowa 
732..Fort Meade, Fla eK) 
Fountain Hill 8. D., Pa- 
_. Franklin C ounty, Ohio- 
Franklin Co.. . (3 issues) 
-Goge So. Ss aor 74, Neb. 
._-Galhion City 8. D.. Ohio- 
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733- _Monroe Sch. Dist., lowa_4% 26 000 ie Sanitary Dist.,Md__..4% 41955-1975 
361_-Monticito Un. 8. D., Cal.5% 1925-1944 00,000 106. 43” 4.70 486__ Westerville 8. D., Ohio..4%4 1925-1946 132,000 
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Basis. 


Pepe. Name. . Maturity. Amount. Price. 
364__ West Lafayette, Ind ,000 27 
486_. White County, Ind 
364__ Wichita Falls, Tex. (7 is.)5% 
239_. Willard, Ohio (2 iss.)____.5% 
364__ Williston 8S. D. No. 29, 
So. Caro 5 
617_. Windsor, No. Caro 
736_.Wood County, Tex 
239. _W 1926-1935 
364_. Worcester, Mass. (3 iss.)_4 1925-1944 
736_-Wrightsville, No. Caro__5 1926-1945 
736_.Yoakum, Tex___- 
364_. Yonkers, N. Y. (3 iss.) _- 
364... Yonkers, N. Y 
617__Ypsilantian City S. 


r 5.50 
1925-1934 20 5.45 


1945 


oT] 


103.39 

99.50 
100.06 
101.09 


100. 
101.33 


ou 


100,000 
7,500 
375,000 
60,000 
8.000 
1,640,000) 
7306 ,000 J 


175,000 y100 


Total bond sales for January (331 municipali- 
ties, covering 442 separate issues) k3124,931,186 


d Subject to call in and during the earlier year and to mature in the later 
year. k Not including $53,569,806 temporary loans. r Refunding bonds. 
y And other considerations. 


Sip! 
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4 
st 


a 
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The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. a 

‘ Name. 

.-Carroll County, Ind. (July list 

.--Greene County, Tenn. (May list) 
611__Hamilton County, Ind. (October list) ____ 
612__Marion School Township, Ind. (September list) 
613--Mobile, Ala. (December list)_.___________- 
362_._Pemiscot County 8. D., Mo. (December list) 
614__Ravenna, Ohio (5 issues) July list) 
614__Rocky River, Ohio (September list) 
735--Salt River Valley Water Users Assn., Ariz. 


$7 ,600 


9,300 


94,809 
13,000 
Dec. list) —- 250,000 


BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. 


Rey ‘ Basis. 
237__Porto Rico (Govt. of)____5 


Price. 
107.165 


Maturity. Amount. 
1950-1955$3 ,000 ,000 


previous months: 


Fee. Name. Rate. 
608__ Aiken Co. 8. D., So. Caro. 
(Oct.) (3 issues) - 5% 
609__Alameda, Ida. (2 issues) _6 93 5-1¢ 40,000 
730__Alger, Ohio-__-- 5% 926-19: 6,000 
609__Allen Co., Ind. (Sept.)___5 . 47,000 
609__Anna Maria, Fla. (Nov.)_6 40,000 
609__Auburndale, Fla. (3 iss.) 
(Nov.) 230,000 
co, ae SE ees * 3,468 
609__Berlin 8S. D., Ga. (Sept.)_6 8,000 
609__Blackduck, Minn ae 6,000 
609__ Blount County, Tenn____5 380,000 
609__Bounty 8S. D. 38, No. Dak5 3,000 
479__Bowie, Ind. 8. D., Tex__5% 175,000 
609__Buffalo, Wyo. (May)____6 25,000 
609_._Cape Charles, Va. (Feb. 
924) 51% d1929-1944 50,000 
) 1,800 
27,000 


1925-1927 
1925-1939 35,000 
8&0 000 


1934-1949 

cae eee 15,500 
1926-1949 25,000 
30,000 
16,000 


30,000 
34,500 
180,000 
29,413 
29,485 
4.200 
36,000 
13,000 


25,000 


50,000 ‘ 7 
50,000 94 
50,0900 96 
26,700 105.06 


Amount. Price. Basis. 


$10,000 


Maturity. 


6.00 


5.59 
6.00 

609__Cheneyville, La 6 i 

610__Clay aon. 7 wp. -tad.(Aug)4 4 

731--Clinton, Okla EE g 

731.-Cobleskill. N. Y. (Oct.)__ _- 

610__Coitsville Rur. 8. D.,Ohi05 4 

731--Collinsville S. D., Okla. 
MEOW) « o<< 5 


100.053 


(7 ee 
731--Currituck Co., No. Caro. 


(Nov.) 1925-1928 

731--Daugherty 
1929-1943 
1925-1939 

2-10 years 


101.08 
Twp., 

(September) _ __ wil 
480__Davis S. D., Ind. (Noy.)- 
610__ Deerfield, Ill ) 
610_. Dodge City, Kan. (Nov.). 
610__ Dodge City, Kan. (Nov.). 
731_-Dover, Ohio (Nov.).___-_! 
610__Elkhart Co., Ind. (July) 
610__Elkhart Co., Ind. (July) 
610__Eureka Cons. 8S. D., No. 

to a re 
610__Evangeline Parish, La. 

(Nov.) ..-- ) 
610__Florence, Ala. (Aug ( 
610__ Florence, Ala 1944 
611__Floyd Co., Ind. (Noy.)__! 925-1934 
611__Forest Sch. Twp., Ind. 

LL SS ?_ - me 1925-1935 
611__Franklin Co. Com. 8. D. Sia 

a. oe, eee (eee) 40,000 
611__Franklinton, N.C. (Nov.)5%4{ 1926-1945 50,000 
611__Franklinton, N.C.(Nov.).5% 1927-1961 35,000 
732__Fremont Co. Highway D. 

j 52,000 


No. 1, Idaho axcue 
732.-Garza Co. Rd. Dist. No. 

36,500 - 
60.0090 193.21 


101.68 


100.59— 
195.58 
105.52 


101.66 


1926-1934 
1925-1944 
1925-1944 


1927-1951 


"1944 — 


50,000 102.56 


100.54 
100.54 
1934 
2. Tex. (Oct.)._-.....54§ d1934-195- 
732.._Georgetown 8S. D., II. , . 
S| Oe ers 
611__Gladys 8. D. 36, No.Dak.5 
611..Greene Co., Tenn. (Sept.)5 
611__Hague, No. Dak. (Aug.)_7 
359_.Hendry Co., Fla. (2 iss.)_6 
611--Hot Springs-Springs Ark. 
Rd. Dist., No. C.(Aug)6 
611. Indianapolis, Ind. (Oct.)_.4% 
611.-Inman, So. Caro. (May)_6 
611--Jay County, Ind. (Sept.)_414 
611--Jim Wells Co. Com. 8.D. 
No. 15, Tex. (May)_-.5% 
483_..Knox County, Ohio § 
612--Knox Co., Ind. (3 issues) 
(Nov.) 5 
612__La Porte Co., Ind. (July) _! 
612__La Porte Co., Ind. (July) _5 
612_-La Porte Co., Ind. (July) _! 
612--La Porte Co., Ind. (July) _! 
612-_-Larksville, Pa. (Nov.)__.5% 
612-_-_Littleton, Colo. (July)_._5% 
483..Manchester Eighth and 
*#* Utilities Dist., Ohio__.4% 
733--Mansfield, Ohio (Aug.) __6 
612..-Marion Sch. Twp., 
» (Oct.) 4 
612_-_Matthews, 
[ = «i (Nov.) 
612_-Maysville, 
_ (A ) 


Aug 6 
613_-Milford Twp., Ohio (Nov.)5% 
613-_-Millbury, Ohio (Nov.)_..5% 
613--Mobile, Ala f 

| 613..Money Cons. 8. D., Miss. 

| _& + @ (March) 3,500 
733..-Montgomery Vil. 8. D., 
» @ Ohio 


J 25,000 
613_-Morrow Village 8S. D., 
| =e Ohio (Oct.) 6 1,750 
613--Oakland City, Ind. (Nov.)5 

484__Oberlin, Ohio (Aug.)----5% 1925-1927 
613.-Osborn, Ohio (Nov.)----5%4 1926-1930 


#1944 — 
1929,'34&'39 
193 


100.07 


103.03 
101.16 


50,000 
71,000 
50,000 

8,600 


40,000 
9,450 

1-10 years 
1925-1934 
1925-1934 
1925-1934 
1929-1939 
1934 8,500 


150,000 
5,310 


10,000 
30,000 
5,000 
2,500 
2,500 
106,000 


1925-1943 
1925-1927 


1922-1954 


1925-1934 
1925-1934 
1925-1937 
41926-1935 


,000 
2,500 





Amount. | 
75,000 | 
10,000 | 


rene 160,090 | 
7,000 | 


4.56 | 
We have also learned of the following additional sales for | 


5.00 | 
} ber. 
| sales 
| $91 534,522. _ 
| BONDS SOLD BY CANADIAN MUNICIPALITIES IN JANUARY. 
| Page. 





Page. Name. 
734__Ottawa Co., Ohio 
Je ~ od UE, Pha Ov ocesectoel 


Amount. 
24,500 


Maturity. 
1926-1934 


70,000 
4,890 


j a 


616_.Tippecanoe 


° ' 
- an 
Lo ‘ 
~“I 1 


‘ 
' 


or ros) om, wi: 
So wou oc 


100.58 


109 
109 


é 1926-1937 
734..Palmyra, N.J 1926-1945 
eats ~~ y Co. 8. D., Mo. 
614_-_Perrysville 
Ohio (Oct.) 1926-1929 
614-_.Randolph Co., Ind__-_-_-_- 1926-1935 
i 1953-1957 
614..Richmond Twp. Rur. Sch. 
Dist., Ohio (Aug.)_._.6 
614..Ridgeley, W. Va. (Sept.)._5% 1926-1954 
1925-1931 
615..-Ross Twp., Ohio (Nov.)_6 1925-1928 
615..Rostraver['wp.,Pa.(Nov.)4% 
615_.Royalton 
1925-1933 
735-_-S8t. Clairsville, Ohio (Oct.) 
(2 i 6 1925-1931 13,482 
735-.-St. Clairsville, O. (Oct.)_5 1925-1933 19,000 
615-.-Sharon Twp. Rur. 8S. D., 
Ohio (Aug.) -- 1925-1933 3,150 
615_.-Shawswick 8S. D., 
1925-1935 42,500 
615_-_Silver Lake, 1926-1935 7,500 
615_-Smithfield, Ohio (Aug.)__6 
615_-Smithfield, Ohio (Sept.)_6 1925-1933 4,500 
No. Caro. (Sept.)...-.- 6 1927-1936 24,000 
615__Stuart, Fla__-_ 6 1957 100,000 
C86... Hippesenes Co., Ind. 
(Jt ae 5 
Co., 
(Oct.) - .-..--.-.--44% 1925-1934 3,909 
616__Topsail Twp. 8. D., No. 
EE: OS? 5% 60,090 
2,100 
616_.Upper Glendive - Fallon 
30 yrs. ) 
616_. Vigo Co., Ind. (July)_.--5 2: ‘ 5,890 
616__ Virginia, Minn. (Aug.)_- 
616_.Warren, Ohio (July) 
616..Warren, O. (2 is.) (July)-! 6,400/ 
616_.Warren, Ohio (July) 137,000 
616_.Washington County, Ind. 
(Oct.) 
616_.Waterville, Ohio (2 iss.)_.5% 7,500 
616..Wayne Co., No. Caro. 
ee ae 25,000 
(Sept.) ee 
617_. Whitley Co., Ind.(Sept.)_6 
617__ Wilkes-Barre Tw Ba 5% 


uly) - 5% 1944 
485_..Richmond Co., No. Caro_5 
1924-1931 
614_._RittmanS.D.,Ohio(June)54 
1930-1944 
(Oct.) 
735_.S8t. Henry S. D., Ohio__.6 1926-1935 5,000 
I ich ty Sa oe lalla tic en el 5 
1925-1931 4,543 
615_.-South Creek Drain. Dist., 
i i ae ee 1925-1934 2,600 
Ind. 
616__Troy, Ohio (Sept.)_- -5% 
Irrig. Dist., Mont 106,090 
616_.Warren, Ohio (July)___--f 
det. 5 9: 9° 15,899 
616__ West Jefferson, No. Caro. 
617_.Wooster City 8S. 


ES ; 
BR: J 1927-1935 9,000 100.125 
I., Ohio a 
5% 1925-1935 53,000 105.91 

d Subject to call in and during the earlier year and to mature in the later 
year. * But may be redeemed two years from date of issue. r Refunding 
bonds. 

All of the above sales (except as indicated) are for Decem- 
These additions! December issues will make the total 
(not including temporary loans) for that month 


Rate. 
ae 


Basis. 
5.25 


4.74 
5.78 


Price. 
105.73 


99.28 


Name. 

. Belleville, Ont 
_British Columbia 
of) 4% 1928 

_Burt 15 yrs. 
-Castor 8S. D., Alta..-.. 1926-1945 
-Edmonton, Alta 1964 
_Erieau, Ont sae hd 1944 
_Holton Co., Ont_-- ae 20 inst. 
_Laval des Rapides, Que_- 
.Laval des Rapides, Que__6 
Levis, Que__-_- 
_Medicine Hat, 
meee, ORG. ccesacsnct 
[oo wanwed 
_St. John, N. B. (2 issues) .! 


Amount. 
10,000 


4,000,000 
74,000 
3,500 - 
500,000 51 
7,000 —<emines “genie 
69,000 99 .5¢ 5.05 
10,000 101.213 5.40 
29,000 2.( 
46,200 
50,000 
18,000 
830,000 
287 ,000 
_ 542,090 iainces 
275,000 5.37 
15,000 — ai ieas 
45,000 nett eS 
304,810 98 .66 


Maturity. 
486 10-year 


736 


736 
364- 
364 
735 
735 
486 
486 
736 
617 
239 
617 
239 
617 
486 
735 
736 
736..Windsor, 


20-year 
30-inst. 
30 year 
10-30 yrs. 
20 year 
20 yrs 
20 yrs. 

10 yrs. 


Virden, Man 
Westville, N.S i 
| 


--$7,115,510 


Total amount of bonds sold durin’ Tanirv 


NEWS ITEMS. 
Aberdeen, Wash.—Legislature Asked to Validate $2,000,- 
000 Bond Issue to Finance Proposed Municipal Power Project.— 





| Not to Be Acted on at Present Session.—The Seattle *“‘Post- 


Intelligencer’ of Jan. 30 said: Citizens of Aberdeen who 
two years ago voted a $2,000,000 bond issue for the Wynooche 
power project, which was thrown out by the Supreme 
Court on a technicality, were blocked in their efforts on 


| Jan. 29 to have the legislature validate the election. 


The senate committee on municipal corporations, after 


> | a hearing today’ refused to consider the matter as emergency 


legislation at this short session, killing any hope of the 
election being validated at this time. * 

Connecticut (State of).—Senate~ Rejects Federal Child 
Labor Amendment.—The Connecticut State Senate on Feb. 3 
by a vote of 33 to 1 refused to ratify the proposed Child 
Labor Amendment to the Federal Constitution. In the 


| House consideration of the amendment was made the order 


of the day for noon, Feb. 11. 4 


Delaware (State of ).— State Rejects Proposed Federal Child 
Labor Law.—The State Senate on Feb. 2 voted unanimously 
against the ratification of the Federal Child Labor Amend- 
ment. The lower house of the General Assembly voted 
against ratification of the amendment last week (V. 120, 
p. 608). ae bak) fr white _ 

Elizabeth City, Pasquotank County, No. Caro.—Cily 
Purchases Properties of Local Utility Corporations.—The city 
has purchased the properties of the Electric Light Company, 
Water & Power Company and the Elizabeth City Sewerage 
Company, all of Elizabeth City, at a total cost of $370,000. 
The deal_was_consummated Jan. 31. Ree 


Indiana (State of).—Proposed Child Labor Amendment Is 
Rejected by State Senate-—The Senate of the Indiana Legis- 
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lature on Feb. 5 refused to ratify the proposed child labor 
amendment to the Federal Constitution by a vote of 32 to 16. 


Melville, Sask.—Agreement Reached With Debenture Hold- 
ers—Cash and New Debentures to Be Given in Exchange for 
Old Debentures.—According to the agreement between the 
debenture holders and the Town of Melville, debenture 
holders are required to send forward to the Secretary of the 
Local Government Board at Regina, Sask., both their past 
due and unmatured debentures and coupons, together with 
full details of their holdings. In exchange for these, deben- 
ture holders will receive a part payment in cash and the 
balance will be provided for by new annuity debentures 
bearing the same rate of interest and payable in 35 equal 
annual installments of combined principal and interest. A 
number of debenture holders have not as yet sent their 
holdings to be dealt with as previously explained, thereby 
causing unnecessary delay in completing the cash distri- 
bution and exchange of debentures. 


Nevada (State of).—Lower House of Legislature Rejects 
Federal Child Labor Amendment.—The Nevada Assembly 
during the past week voted, 19 to 18, against ratification 
of the Child Labor Amendment to the Federal Constitution. 


New Jersey (State of).—Proposed Legislation.—Under a 
bill introduced in the Senate on Jan. 26 savings banks, bank- 
ing institutions, trust companies and insurance companies, 
organized under the laws of the State of New Jersey, and 
any person acting as executor, administrator, guardian 
or trustee would have authority to invest in the bonds issued 
by any Joint Stock Land Bank authorized to do business 
in the State. By an assembly bill introduced on Jan. 27 
authority would be given to the State Board of Taxes and 
Assessments to inquire into proposed bond issues of any 
county, municipality or school district, and either to affirm 
the same or to order a reduction therein, where the issue is 
found, upon investigation, to be, either in whole or in part, 
unwise, unnecessary or excessive. The bill seeks to safe- 
guard the interest of taxpayers by providing that, upon 
their petition, any proposed bond issue in excess of $10,000 
may be subject to strict and impartial inquiry, before such 
obligations can be sold. Measures have also been introduced 
in assembly providing for a four-year term for Governor and 
for the continuation of the half mill tax for another year. 


North Dakota (State of).— State Paying all Bonus Claims 
—Arranges with Eastern Bankers to Finance Compensation 
Payments to Ex-Service Men Immediately.—The State of 
North Dakota has completed arrangements, it was an- 
nounced Feb. 6, to borrow funds from Eastern bankers for 
the purpose ot paying immediately all bonus claims of 
ex-service men who entered the war from that State. The 
North Dakota Industrial Commission will use the money 
obtained from the bankers for the purpose of purchasing the 
soldiers’ bonus claims of all who may wish to sell. 

The arrangement is novel in that it makes it possible for 
ex-service men entitled to bonus compensation from North 
Dakota to obtain the funds due them at once instead of 
waiting until the necessary funds are collected by taxation. 

The North Dakota Legislature originally authorized bonus 
payments to all its service men, such payments calling for 
an aggregate distribution of approximately $11,500,000. 
These payments were to be made in order of filing by ap- 
plicants, and were to be financed out of receipts from State 
taxes. To date, approximately $5,000,000 has been paid 
to claimants, leaving approximately $6,500,000 yet to be 
paid out. Such payments under ‘he original arrangement 
were to be made as rapidly as funds from taxation were 
received. 

In order to enable the ex-service men to obtain their 
money without further delay the State of North Dakota has 
worked out a plan whereby it is to issue notes payable out 
of the Returned Soldiers’ Fund, the interest on which will 
be paid by discounting claims in accordance with a definite 
schedule. The rate of discount increases in proportion to 
the length of time before the claim is likely to be reached fo: 
payment in its numerical order. 

Difficulty is being encountered by the State in getting its 
ex-service men, of whom there were approximately 30,000 
to turn in their applications for bonus payments. "This has 
been due, it is stated, largely to the fact that a great number 
of North Dakota’s ex-service men have left the State for 
other parts of the world. Indicative of this, is the fact that 
some of the men who have already received payments have 
been found far removed from the home State. “One soldier, 
for example, applying for a bonus sent his claim in from 
Iceland, to the Adjustant-General’s offices at Bismark, 
No. Dak.; another sent his from Africa, and a third from 


Chile. 


Tennessee (State of).—Proposed Federal Child Labor 
Amendment Rejected by State Legislature.—Tennessee rejected 
the proposed Federal Child Labor Law Amendment on 
Feb. 4 when both houses of the Legislature voted against 
the project. The Senate vote was 24 to 7 and the House 
vote 63 to 23. 


Utah (State of).—Proposed Federal Child Labor Amend- 
ment Rejected.—Both Houses of the Utah Legislature have 
rejected the proposed Child Labor Amendment to the 
Federal Constitution. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Ritzville), Wash.—BOND SALE.—Cantrell, 
Richards & Co. of Spokane have purchased an issue of $62,000 6% bonds 
at a premium of $626 equal to 101.009. Duein 1 to 10 years. 


AKRON, Summit County, Ohio.—CORRECTION IN MATURITY 
DATE .—The $3,000,000 4%4% coupon or registered general obligation 
sewer bonds sold to a syndicate headed by the Equitable Trust Co. of 
New York (see V. 120, p. 608) mature yearly on Oct. 1 and not on Feb. 1 
as stated in the above reference. 


ALBERT LEA SCHOOL DISTRICT, Freeborn County, Minn.— 
BOND ELECTION .—On Feb. 13 an election will be held for the purpose 
of voting on the question of issuing $250,000 school bonds. 


ALGER, Hardin County, Ohio.—BOND SALE.—The $6,000 5%% 
refunding bonds offered on Dec. 16—V. 119, p. 2787—-were awarded to 
the Commercial Bank of Kenton for a premium of $15, equal to 100.25, 
a basis of about 5.43%. Date Dec. 1 1924. Due $1,000 Dec. 1 1926 
to 1931, inclusive. 


ALLEN COUNTY (P. O. Lima), Ohio.—CERTIFICATE SALE.— 
Brandon, Gordon & Waddell of New York have been awarded $100,000 6% 
coupon certificates of indebtedness. Date Jan.11925. Due Jan. 1 1930. 
Legaility approved by Squire, Sanders & Dempsey. 

Financial Statement. 
Assessed valuation _ - ia ‘ ee ee 
Total debt (less than 1%) ; +7 a : ater ara 
Population 72,421. 


ALTUS, Jackson County, Okla.—BOND SALE.—The — 
Crummer Co. of Wichita has purchased an issue of $47,000 5% 
bonds. Due serially, 1936 to 1946. 


ATLANTA, Fulton County, Ga.—BOND SALE.—The $122,000 4%% 
street improvement bonds offered on Feb. 2—V. 120, p. 609-——were awarded 
to Harris, Forbes & Co. of New York City at a premium of $1,465 32, 
equal to 101.20. Date Feb. 11925. Due yearly Feb. 1 1927 to 1934. 


BAUDETTE, Lake of The Woods County, Minn,--BOND OFFERING. 

Morris Willett, Village Clerk, will receive sealed bid until 8 p.m. Feb. 11 
for $16,000 6% village bonds. Date Mar. 1 1925. Denom. $500. Due 
Mar. 11940. A certified check for $500 is required. 


BAY VILLAGE, Cuyahoga County, Ohio..-BOND SALE.—On 
Jan. 27 the Milliken & York Co. of Cleveland were awarded the $11,042 15 
544% coupon Kenilworth Drive assessment bonds, Series No. ? offered 
on that date—V. 120, p. 110—for $11,181 15, equal to 101.25—a basis of 
about 5.10%. Date Dec. 1 1924. Due yearly on Dec. 1 as follows: 
$2,542 15, 1926; $2,500, 1927, and $3,000, 1928 and 1929. 


BEND, Deschutes County, Ore.—BOND SALE.—The 
department coupon bonds offered on Jan. 25—V. 120, p. 479 
to the Lumbermens Trust Co. of Portland as 54s at 100.10. 
to 20 vears. 

BENEWAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. St. Maries)” 
Idaho.— BOND SALE .—The State of Idaho on Jan. 26 1924 purchased an 
Date Jan. 26 1924. Denom. 
1929. Interest pay- 


$137 ,116,280 
1,079,965 


Brown- 
schoo! 


$55,000 fire 
were awarded 
Due in 10 


issue of $100,000 school bonds as 5s at par. 
Coupon bonds. 
d. 


$5,000. 
able J. & 


BETHLEHEM SCHOOL TOWNSHIP, Cass County, Ind.—DE- 
SCRIPTION .—Following is a description of the $39,500 coupon schoo 
bonds awarded to J. F. Wild & Co. of Indianapolis for $40,400, equal to 
102.11, as was stated in V. 120, p. 110. Interest rate 444%. Interest 
J. & D. Denom. $500. Date Jan. 1 1925. Average maturity 9 years, 
5 months. Net income about 4.23%. 

BEVERLY, Essex County, Mass.— BOND SAL¥® .—An issue of $200,000 
4% high school bonds has been awarded to Estabrook & Co. of Boston at 
101.469. Date Feb. 11925. Due 1926 to 1945, incl Other bidders were: 
Grafton Co., 101.38: White, Weld & Co., 101.372; Edmunds Bros. & ¢ o., 
101.29: Kidder, Peabody & Co., 101.26475: Old Colony Trust Co., 101.22; 
Harris, Forbes & Co., 101.18; Eldredge & Co., 101.123; F. L. Dabney & 
Co., 101.089: National City Co., 101.078: Curtis & Sanger, 101.021; 
Merrill, Oldham & Co., 100.931; Blodget & Co., 100.92; R. L. Day & Co., 
100.899: F. S. Moseley & Co., 100.796: Paine, Webber & Co., 100.781; 
E. H. Rollins & Sons, 100.67; Brown Bros. & Co., 100.667, and A. B. 
Leach & Co., 100.520. 

BIG HORN COUNTY (P. O. Hardin), Mont.—-BOND SALE.- The 
United States National Co. of Denver has purchased an issue of $20,000 
6% funding bonds at par. Date Jan. 1 1924. Due serially in 20 years. 
Principal and interest payable at Kountze Bros., New York City. Legality 
approved by Pershing, Nye, Fry & Tallmadge of Denver. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. oO. Byron), 
Wyo.—BOND OFFERING Until 3 p. m. Feb. 24 sealed bids will be re- 
ceived by E. B. Powelson, District Clerk, for $10,000 6% school bonds. 
Date Jan. 15 1925. Denom. $1,000. 


BIG PRAIRIE SPECIAL SCHOOL DISTRICT (P. O. Big Prairie), 
Holmes County, Ohio.—BOND SALF.—The $25,000 5° coupon school 
bonds offered on Jan. 31—(V. 120, p. 357) have been sold to Breed, Elliott 
& Harrison of Cincinnati for $25,282 59, equal to 101.13, a basis of about 
4.80%. Date Feb. 1 1925. Due yearly on Sept. 1 as follows: $1,000 
1925 and $2,000, 1926 to 1937 incl. 

BIRMINGHAM, Jefferson County, Ala.—-BOND OF FERING.—Sealod 
bids will be received until 12 m. Feb. 17 by_L. E. Gray, City ¢ lerk, for 
$240,000 514% public improvement bonds. Date March 2 1925. Denom. 
$1,000. Due March 1 as follows: $24.000, 1926 to 1935, inclusive. _ Princi- 
pal and semi-annual interest payable in gold at the Hanover National 
Bank, New York City. Legality approved by John C. Thomson, of New 
York City. <A certified check for 1% of bid is required. 

BLUFFTON, Allen County, Ohio.—BOND OFFERING .—Sealed bids 
will be received by C. A. Stauffer, Village Clerk. until 12 m. Feb. 28 for 
$9,100 514% South Main Street paving bonds. Denom. $900 and one for 
$1.000. Date March 1 1925. Due $1,000 Sept. 1 1926 and $900 Sept. 1 
1927 to 1935, inclusive. Certified check for $100 on a solvent bank or 
trust company, payable to the Village Treasurer, required. 


BRAWLEY SCHOOL DISTRICT (P. QO. El Centro), Imperial 
County, Calif.—BOND SALE.—An issue of $38,000 6% school bonds 
was purchased during the latter part of 1924 by R. E. € ampbell & Co. of 
Los Angeles at a premium of $725, equal to 101.90. Due in 20 years. 


BRONXVILLE, Westchester County, N. Y.—BOND OFFERING .— 
Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p.m. Feb. 24 
for $50,000 4% % coupon land purchase bonds. Denoms. $1 000 and $500. 
Date March 2 1925. Principal and semi-annual int. (M. & 8.) payable 
at the Gramation Nat. Bank of Brnoxville. Due $2.500 March 2 1926 to 
1945, incl. Legality approved by John C. Thomson of New York. Certi- 
fied check for 5% of the bonds payable to the Village Treasurer, required. 


BRYAN COUNTY (P. O. Durant), Okla.—BOND DESCRIPTION .— 
The $50,000 road bonds purchased by Wm. Breg & Co., of Dallas (V. 119, 

. 1198) are described as follows: Denom. $1,000. Coupon bonds. Due 
July 1 as follows: $36,000 in 1941 and $14,000 in 1942. Interest at the rate 
of 5%, payable J. & J. 

BUFFALO, N. Y.—CERTIFICATES SOLD.—During the month of 
January the city of Buffalo sold to the Surplus Moneys of the General Fund 
4% short-term certificates at par as follows: 

Amount. Purpose. Int. Date Due. * 
$122,642 74 Temp. certificate__Jan. 4% July 1 1925 

67,050 00 Temp. certificate_-Jan. Par 4% July 1 1925 

15,712 92 Mthly. local work--Jan. Par 4% Jan. 15 1926 

BURLINGTON, Racine County, Wis.—BOND SALE.—The $30,000 
5% city hall bonds offered on Jan. 30—V. 120. p. 352—were awarded to 
the First Wisconsin Trust Co. of Milwaukee at a premium of $797, equal to 
102.65, and expense of printing bonds and attorney's fees. Date Feb. 1 
1925. Denom. $500. Due $3,000 yearly 1926 to 1935, incl. Interest 
payable F.& A. 

BUTLER COUNTY (P. O. Allison), Kan.—BOND DESCRIPTION .— 
The $130,000 44 % road bonds purchased by the Guarantee Title & Trust 
Co. of Wichita—V. 120, p. 609—are described as follows: Date Jan. 1 1925. 


Due in 1943, optional in 


Price. 
Par 
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Denom. $500. Due serially 1926 to 1945. 
Coupon bonds. 


CALLAWAY COUNTY (P. O. Fulton), Mo.—BOND SALE.—Stern 


oe. & Co. of Kansas City recently purchased an issue of $97 ,000 refunding 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Feb. 3 a temporary loan of $300,000 was sold to the National Shawmut 
—_ = sens on a 2.87% discount basis. Date Feb. 4 1925. Due 
ept. 920. 


CARTER COUNTY (P. O. Ardmore), Okla.—BOND SALE.—An 
issue of $31,000 6% funding bonds was purchased by the Brown-Crummer 
Co. of Wichita. 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND 
SALE .—Sherwood & Merrifield, Inc., and H. L. Allen & Co., both of 
New York, jointly have been awarded $700,000 coupon or registered gold 
bonds as 4s at 101 416, a basis of about 4.10%. enom. $1,000. Date 
Feb. 15 1925. Prin. and semi-ann. int. (F. & A. 15) payable at the 
Seaboard Nat. Bank of New York. Due $50,000 Feb. 15 1930 to 1943, 
incl. Legality approved by Clay & Dillon of New York. 

‘inancial Statement. 
I I ee 
Total bonded debt (including this issue) 

Population, 1920 Census, 71,323. 

CENTERBURG, Knox County, Ohio.— BOND SALE.—The Center- 
burg Savings Bank of Centerburg has purchased the $1.800 6 Centerburg 
deficiency coupon bonds offered on Dec. 27 (V. 119, p. 2672) at par and 
accrued interest. Date Oct. 11924. Due 8600 Oct. 1 1925 to 1927, incl. 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 


Interest payable J. & J. 


$56 .283 .430 
- 2,300,000 


ark), Montgomery County. Pa.—BOND SALE.—The 8670.000 414% 
tax-free coupon school bonds offered on Feb. 4—V. 120, p. 234—have been 
sold to Stroud & Co. of Philadelphia at 193.17. a basis of about 4.01%. 


Date Jan.11925. Due $134,090 Jan. 1 1935, 1940, 1945. 1950 and 1955. 


CHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ches- 
terland » Geauga County, Ohio.—BOND SALE.—The Herrick Co. of 
Cleveland has purchased the $100,000 514% coupon school bonds offered 
on Jan. 31 (V. 120. p. 234) for $106.453, equal to 106.453, a basis of about 
4.835%. Due yearly as follows: $4,009. 1926 to 1934 incl.: $5.000. 1935: 
$4,000. 1936 to 1938 inel.: $5,000, 1939: $4,000, 1940 and 1941: $5,000, 
1942; $4,000, 1943 and $5,000, 1944 to 1948 incl. 


CHICAGO SANITARY DISTRICT, I11.—BOND SALF A syndicate 
composed of the First Trust & Savines Bank, Illinois Merchants Trust Co. 
and the Continental & Commercial Trust & Savings Bank, all of Chicago, 
was the successful! bidder for the $3,000,000 4° Sanitary District bonds 
offered on Feb. 5—V. 120, p. 609—at 98.81—a basis of about 4 13%. 
Date Jan. 1 1925. Due yearly on Jan. 1 as follows: $156,000, 1927, and 
$158.000. 1928 to 1945, inel. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 103 (P. O. Oak 
Grove), Ore.— BOND SALE.—The Ralph Schneeloch Co. of Portland has 
purchased an issue of $19,900 4%4% school bonds at 100.02. Interest 
payable J. & J. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—ADDITIONAL 
INFORMATION —We are now in receipt of the following information 
regarding the $4,300 road in Washington Twp. bonds sold to J F. Wild 
& Co. of Indianapolis and reported in V. 119, p. 486. Denom. $215. 
Int. M. & N. Interest at 5%. Due 1 to 10 vears. Date June 2 1924. 
The bonds were sold for $4,415 50, equal to 102.68. 


CLEAR CREEK SCHOOL TOWNSHIP, Huntington County, Ind. 
—BONDS NOT SOLD.—The $70,000 414% school bonds offered on Nov. 
29 (V. 119, p. 2205) were not sold. 


CLINTON, Custer County, Okla. 
tractors Co., Inc., of Omaha purchased an issue of $80,900 6° water 
bends on Dec. 9. Date Sept. 1 1924. Denom. $1.090. Due $20,000 in 
each of the fo'lowing vears: 1834, 1939. 1944 and 1949. Interest pavable 
M.&S. Notice that these bonds had been voted was givenin V. 119. p. 1198. 


COBLESKILL, Schoharie County, N. Y.—BOND SALE.—An 
of $15,500 gutter, water, street and drainage bonds has been sold. 


COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Barton), Belmont County, Ohio.— BOND OFFERING .—J.W. Kennedy. 
Clerk of Board of Education. will receive sealed bids until 12 m. Feb. 21 for 
$59,009 5° school bonds Denom. $590 Date April 1 1925 Prin. and 
semi-ann. int A. & O.) pavable at the office of the Clerk of Board of 
Education Due vearty on Oct. 1 as follows: 84.090, 1926 and 1927. and 
$3,590, 1928 to 1939, incl. Certified check for $500, payable to the Board 
of Education, required ; 


COLLEGE CORNER SCHOOL DISTRICT (P. O. College Corner), 
Butler County, Ohio.—BOND SALE greed, Elliott & Harrison, of 
Cincinnati, have been awarded the $42,000 5% school bonds offered on 
Feb. 2 (V. 120, p. 358) at a premium of $991, equal to 102.36 i basis of 
about 4.74% Date Feb. 2 1925 Due every six months as follows: $800 
March 1 1926 to Sept. 1 1945, inclusive, and $1,000 March 1 1946 to 
Sept. 1 1950, inclusive 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville), Tulsa 
County, Okla.—BOND SALE.—The $30,000 5% negotiable coupon 
building bonds, favorably voted upon April 10 last—V. 118, p. 2344— 
were purchased by G. I. Gilbert of Oklahoma City. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION 
—An election will be held on April 7 for the purpose of voting on the question 
of issuing $500,000 reservoir bonds. 


COLORADO SPRINGS, El Paso County, Colo.—BOND SALE .— 
James H. Causey & Co. of Denver on Jan. 24 purchased an issue of $250,000 
5% outside electrical system bonds. 


CONNERSVILLE, Fayette County, Ind.—DESCRIPTION .—Follow- 
ing is a description of the $30,000 5% refunding bonds sold to the First 
Nat. Bank of Connersville for $31,011, equal to 103.37, as was given in 
V. 119, p. 1761. Denom. $500. Date Oct. 1 1924. Int. A. & O. Due 
$3,000 yearly on Oct. 1 1925 to 1934, incl. Net income about 4.30%. 


CREEK COUNTY (P. O. Sapulpa), Okla.—BOND SALE.—An issue 
of $49,000 6% funding bonds was purchased by the Brown-Crummer Co. 
of Wichita. 

CRETE, Saline County, Neb.—BOND SALE.—An issue fo $15,103 04 
street improvement bonds of Districts No. 12, 13 and 14 was purchased 
by the Allied Contractors, Inc., of Omaha. 


CROSBYTON INDEPENDENT SCHOOL DISTRICT, Crosby 
County, Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas on Jan. 29 registered $75,000 544% school bonds. Due serially. 


CULBERTSON, Hitchcock County, Neb.—BOND ELECTION. 
An election will be held on Feb. 24 for the purpose of voting on the question 
of issuing $110,000 bonds to bear interest at a rate not to exceed 6%. 


CURRITUCK COUNTY (P. O. Currituck), No. Caro.—BOND 
SALE .—The $16,000 6% tick eradication funding bonds offered on Nov. 22 
—VvV. 119, p. 1983—-were awarded to Otis & Co. of Cleveland at a premium 
of $173, equal to 101.08, a basis of about 5.52%. Date Dec. 1 1924. 
Due $4,000 yearly on Dec. 1 1925 to 1928 inclusive. 


DALLAS COUNTY (P. O. Dallas), Texas.—BONDS REGISTERED. 
—On Jan. 29 the State Comptroller of Texas registered $25,000 6% fresh- 
water supply bonds. Due serially. 


DAUGHERTY TOWNSHIP, Beaver County, Pa..-BOND SALE — 
A. B. Leach & Co. of Philadelphia have purchased the $30,000 41% &% 
coupon road bonds offered on Sept. 26—V. 119, p. 1531.—Date Sept. 1 
1924. Due $2,000 1929 to 1943, inclusive. 


DEER PARK, Hamilton County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 14 by W. F. Huffman, Village 
Clerk, at 4060 Webster Ave., for the following issues of 6% coupon assess- 
ment bonds: 
$3,155 76 Lansdowne Ave. impt. bonds. Denom. $394 47. 
_ 1925. Due $394 47 Feb. 11 1926 to 1933, incl. 
3,815 92 Webster Ave. impt. bonds. Denom. $476 99. 
925. Due $476 99 Feb. 11 1926 to 1933, incl. 
6,443 44 lo gg Denom. $805 43. 
vl4. 


BOND SALF.—The Allied Con- 


issue 


Date Feb. 11 
Date Feb. 11 


Ave. impt. bonds. Date Nov. 28 


805 43 Nov. 28 1925 to 1932, incl. 





Date Nov. 28 
Date Nov. 28 


6,734 96 Webster Ave. impt. bonds. Denom. $841 87. 
924. Due $841 87 Nov. 28 1925 to 1932, incl. 
3,464 08 Lansdowne Ave. impt. bonds. Denom. $433 01. 
19 Due $433 01 Nov. 28 1925 to 1932, incl. 
bi we and semi-ann. int. payable at the First Nat. Bank of Norwood. 
Certified check for 5% of the amount of bonds bid for, payable to the 
village, required. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Carrie P. Weaver, County Tréasurer, will receive sealed bids until 10 a. m. 
Feb. 16 for $12,900 4% % free gravel road bonds. Denom. $645. Date 
Feb. 16 1925. Int. semi-ann. Date $645 every six months. 


DE KALB COUNTY (P. O. Auburn), Ind.—BONDS NOT SOLD— 
BONDS RE-OF FERED .—No sale was made on Jan. 28 of the $17,000 444 % 
impt. bonds offered on that date—V. 120, p. 234. The bonds will be re- 
offered on Feb. 7. 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Ellisburg) 

Camden County, N. J.—BOND SALE.—The three issues of 5% school 

bonds offered on Feb. 3—V. 120, p. 480—have been sold as follows: 

$4,500 school bonds to R. M. Grant & Co. of New York for & premium 
of $88 20. equal to 101.96, a basis of about 4.61%. ue $500 
Feb. 2 1927 to 1935 incl. 

95,000 ($100,000 offered) school bonds to R. M. Grant & Co. of New 
York for $160,125, equal to 105.39, a basis of about 4.58%. Due 
yearly on Feb. 2 as follows: $2,000, 1926 to 1945 incl.; $3,000, 
1946 to 1963 incl., and $1,000, 1964. , 

53.000 ($55.000 offered) school bonds to C. W. Whitis & Co. of New 
York for $55,025, equal to 103.82, a basis of about 4.53%. Due 
yearly on Feb. 2 as follows: $2,000, 1926 to 1930 incl.; $3,000, 
1931 to 1944 incl., and $1,000, 1945. 

Date Feb. 2 1925. 


DONNA, Hidalgo County, Tex.—BOND ELECTION.—An election 
will be held on Feb. 24 for the purpose of voting on the question of issuing 
the following bonds aggregating $125,000: 
$50,000 water. 

10,000 sewer. 
35,000 street improvement. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—A. W. Bailey 
of Bay Village has purchased the $4,200 514% street impt. bonds offered 
on Nov. 20—V. 119, p. 2092—at a premium of $21, equal to 100.50, a 
basis of about 5.39%. Date Nov. 1 1924. Due yearly on Oct. 1 as 
follows: $400, 1926 and 1927: $600, 1928; $400, 1929 and 1930; $600, 
1931; $400, 1932 and 1933, and $600, 1934. 


DUCHESNE COUNTY (P. O. Duchesne), Utah.—BOND DESCRIP- 
TION .—The $62,000 road bonds purchased by the Palmer Bond & Mort- 
gage Co. of Salt Lake City—V. 120, p. 358—are described as _ follows: 
Date Jan. 1 1925. Denom. $1,000. Interest at the rate of 5%. Due 
Jan. 1 as follows: $6,000, 1936 to 1943, incl., and $7,000, 1944 and 1945. 
Interest payable J. & J. Coupon bonds. 


EAST JEFFERSON RURAL SCHOOL DISTRICT (P, oO. Wamsley), 
Adams County, Ohio.—BOND SALE.—Stranahan, Harris & Oatis, 
Inc.. of Toledo. were awarded on Jan. 5 the $25,000 514% coupon school 
bonds offered on that date rT. 119, p. 2910—for $25.982 50, equal to 
103.93, a basis of about 5.09% Date Jan. 2 1925. Due $1,000 yearly 
on Nov. 1 from 1926 to 1950 inclusive. 

EAST PALESTINE SCHOOL DISTRICT (P. O. East Palestine), 
Columbiana County, Ohio.— BOND SALE—CANCELLED BONDS RE- 
SOLD.—The sale of the $10,000 school bonds to the City Sinking Fund 
Commission at par (see V. 119, p. 2911) was cancelled . ; 

The bonds, we are informed, were later sold to the First Nat. Bank of 
East Palestine as 6s for $10,051. Int. A. & O. 


EAST YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. East 
Youngstown), Mahoning County, Ohio.—bOND OF FERING.—Until 
8 p. m. Feb. 24 sealed bids will be received by Irving Jean, Director of 
Schools. for $60.000 5% school honds. _Denom. $1,000. Date March 1 
1925. Interest M. & 8S. Due $3,000 March 1] 1927 to 1946, inclusive. 
Certified check for $3,000, payable to John W. Powers, Treasurer, required. 


ELM CITY, Wilson County, No. Caro.—BOND SALE.—The Toisnot 
Banking Co. of Elm City on Jan. 29 purchased the following improvement 
bonds. aggregating $30,000, at a premium of $145, equal to 100.48: 
$25,000 6% street improvement bonds. 

5,090 6° water works extension bonds. 

Purchaser to pay for all expenses. 


EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), Cuyahoga 
County, Ohio. 30ND SALE.—On Jan. 30 the $400,000 5° coupon 
school bonds offered on that date—V. 120, p. 359—were sold to the 
Tillotson & Wolcott Co. of Cleveland for $411,080, equal to 102.77, a 
basis of about 4.68‘ Date Feb. 1 1925 Due $20,000 yearly on Oct. 1 


from 1926 to 1945 inel. Other bidders were: 

Poor & Co.; A. E. Aub & Breed, Elliott & Har 
cs: &. Ballinger rison $408 012 00 
Co.: Bohmer Rein Braun, Bosworth & Co.; 
hart & Co $410,081 92 Prudden & Co.: Stran 

W.L. Slayton & Co 108 640 00 ahan, Harris & Oatis, 

The Herrick Co 408 ,204 00 Inc 406,283 00 


Otis & Co 402,481 00 


BOND OFFERING.—Geo. A. Gilmore, 


ty, Ore. 
EUGENE, Lane County 4 Feb. 9 for the 


City Recorder, will receive sealed bids until 7.30 p. m. 
following bonds, aggregating $137,814 02: . 
$103,615 34 improvement, Series ‘‘W,” bonds to bear interest at a rate 

not to exceed 6%. Date Feb. 1 1925. Due Feb. 1 1935, 


optional in 1926. ' 
13.698 78 6% improvement, Series “X,” bonds. Feb. 1 1925. 
Date 


Date 
Due Feb. 1 1935, optional in 1926. 
10,500 00 sewer bonds to bear interest at a rate not to exceed 5%. 
Jan. 1 1925. Due Jan. 1 1935. 
10,000 00 paving bonds to bear interest at a rate not to exceed 6%. 
‘he Mayor to designate date of bonds. Due in 15 years. 

Principal and interest (F. & A.) payable at the City Treasurer's office. 
A certified check for 2% of bid is required. 

EUSTIS, Lake County, Fla.—BOND SALE.—The $76,000 54% 
street improvement bonds offered on Jan. 30 (V. 120, p. 481) were awarded 
to the First State Bank of Eustis at a premium of $950, equal to 101.25. 
Date Jan. 1 1925. Due serially from 1 to 16 years. Following is a list of 
other bidders: 


Bran: Guthevtand & Oo., Tome... 6. cnecccanceccns _.$75,369 80 
Braun, Bosworth & Co., Toledo <tienabadawcenasesh - 75,909 00 
Walter, Woody & Heimerdinger, Cincinnati ate ae is 75,090 

Wright & Barlow, Orlando---_------------ 5 ok biteimiedrela 75,306 40 


PR OP ES OS eee Sa ae 
L. R. Ballinger Co., Cincinnati- -------- 
Caldwell & Co., Nashville : no nh eine 
N.S. Hill & Co., Cincinnati- - - - - - EE a a A She 74, 
Spitzer, Rorick & Co., Toledo os es : _..-------*76,000 00 
First State Bank, Eustis, Wis-- -- ois ee 

Otis & Co., Cleveland _---- . Ss ce ite a Se Oe 
Stranahan, Harris & Oatis, Toledo = 
David Robison & Co., Toledo-_ - -- 
Prudden & Co., Toledo__------- 
W.L. Slayton & Co., Toledo_ - cer Sitewan nae 
NN EE OR OEE ee ere ere 
Fred Emert & Co., St. Louis- — -- o 


sbatawens 76,295 00 
. 76,033 53 
. 76,843 20 
. 76,021 00 
76,693 70 
75,530 00 





* Less $500 for expenses. 
Most of the above bids agreed to pay accrued interest. 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND SALE.—Austin, 
Grant & Co., Inc., and Frazier & Co., Inc., jointly have purchased $355,000 
4%% Dranesville and Falls Church Magisterial Districts highway bonds. 
Date Feb. 2 1925. Due Feb. 2 1945. Principal and interest (F. & A. 2) 
payable at the Chase National Bank, New York City. Denom. $1,000. 
Coupon bonds with privilege of registration as_to principal. Legality to 
be approved by Caldwell & Raymond of New York City. : 

These bonds are part of the $355,135 94 ($93,135 94 Dranesville District 
and $262,000 Falls Church District) offered unsuccessfully on Jan. 5 
(V. 120, p. 359). Weare unofficially informed that the remaining portion 
of $135 94 has been cancelled. 





732 


Financial Statement. 
Real valuation 
Assessed valuation (1923 ‘ —_ . ra .-- 12,659,147 
Net bonded debt Sey ieee 700.000 
Population (1920 census) 21,943 
FAIRMONT SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE The $10,000 6° school bonds offered on Jan. 26 V.120 
p. 481—were awarded to Banks, Huntley & Co. of Los Angeles at a premium 
of $560. equal to 105.60. a basis of about 5.25%. Date Jan. 1 1925. 
Due Jan. 1 as follows: $500, 1926 to 1945 incl. Other bidders were 
Prem Prem 
.$416 00' Freeman, Smith & Camp-_---_$212 50 
sank - 7500) Bank of Italy a 48 00 


FAIRVIEW (P. O. Rocky River), Cuyahoga County, Ohio.—BOND 
OF FERING.— Ross P. Jordan, Village Clerk, will receive sealed bids until 
12m. March 2 for $5,696 5%% Story Road bonds. Denom. $700 and one 
for $796 Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.) payable 
it the First National Bank of Rocky River. Due yearly on Oct. 1 as 
follows: $796 1926 and $700 1927 to 1933, incl. Certified check for 10% 
of the amount of bonds bid for, payable to the Village Treasurer, required. 


FALLS COUNTY (P. O. Marlin), Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $150,000 54% road 
bonds. 


FISHER COUNTY COMMON SCHOOL DISTRICT NO. 18 (P. O. 
Roby), Tex.—BOND DESCRIPTION .—The $20,000 5% school bonds 
purchased on Jan. 10 by the State Board of Education of Texas (V. 120. p. 
359) are described as follows: Date July 18 1924. Denom. $500. Due 
$500 yearly, 1925 to 1964, inclusive. Interest payable in April. 


FLAGSTAFF, Coconino County, Ari=.—BIDS.—Following is a 
of bids received for the $475,0000 5% &% water works system bonds awarded 
to Geo. W. Vallery & Co. and James N. Wright & Co., both of Denver, 
jointly—V. 120, p. 481: 

Bosworth, Chanute & Co., International Trust Co 
Boettcher, Porter & Co., Sidlo, Simons, Fels & Co 
Central Trust Co., Title Trust & Guaranty Co., C. W. 

& Co 3,087 50 
R.E.Campbell & Co., Weil, Roth & Irving, Co. Seasongood & Mayer, 

Vandersall & Co., Sutherlin, Barry & Co_- : ; 1,433 50 
Wasetch Securities Co., Palmer Bond & Mortgage Co_- 1,401 00 

All bids included par and accrued interest. 


FOND DU LAC, Fond du Lac County, Wis.—BOND_ SALE.— 
The Harris Trust & Savings Bank of Chicago purchased on Jan. 28 an 
issue of $400,000 4% % city bonds. Date March 11924. Due 1925to 1944. 


FORT MEADE, Polk County, Fla.—BOND SALE.—The $25,000 
6% special impt. bonds offered on Jan. 30—V. 120, p. 359-——were awarded 
to the First State Bank of Fort Meade at a premium of $787, equal to 
103.14, a basis of about 5.30%. Date Jan. 1 1925. Coupon bonds. 
Due Jan. 1 as follows: $2,500, 1926 to 1935 incl. Following is a list of 
other bidders: 
Atlantic National 

Jacksonville ‘ = ; 
a pe Nat. Bk., Jacks... 2: 


$36 .000 000 


Capital National Bank 
National City 


list 


$4,501 00 
4,352 00 
McNear 


Bank, 
3: we 


O93 
48 
45 


!Weil, Roth, Irving Co__-_$: 
5 00' Caldwell & Co x 
2 50 Ryan, Sutherland & Co 
L. Slayton & Co o~ a 92 50| Braun, Bosworth & Co_.- 
Kent & Grace, L. R. Ballinger & Co . 
+ .-. 25,375 00!Spitzer, Rorick & Co___.- 25, 
J.C. Mayer & Co { 
FORT SCOTT, Bourbon County, 
Sealed bids will be received until 2 p. m. Jan. 16 by Mayor W. E. Childress 
for $31,000 4'6% internal impt. bonds. Date Jan. 1 1925 Due $3,100 
yearly 1926 to 1935inel. The city expects to retain $15,000 of these bonds 


FREMONT COUNTY HIGHWAY DISTRICT NO. 1 (P. O. St. An- 
thony), Idaho.—-BOND SALE.—An issue of $52,000 6% funding bonds 
was purchased during the early part of 1924 by the Crosby-McConnell Co. 
of Denver. Due in 1934. Interest payable J. & J. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—H. 
Thomas, City Clerk, will offer at public auction on Feb. 16 at 7 p 
$25,000 6% bridge bonds. Date April 1 1925. Due April 1 1955. 


GALION, Crawford County, Ohio.—BOND SALE.—The $87,000 
5% street improvement special assessment coupon bonds offered on Feb. 3 
(V. 120, p. 481) have been awarded to Seasongood & Mayer of Cincinnati 
for $88,662, equal to 101.91, a basis of about 4.70% Date Oct. 1 1924. 
Due yearly on June 1 as follows: $8,500, 1927 to 1935 incl., and $10,500, 
1936. Following is a list of the bids received: 


Thomson, 
NE can 
100 00 


Kan,.—BOND OFFERING.— 


C. 
- mM. 


Premium, 

| ee $1,158 00 
oa 1,350 35 
; aig atadiemeeine a ,662 00 


Stranahan, Harris & Oatis, Inc., 
N.S. Hill & Co., Cincinnati 

Seasongood & Mayer, Cincinnati 
Assel, Goetz & Meoerlein, Cincinati ‘ ‘ 351 00 
Weil, Roth & Irving Co., Cincinnati._..._...__-- : 00 
Provident Savings Bank & Trust Co., Cincinnati. 90 
L. R. Ballinger & Co., Cincinnati ‘ ean aan 70 
W. L. Slayton & Co., Toledo - Nr ee . 1,157 10 
Breed, Elliott & Harrison, Cincinnati-_ 00 
A. T. Bell & Co., Toledo. .. 2 20 
A. E. Aub & Co., Cincinnati 13 
The Herrick Co., Cleveland 28 00 
Braun, Bosworth & Co., Toledo 3 00 
Benj. Dansard & Co., Detroit___ ,123 30 
Vandersall & Co., Toledo 48 00 


CARZA COUNTY ROAD DISTRICT NO. 2 (P. O. Post), Tex.— 
BOND SALE.—An issue of $36,500 514% road bonds was purchased on 
Oct. 10 by the Brown-Crummer Co. of Wichita. Date Oct. 10 1924. 
Coupon bonds. Denom. $1,000. Due Oct. 10 1954, optional Oct. 10 1934. 

The above corrects the report given in V. 120, p. 481. 


GEORGETOWN SCHOOL DISTRICT (P. O. Georgetown), Ver- 
million Saute, Ill.— FOND SALE.—R. M. Grant & Co. and H. D. 
Fellows & Co., both of Chicago on July 4 purchased $60,000 school bonds 
at a premium of $1,926, equal to 103.21. 


GEORGIA (State of).— WARRANT SALE.—The $3,000,000 school 
warrants offered on Feb. 3—V. 120, p. 359—were awarded to the Fourth 
National Bank of Atlanta at 3.99%. Due Feb. 1 1926 except those issued 
in Oct. & Nov., these maturing on Mar. 1 1926. 


GERMAN FLATTS UNION FREE SCHOOL DISTRICT NO. 1, 
(P. O. Ilion), Herkimer County, N. Y.—BOND SALE.—Geo. B. Gibbons 
queen’ Inc., sd “— fn es purchased the following two issues of 

¢% coupon bonds offered on Feb. 3—V. 120, p. 481—for $275,721 30. 
equa! to 102.11, a basis of about 4.32%: ° owes © 
$160,000 school bonds. Date Oct. 1 1924. Due yearly on Oct. 1 as 

follows: $5,800, 1926 to 1952 inclusive, and $3,400, 1953. 

110,000 school bonds. Date Jan. 1 1925. Due yearly on Jan. 1 as 

follows: $4,000, 1927 to 1953 inclusive, and $2,000, 1954. 

CONGS, Lee went: Texas. “BOND ELECTION .—On Feb. 24 
an election will be held for the purpose of voting on the question of issui 
$46,000 water bonds and $45,000 sewer bonds. . ae 


“ CRSNOALE, hoe Sagmee reanty, Calif.—BOND ELECTION .—An 
lection will be held on Feb. 17 for the purpose of voting sti 
of issuing $2,400,000 school bends. gene ie ital 


GLOUCESTER, Athens County, Ohio.— BOND OFFERING.—Sealed 
bids will be received by Thomas Malvin, Village Clerk, until 12 m. March 2 
for $3,000 6% debt extension bonds. Denom. $500. Date March 16 1925 
Interest M. & S. Due $500 Sept. 16 1926 to 1931, inclusive. Certified 
check for 5% of the amount of bonds bid for, payable to the Village Treas- 
urer, required. 


GOLDSBORO, Wayne County, No. Caro.—BOND SALE.—The 
$150,000 improvement bonds offered on Feb. 2—V. 120, p. 359—were 
awarded to the Peoples Bank & Trust Co. of Goldsboro for the Old Colony 
Trust Co. of Boston as 434s at 100.67, a basis of about 4.70%. Date 


Jan. 1 1925. Due Jan. 1 as follows: 3,000, 26 to ; 
$6000, 1041 to 1961 oui. Ss s: $3,000, 1926 1940 incl., and 


GOUVERNEUR, St. Lawrence County, N. Y.—BOND SALE.— 
W.A. Harriman & Co. of New York purchased the $100,000 414 % coupon 
hting plant bonds offered on Feb. 3 (V. 117, p. 611) at 102.309, a basis 


of about 4.20%. Date Jan. 1 1925. Due $5, yearly Jan. 
GulN Us 8045 faci. Bide tensive were sea . 1 em 
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Caswell Securities Co 101.141 | Fidelity Trust Co., Buffalo__100.829 
Geo. B. Gibbons & Co., Inc__101.197|Clinton H. Brown & Co_____ 101.04 
Sherwood & Merrifield, Inc__101.21 |Wm. R. Compton Co 101.06 
Batchelder, Wack & Co_____101.36 |A.M. Lamport & Co., Inc___101.45: 
Lage & Co Oe ..-102.07 |E.H. Rollins & Sons 101.69 


Farson, Son*& Co. 101.444 | 


GREELEY, Weld County, Colo.—BOND ELECTION.—An election 
will be held on April 7 for the purpose of voting on the question of issuing 
$100,000 sanitary sewer system bonds. 


GREENSBORO SCHOOL TOWNSHIP (P. O. Newcastle), Henry 
County, Ind.—ADDITIONAL INFORMATION .—The following addi- 
tional information in connection with the $21,000 school bonds awarded to 
J. F. Wild & Co. of Indianapolis at a premium of $681, equal to 103.26, as 
was given in V. 119, p. 488, has come to hand. Denom. $1,000. Interest 
at 5%. Date July 1 1924. Interest J. & J. Five and one-half-year 
average. Net income about 4.33%. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—-BOND 
OFFERING.—H. P. Dill, County Supervisor, will receive sealed bids until 
Feb. 18 for $200,000 5% bonds. Denom. $1,000. 


HANOVER TOWNSHIP ( P. O. Bethlehem R. F. D. No. 2), North- 
ampton County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Feb. 14 by Eli Bauder, Township Secretary, for the following 
issues of 5% coupon bonds: 
$28,000 road bonds. Due yearly on March 1 as follows: $6,000 1930, 

1935, 1940 and 1945 and $4,000 1950. 

7.000 funding bonds. Due March 1 1955. 

Denom. $500. Date March 1 1925. Int. semi-ann. Certified check 
for 2% of the bonds bid for, payable to the Township, required. 


HAWKEYE SCHOOL DISTRICT NO. 14, Divide County, No. Dak. 
—CERTIFICATE OFFERING.—Sealed bids will be received until 10 a. m. 
Feb. 10 by Geo. N. Jorgenson, County Clerk, at the office of the County 
Auditor for $4.000 certificates of interest to bear interest at a rate not to 
exceed 7% Denom. $509. Due $2,000 in 18 months and $2,000 in 12 
months. A certified check for 5% of bid, payable to School Treasurer, is 
required. 


HENDERSON, Rusk County, Tex.—BONDS REGISTERED .—On Jan 
26 the State Comptroller of Texas registered $75,000 5% street paving bonds. 
Due 20 to 40 years. 


HENDERSONVILLE GRADED SCHOOL DISTRICT, Henderson 
County, o. Caro.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Feb. 18 by T. L. Durham, Secretary Board of Trustees, for 
$280.000 5%% school building bonds. Date Feb. 1 1925. Denom. 
$1,000. Due Feb. 1 as follows: $6,000, 1928 to 1937: $8.000, 1938 to 1942; 
$10,000, 1943 to 1947; $12,000, 1948 to 1952, and $14,000, 1953 to 1957, 
all incl. Principal and interest (F. & A.) pavable at the National Bank of 
Commerce, New York City. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. A certified check upon an incorporated 
bank or trust company payable to the above named official for $5,600 is 
required. 

HIAWATHA, Brown County, Kan.—BOND SALE.—The following 
4%% improvement bonds aggregating $17,779 32 were purchased by the 
Citizens’ State Bank of Hiawatha at a premium of $10 55, equal to 190.05 
$6.384 87 paving bonds. Due 1926 to 1930. 

11.394 45 paving bonds. Due 1926 to 1935. 

Date Jan. 1 1925. 


HIGHLAND, Doniphan County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 4 p. m. Feb. 16 by C. J. Thurber. City Clerk, 
for $50,987 75 414% internal improvement bonds. Date Feb. 2 1925 
Due serially 1-10 years. Legality approved by Zowersock & Fizzell of 
Kansas City. <A certified check for 2% of bid is required. 

HILLSBOROUGH COUNTY CONSOLIDATCD SPECIAL TAX 
SCHOOL DISTRICT NO. 4 (P. O. Tampa), Fla.—-BOND SALE.—The 
$1,000,000 5% school bonds offered on Feb. 3 (V. 120, p. 112) were awarded 
to a syndicate compose! of Austin, Grant & Co., B. J. Van Ingen & Co., 
Redmond & Co., and Geo. H. Burr & Co., all of New York, and the Miss- 
issippi Valley Trust Co. of St. Louis at 103.60. a basis of about 4.67%. 
Date Jan. 925. Due Jan. 1 as follows: $30,000, 1927 to 1936 incl.: 
$35.000, 1937 to 1941 incl.; $50,000, 1942 to 1946 incl., and $55,000, 1947 
to 1951 incl. 


HILLSBOROUGH COUNTY INTERBAY SPECIAL TAX SCHOOL 
DISTRICT (P. O. Tampa), Fla.—BOND OFFERING.—J._E. Knight, 
Superintendent School Board, will receive sealed bids until March 5 for 
$100,000 school bonds. 


HILLSDALE IRRIGATION DISTRICT (P. O. Hansen), Idaho. 
BOND DESCRIPTION .—The $230,000 6% irrigation bonds purchased by 
Marshal! Field, Glore, Ward & Co.. of Chicago (V. 120, p. 359) are de- 
scribed as follows: Date Jan. 1 1921. Denom. $1,000. Due Oct. 1 as 
follows: $23,000, 1935 to 1944, inclusive. Interest payable J. & J. 


HOWARD COUNTY )P. O. St. Paul), Neb.—BOND SALE.—The 
Lincoln Trust Co. of Lincoln has purchased an issue of $110,000 school 
bonds. 


HUMBOLDT, Richardson County, Neb.—BOND DESCRIPTION .— 
The $16.000 5% refunding water bonds purchased by Burns, Brinker & 
Co. of Omaha on Nov. 12—V. 119, p. 2557—are described _as follows: 
Date Nov. 1 1924. Coupon bonds. Denom. $1,000. Due Nov. 1 1944; 
optional any time after Nov. 1 1929. Int. payable M. & N. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—ADDITIONAL 
DATA.—The following additional information in connection with the 
$60,000 41% % coupon refunding court house bonds sold to J. F. Wild & Co. 
of Indianapolis for $60,516, equal to 100.86 (see V. 119, p. 111) has come 
to hand. Denom. $1,000. Date July 1 1924. Int. J. & J. Average 
maturity 3% years. Net income about 4.24%. 


HUTCHINSON, Reno County, Kan.—BOND_ OFFERING.—Until 
4:30 p. m. Feb. 13 sealed bids will be received by Ed. Metz, City Clerk, for 
approximately $70,000 414 % internal improvement bonds. Date March 1 
1925. Denom. $500. Due serially 1 to 10 years. A certified check for 
2% of bid is required. 

INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND OFFERING.— 
Richard O. Johnson, Business Director Board of School Commissioners, 
will receive sealed bids until 8 p. m. Feb. 10 for the following issues of 
school bonds not to exceed 64%: 
$500,000 special fund bonds. 

500,060 local tuition fund bonds. : 

Payable June 30 1925 at such bank or trust company in Indianapolis 
as bidder may designate. Eidder to state denominations desired. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Stanford), Mont.—BOND OFFERING.—Until Feb. 24 sealed bids will be 
received by Ella Bailey, Clerk of Board of Trustees, for $4,588 74 amortiza- 
tion funding bonds. Due Jan. 1 1935. redeemable Jan. 1 1930. 


KALAMAZOO SCHOOL DISTRICT NO. 4 (P. O. Kalamazoo), 
Kalamazoo County, Mich.—BOND_ SALE.—An issue of $20,000 4% % 
school bonds has been awarded to Whittlesey, McLean & Co. of Detroit 
for $20,293 81, equal to 101.46. 


KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.— 
BOND SALE.—The $1,000,000 school bonds offered on Feb. 3—V. 120, 
p. 612—were awarded to a syndicate composed of Blodget & Co., Detroit 
Co. and Phelps, Fenn & Co., all of New York and Commerce Trust Co. of 
Kansas City as 50 at 108.09, a basis of about 4.30%. Date July 1 1921. 
Due July 1 1941. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased an issue of $135,000 44% 
refunding bonds. 


KENNETT, Dunklin County, Mo.—BOND_SALE.—Smith, Moore 
& Co. of St. Louis have purchased $92,000 Ditch District No. 39 bonds at 
par. 

KENT COUNTY ROAD DISTRICT (P. O. Clairemont), Texas.— 
BOND SALE.—The Brown-Crummer Co. of Wichita has purchased an 
issue of $350,000 514 % road bonds. 


= 

KINGS MOUNTAIN, Cleveland County, No, Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Feb. 17 by Chas. E. Dilling, 
Town Clerk, for $60,000 54% public improvement bonds. Date Feb. 1 
1925. Denom. $1,000. Due Feb. 1 as follows: 2,000, 1928 to 1951, 
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incl., and $3,000, 1952 te 1955, incl. Principal and semi-annual interest 
yo at the National City Bank, New York City. Legality approved 

y Storey, Throndike, Palmer & Dodge of Boston. Legal proceedings 
and preparation and sale of bonds under the supervision of Bruce Craven 
of Trinity. A certified check for 2% of bid is required. These are the 
bonds offered on Feb. 7.—V. 120, p. 612. 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—The fol- 
lowing 6% bonds, aggregating $72,500, offered on Feb. 3 (V. 120, p. 482), 
were awarded to Seasongood & Mayer of Cincinnati at a premium of $3,623, 

ual to 104.99, a basis of about 5.25%: 

1,000 city improvement bonds. Date Oct. 11924. Due Oct. 1 1944. 

31,500 Improvement District No. 24 bonds. Date Dec. 1 1924. Due 
$3,500 1925 to 1933 incl. 


KNOXVILLE, Knox County, Tenn.—BOND SALE.—The following 
improvement bonds aggregating $184,796 32 offered on Feb. 3—V. 120, 
Pp. 483—were awarded to C. W. McNear & Co. of Chicago at a premium 
of $5.051 46, equal to 103.17, a basis of about 4.49%: 
$111,736 65 5% street paving bonds. Due Dec. 1 1930. 

73,059 67 5% street paving bonds. Due Dec. 1 1934. 

Date Dec. 1 1924. 


LAKE COUNTY (P. O. Hammond), Ind.—DESCRIPTION .—Follow- 
ing is a description of the $172,000 coupon Fulton road construction bonds 
awarded to the Peoples State Bank of Crown Point as was reported in V. 
119, p. 841. Interest at 5%. Denom. $860. Date July 15 1924. Int. 
M.& N. Due $8,600 every six months from May 15 1925 to Nov. 15 1934 
re The bonds were sold for $177,135, equal to 102.98, a basis of abuot 

DESCRIPTION .—We are now in receipt of the following information 
regarding the $140,000 coupon Meyn road bonds sold to the First Nat. 
Bank of Crown Point_as was stated in V. 119, p. 841. Interest at 5%. 
Date July 15 1924. Int. M. & N. Due $7,000 every six months from 
May 15 1925 to Nov. 15 1934 inel. The bonds were sold for $144,461, 
equal to 103.18. a basis of about 4.35%. «@ 


*" LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—Breed, 
Elliott & Harrison of Cinc. have purchased an issue of $100,000 6% 
improvement bonds. Date Jan. 2 1925. Denom. $1,000. Due Jan. 2 
1950. Principal and interest (J. & J. 2) payable at the Hanover National 
Bank, New York City. Legality to be approved by Caldwell & Raymond 
of New York City. 


Financial Statement. 


EE A ET Ge ee $7 500,000 
“i pee aie ete 3 Bee eee . . 6,021,353 
I en $1,058 477 
Water debt and elec. It ¥ ays thie Wali ea en 345.000 
I a i ie 57,783 
SS I a cae a 159,477 


Net debt__ PDS LE AS EIR IN PROS 
Population (official report), 4,000. 


LAMAR, Barton County, Mo.—BOND SALE.—An issue of $30,000 
4%% bonds was purchased on Jan. 27 by the Commerce Trust Co. of 
Kansas City. Due serially 1 to 15 years. 


496,217 


LA MESA, Dawson County, Tex.—BONDS VOTED.—The voters 
authorized the issuance of $120,000 water and sewer extension bonds and 
$30,000 city hall bonds at the election held on Jan. 20—V. 120, p. 235. 


LANCASTER, Fairfield County, Ohio.—BOND OFFERING .—Sealed 
proposals will be received by J. W. Barnes, City Auditor, until 12 m. March 
3 for $5,000 5° sewer construction bonds. Denom. $500. Date Jan. 1 
1925. Interest M.& S. Due $500 Sept. 1 1926 to 1935, inclusive. Certi- 
fied check for 2% of the amount of bonds bid for, payable to the City 
Treasurer, required. 

LA PORTE COUNTY (P, O. La Porte), Ind.— BOND OFFERING... 
Neva Line, County Treasurer, will receive sealed bids until 11 a. m. Feb. 
17 for the following issues of 5% coupon highway bonds: 


$6,000 Johnson and Lincoln Twps. bonds. Denom. $300. 
59,400 Center Twp. bonds. Denom. $540. 
10,800 Center Twp. bonds. Denom. $540 


30.400 Center Twp. bonds. Denom. $1,520. 

Date Feb. 16 1925. Prin. and semi-ann. int. (M.& N.15) payable at the 
County Treasurer's office. Due one bond of each issue every six months 
from May 15 1926 to Nov. 15 1935 incl. i 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND DESCRIP- 
TION .—The $400,000 5% road bonds purchased by the Meridian Finance 
Corporation—V. 120, p. 483—are described as follows: Date Mar. 1 1925 
Denom. $1,000. Coupon bonds. Dueserially. Interest payable M.&S° 


LENEXA, Johnson County, Kan.—BOND SALE.—The $11,988 07 
5% internal improvement bonds offered on Jan. 28—V. 120, p. 483— 
were awarded to M. F. Kelley of Lenexa at 102.50, a basis of about 4.46%. 
Date Feb. 1 1925. Coupon bonds. Due Feb. 1 1926 to Feb. 1 1935. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. North 
Platte), Neb.—BOND SALE.—The James T. Wachot Co. of Omaha has 
purchased an issue of $75,000 school bonds. 


LIVINGSTON PARISH SCHOOL DISTRICT (P. O. Springville), 

La.—BIDS REJECTED—BONDS SOLD AT PRIVATE SALE.—AIl\ bids 

received for the following 6% school bonds aggregating $54,000 offered 

on Jan. 26—V. 120, p. 236—were rejected. The bonds were purchased 

later at a private sale by L. E. French Co. of Alexandria as follows: 

$4,000 School District No. 28 bonds at a premium of $15 equal to 100.35. 
Due serially Feb. 1 1926 to 1933. 

50,000 School District No. 27 bonds at a premium of $555, equal to 101.11. 
Due serially 1926 to 1945. 

Date Feb. 1 1925. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Crook), Colo. 
—BOND ELECTION—BOND SALE.—Subject to being voted at an elec- 
tion to be held soon, $17,000 4% % school building bonds were purchased 
by the United States National Co. and the United States Bond Co., both 
of Denver, at 101.61. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 10.30 a. m. Feb. 17 by Robert Dominguez, 
City Clerk, for $1,300,000 Municipal Improvement District No. 36 bonds 
to bear interest at a rate not exceeding 54%. Date Feb. 1 1925. Denom. 
$1,000. Due Feb. 1 as follows: $33,000 1926 to 1951, inclusive, and 
$34,000 1952 to 1964, inclusive. Principal and semi-annual interest, 
payable at the City Treasury or at the Guaranty Trust Co., New York 
City. Legality to be approved by John C. Thomson, New York City. 
A certified check for 2% of bid, payable to the City Treasurer is required. 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhurst), 
Bergen County, J.—NO BIDS.—No bids were received for the two 
issues of 444% coupon or registered bonds, aggregating $405,000, offered 
on Feb. 3 (V. 120, p. 360). The rate of interest, it is stated, was too low. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—The 
$9,753 65 6% impt. bonds offered on Jan. 23—V. 120, p. 483—were 
awarded to the Ralph Schneelock Co. of Portland at par. Date Feb. 1 
1925. Denom. $500, except one for $253 65. Due Feb. 1 1935. Coupon 
bonds. Int. payable F. & A. In the above reference we stated the 
amount of bonds to be offered as $9,283, which was incorrect, the correct 
amount being as given above. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $14,000 
5%%_ coupon Fire Department bonds offered on Jan. 5 (V. 120, p. 113) 
have been sold to the Citizens National Bank of Mansfield at a premium 
of $450, equal to 103.21, a basis of about 5.03%. Date Dec.11924. Due 
$500 every six months from Mar. 1 1926 to Sept. 1 1939 incl. 

BOND SALE.—Ryan, Bowman & Co. of Toledo have purchased the fol- 
lowingissues of 6% special assessment bonds offered on Aug. 4 (V.119, p. 
607) at a premium of $250 89, equal to 104.72, a basis of about 3.57%: 
$2,680 West Third Street bonds. Due one to three years. 

1,980 Dave-Bartley Avenue bonds. Due one to three years. 
650 Chester Avenue bonds. Due one to three years. 
Date Aug. 1 1924. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Phoenix), 
Ariz.—BOND DESCRIPTION .—The $20,000 5% % school-building bonds 
purchased by Bosworth, Chanute & Co., ef Denver (V. 119, p. 359) are 
described as follows: Date July 1 1924. Denom. $500. Coupon bonds. 
Due July 1 1944. Interest payable J. & J. 











MEXIA, Limestone County, Tex.—BONDS VOTED.—At the election 
held on Jan. 27—V. 120, p 336—the voters authorized the issuance of 
$40,000 water works bonds. 


MIAMI, Dade County, Fla.—BONDS VOTED.—At an election held 
recently the voters authorized the issuance of the following bonds aggre- 


gating $1,500,000: 
$75,000 street railway ext. bonds $50,000 hospital bonds 
400,000 a te and docks extension 


50,000 incinerator bonds 

75,000 public market bonds nds 
400,000 public park bonds 
250,000 water works bonds 


100,000 sanitary sewer bonds 
100,000 street bonds 

MILFORD, Clermont County, Ohio.—BOND OFFERING.—Until 
12 m. Feb. 14 sealed bids will be received by L. D. Wadsworth, Village 
Clerk, for $3,500 6% fire apparatus bonds. enom. $500. Date Nov. 1 
1924. Int. M. & N. Due $500 Nov. 1 1926 to 1932, incl. Certified 
check for 5% of the amount of bonds bid for, payable to the Village Treas- 
ruer, required. 


MISSOURI (State of).—NO BONDS SOLD—TRUST COMPANY 
MERELY LOANS STATE MONEY.—In our issue of Jan. 17, page 361. 
we reported that the American Trust Co. of St. Louis had purchased 
$300,000 building bonds. We a¥re now informed, upon inquiry of the 
above company, that this was not a new sale, the bonds being part of an 
old issue maturing on Jan. 1 1925. C. L. Sager, Vice-President and 
Treasurer of the American Trust Co., says: ‘‘This was not a new issue of 
bonds, but the last of an old issue that matured on Jan. 1 1925. The out- 
going Legislature could not make an appropriation from the funds available 
to provide for their maturity, and the incoming Legislature did not meet 
until about the 10th of January. The bonds, therefore, would have been 
in default, owing to the inability of the Legislature to meet the situation, 
and at the request of L. D. Thompson, the then State Treasurer, we 
advanced the funds necessary to pay par and interest, for which we havea 
since been reimbursed.”’ 

MONROE SCHOOL DISTRICT, Jasper County, Iowa.—BOND 
SALE.—The White-Phillips Co. of Davenport has purchased an issue of 
$26,000 4% % refunding bonds. 

MONTGOMERY VILLAGE SCHOOL DISTRICT (P. O. Mont- 
gomery), Hamilton County, Ohio.—BOND SALE.—The $25,000 54% 
school bonds offered on Dec. 16 (V. 119, p. 2674). have been sold to the 
Weil, Roth & Irving Co. of Cincinnati. Due yearly on Oct. 1 as follows: 
$1,000, 1925 to 1946, inclusive, and $1,500, 1947 and 1948. 


MOORESBORO, Cleveland County, No. Caro.—BONDS NOT SOLD. 
—The $12,000 6% electric-light bonds offered on Dec. 3 (V. 119. p. 2558) 
have not been sold. Date Dec. 1 1924. Denom. $1,000. Registered 
bonds. Due Dec. 1 as follows: $1,000, 1927 to 1938, inclusive. Interest 
payable J. & D. 

MORVEN, Anson County, No. Caro.—BOND SALE.—The $30,000 
electric light bonds offered on Jan. 22—V. 120, p. 361—were awarded to 
Spitzer, Rorick & Co. of Toledo as 6s at a premium of $414, equal to 101.38, 
a basis of about 5.58%. Date Jan.11925. Due Jan. 1 as follows: $1,000 
1926 to 1955, inclusive. 

MULLINVILLE RURAL HIGH SCHOOL DISTRICT NO. 2, Kiowa 
County, Kan.—BOND SALE.—The $50,000 414% school bonds offered 
on Feb. 2—V. 120, p. 613—were awarded to the Guarantee Title & Trust 
Co. of Wichita at a premium of $500, equal to 101, a basis of about 4.34%. 
Date Jan. 11925. Due $5,000 1927 to 1936, inclusive. 


NACOGDOCHES COUNTY COMMON SCHOOL DISTRICT NO. 3 
a Nacogdoches), Tex.—BONDS REGISTERED.—On Jan. F 4 
ue in 


(P 
State Comptroller of Texas registered $800 5% school bonds. 
ten years. 


NAPLES INDEPENDENT SCHOOL DISTRICT, Morris County 
Tex.—BOND ELECTION.—On Feb. 17 an election will be held for the 
purpose of voting on the question of issuing $34,000 5% school-building 
bonds. 


NASHUA, Hillsboro Couhty, N. H.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Feb. 10 by Samuel Dearborn, City 
Treasurer, for $100,000 414 % coupon fire station bonds. Denom. $1,000. 
Date Feb. 1 1925. Prin. and semi-ann. int. (F. & A.) payable in gold 
coin at the City Treasurer's office or at the First National Bank of Boston, 
Boston. Due $5,000 vearly on Feb. 1 from 1926 to 1945 incl. The 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the 
purchaser. All legal papers inc dent to this issue will be filed with the 
above bank, where they may be inspected at any time. Bonds will be 
delivered to the purchaser on or about Feb. 11 at the First National Bank 
of Boston, Boston. 


Bonded debt 
Sinking fund 
Net debt Se 

Assessed valuation, 1924 


,917,000 00 
255,108 32 
,661,891 68 
ease ease in .41,720,814 00 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Until 12:30 p. m. Feb. 20 sealed bids will be received by Philip F. Weider- 
sum, County Comptroller, for $140,000 444% coupon or registered bridge 
bonds. Denom. $1,000. Date March 1 1925. Principal and semi- 
annual interest payable at the County Treasurer's office. Due yearly on 
March 1 as follows: $45,000, 1934 and 1935, and $50,000, 1936. The bonds 
will be prepared under the supervision of the Nassau County Trust Co. of 
Mineola, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Certified check for 2% of the 
bonds bid for, payable to William E. Luyster, County Treasurer, required. 


NEW LONDON, New London County, Conn.—BOND OFFERING.— 
Carey Congdon, Director of Finance, will receive sealed bids until 2 p. m. 
Feb. 11 for the following issues of 414 % coupon or registered bonds: 
$2,000,000 public improvement, Series 4, bonds. Due yearly on March 1 

as follows: $13,000 1926 to 1935, inclusive, and $14,000 1936 
to 1940, inclusive. 

225,000 water works improvement, Series 9, bonds. Due yearly on 

March 1 as follows: $8,000 1926 to 1950, inclusive, and $5,000 
1951 to 1955, inclusive. 

Denom. $1,000. Date March 1 1925. Principal and semi-annual int. 
(M. & 8.) payable at the office of the City Treasurer or at the Old Colony 
Trust Co. of Boston. The bonds will be prepared under the supervision of 
the said trust company, which will certify as to the genuineness of the 
signatures of the official and the seal impressed thereon and the validity of 
the bonds will be approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. Bids to be on forms furnished by the above trust company. 
Certified check for 2% of the bonds bid for, payable to the City, required. 


NEW PHILADELPHIA CITY SCHOOL DISTRICT (P. O. New 
Philadelphia), Tuscarawas County, Ohio.—BIDS.—The following are 
the bids submitted on Jan. 17 for the $375,000 5% school bonds, awarded 
on that date to the Citizens National Bank of New Philadelphia and 
the Northern Trust Co. of Chicago at a premium of $17,550, equal to 
104.68, a basis of about 4.49%, as stated in V. 120, p. 484: 


Premium. 
Tillotson & Wolcott Co. and Guardian Sav. & Tr. Co., Cleve__-$12,483 75 
Paine, Webber & Co. and Bonbright & Co., Inc, Chicago 8,966 00 


Provident Savings Bank & Trust Co., Cincinnati-. -- - - ee 
Harris, Forbes & Co.; National City Bank; Hayden, Miller & 

20... RN. cece snehoen poccemeronensedegscneenoens 12,483 75 
Wm. R. Compton Co. and Hannahs, Ballin & Lee, Chicago__._. 8,288 00 
Bohmer, Reinhart & Co.; Assel, Goetz & Moerlien, Inc., and 

ea ye pe ee OO eee eens 13,613 00 
Citizens National Bank, New Philadelphia, and Northern Trust 

I a ae ee ee ee 17,550 00 
Canton Bond & Investment Co.; Stevenson, Perry, Stacy & Co., 

and Illinois Merchants’ Trust Co., Canton..._._.......---. 16,483 


00 
Benj. Dansard & Co. and Securities Trust Co., Detroit......-- 10,810 00 


Second Ward Securities Co., Milwaukee_........--------.-.-. 17,120 00 
a, a oe or 6 go a cb ae beeen eneenheekne hh 16,815 00 
Title Guarantee & Trust Co.: Breed, Elliott & Harrison, and 

Dis Gis Se ee Ee, SS. oc an cccuccecnesbnsucéeeneele 10,125 00 
, EES, arn ree 13,325 00 
Herrick Co., Cleveland, and Ames, Emerich & Co., Chicago... 13,807 00 
Otis & Co., Cleveland, and C. W. McNear & Co., Chicago--_--- 13,807 00 


Braun, Bosworth & Co.; Detroit Trust Co., and Stranahan, 


Beeees Ge GEER, GIR... "TOME inn oo cee cccidncssccuscosince 13,259 00 
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NEW ORLEANS, Orleans Parish ow —CERTIFICATEJOFFERING. 
aled bids will be received until ll a m. Ma’. 2 by R. M. Murphy, 
Cc Sommissione r of Public Finz ance, , for $962.00 ) pav no ng certific ate ’ 


“NEWTON, Newton County, Tex.—BOND SALE.—An issue of $30,000 
schoolfbonds was purchased by C Brent & Co. of Houston at a premium 
of $650, equa! to 102.16. 


NEWTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Zanes- 
ville) Muskingum County, Ohio. —BOND OFFERING.—Sealed bids will 
be received by L. G. Harkness, Clerk Board of Education, until 1 p.m 
Feb. 16 for $20.000 5% school bonds Denom. $1,000. Date April 1 
1925 Interest M. & 8S Due $1,009 Oct. 1 1926 to 1945, inclusive Cer- 
tified check for 1% of the amount of bonds bid for, payable to the Clerk 
Board of Education, required. 


NEW WASHINGTON RURAL SCHOOL DISTRICT P. O. New 
Washington), Crawford County, Ohio.—BOND SALE.—On Feb. 2 the 
$75.000 514% school bonds offered on that day 120. p. 361) were sold 
to the Weil, Roth & Irving Co. of Cincinnati at a »remium of $4,975, equal 
to 4.81% Date April 1 1925. Due $1,500 Apri’ 1 1926 to Oct. 1 1950, 
inclusive 

Following is a list of 





bids received: § 
3i¢ 

Weil, Roth & Irving Co $4,975 00 Hanchett Boad © 
Seasongood & Miuyer 953 00 L. R. Ballinger C 
Farmers State Bank, New Title Guar. & Tri 

Washington. Ohio : .785 00 Breed, Elliott & 
The Herrick Co W. K. Terry 
Detroit Trust Co : d A. E. Aub & Co 
Spitzer. Rorick & Co 25 OO N.S. Hill & Co 
Ryan, Sutherland & Co , 9 Braun, Bosworth 
W.L. Slayton & Co 3 7 50 Stevenson, Pe 
Otis & Co 


NEW YORK CITY.—TEMPORARY LOANS I 
UARY Du month of January this city issued shor urities, 
all bearing 2'4°% interest with the exception of ass« ne bond which 
bear 4°7, in the of $42,359.099,. consistin’ of revenue bonds and 
bills, tax notes, assessment bonds and corr t cl ites, as follows 

Revenue Bills of 1925. Amount Vatur 
Amount. q # Maturity sue 1.500.000 June 
$3,000,000 Mar. 10 1925 500 000 June 
10,000,000 ** Mar. 12 1925 Ji 1,500,000 June 
4,000,000 “ Mar. 19 1925 2,000,000 


7 
*"Special Revenue Bonds of 1925. 
$3,000 ,000 Mar. 19 1925 Jan 


Tax emg of 1925. 
Mar. 19 1925 


FC orvorate Stock Netss of 1925. 
Various Municipal Purpose 
$2,000,000 June 22 “Tr 125 Jan. 9 Assessment Bonds. 
500 ,000 June 22 1925 Jan 9 $10,000,000 On orafterJan.2 26Jan. 14 


NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 54 (P. O. 
da), Minn.——BOND ELECTION. An election was held on Feb. 6 for 
the purpose of voting on the question of issuing $2,000 44 © school bonds. 


NORTHAMPTON, Hampshire County, Mass..-TEMPORARY LOAN. 
4 temporary loan of $250,000 has been awarded to Grafton Co. of Boston 
at 4.11% interest to follow. Date Feb. 5 1925. Due Oct. 9 1925. 


NORTH TARRYTOWN, Westchester County, N. Y. 
OFFERING .— Until 4 p.m. Feb. 19 sealed bids will be received by 
A. Quinn, Village Clerk, for $470,000 4°! i coupon water works bonds. 
Denom. $1,000. Date Oct. 1 1924. Int. & O. Due yearly on Oct. 1 
as follows: $2,000 1925 and $12,000 1926 %, 1964, inel. Legality approved 
by Clay & Dillon of New York. Certified check for $4,000, payable to 
Edward A. Martin, Village Treasurer, required. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio. 
ee het, Thornburg & Vandersall, of Toledo, 

44% road bonds offered on Dec. 22 (V. 
$982 45, equal to 101.01, a basis of ; 
Due every six months as follows: $1,500 March 22 1926 to March 22 1932, 
inclusive, and $1,000 Sept. 22 1932 to Sept. 22 1934, inclusive. 


OTISVILLE, Orange County, N. Y.—BOND OF FERING.—Until 
2 p.m. Feb. 17 sealed bids will be received by the Village Clerk for $50,000 
water works bonds. 

PALMYRA, Burlington County, N. J.—BOND SALE. 
issues of 5% coupon or registered bonds offered on Jan. 29 (V. 12 
were sold. as follows 
$118,000 ($120,000 offered) sewer assessment bonds to Graham, Parsons & 

Co. of New York for $120,253, equal to 101.90. a basis of about 
4.58%. Due yearly on Jan. 1 as follows: $20,000. 1926: $15,000, 
1937; $1,000, 1928 to 1931, inclusive; $8,000, 1932 to 1934, inclu- 
Siv $7,000, 1935 and 1936, and $5,000, 1937. 

20 000 pecntea sewer bonds to Geo. B. Gibbons & Co., Inc., of New York, 
at 103.07. a basis of about 4.64‘ Due $1,000 Jan. 1 1926 to 
1945, inclusive. 

Date Jan. 1 1925. 

PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.— BOND OFFERING.—Sealed bids will be received by 
L. E. Lampton, County Clerk, until Feb. 9 for $750,000 434 % schoo: bonds. 
Date July 11924. Denom. $1,000. Due July 1 as follows: $13,000, 1926: 
$25,000, 1927 and 1928: $26,000, 1929: $27,000, 1930 to 1953 incl., and 
$13,000 1954. Prin. and int. (J. & J.) payable at the office of the County 
Treasurer or at Kountze Bros., N. Y. City, at option of holder. <A certi 
fied check for 3% of bid, payable to the order of the Chairman of the 
Board of Supervisors, is required. 

These are the bonds originally offered on Feb. 2 (V. 120, p. 614). 

PHARR, Hidalgo County, Tex.—BONDS VOTED.—At 
held recently the voters authorized the issuance 
$25,000 6% water bonds. 


PHILADELPHIA, Pa.—BOND OFFERING.—Sealed 
received at the office of W. Freeland Kendrick, Mayor, 
for a $7,000,000 coupon or registered loan bearing 4% 
1925. “Int. J. & Due Feb. 16 1955. 
denominations of $100 and its multiples, and those in coupon form in the 
sum of $1,000 each. Loan certificates will be interchangeable as to form 
from registered to coupon, or from coupon to registered, and re-excahngeable 
from one to the other from time to time, at option of holder. and coupon 
form may be re; gistered as to principal. Bids must be on form, which 
may be had on application to Mayor's office. Certified check for 5% 
of par value of amount of loan bid for re quired. 


PIKETON RURAL SCHOOL DISTRICT (P. O. Piketon), 
County, Ohio.— BONDS NOT SOLD.—The $125,000 5% 
bonds offered on Jan. 9—V. 120, p. 113—were not sold, 
proceedings. 


RT eEAL.AS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 4 (P. Clearwater), Fla.—BOND OFFERING.—K. B. O'Quinn, 
Clerk, Seced, orc ounty Commissioners, will receive sealed bids until 2 p.m. 
Mar. 10 for $400,000 road and bridge bonds. 


rx COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. . Clearwater), Fla.— BOND OFFERING .—Sealed bids will be 
ba Ms until : 2p.m. Mare h 17 by K. B. O’Quinn, Clerk Board of County 
Commissioners, for $356,000 road and bridge bonds. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 8 (P. O. Clearwater), Fla.—BOND OFFERING.—Until 2 p. m. 
March 3 sealed bids will be received by K. B. O’Quinn, Clerk Board of 
County Commissioners, for $520,000 road and bridge bonds. 


Reae.AS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 

O. 9 (P. O. Clearwater), Fla.—BOND OFFERING.—K. B. O'Quinn, 
Clerk Board of County Commissioners, will receive sealed bids until 2 p.m. 
March 24 fer $75,000 road and bridge bonds. 


LES pal pee (P. O. Pittsford), Monroe County, N. Y.—BOND OF- 
FERING .— F. Curtiss, Village’ Clerk, will receive sealed bids until 
8p. m. Fee 16 for $7,500 fire bonds not to exceed 6% interest. 

PLEVNA, Fallon County, Mont.—BONDS NOT SOLD.—The $6,700 


6% lighting plant bonds offered on Dec. 13 (V. 119, p. 2440) hav tb 
sold to date. Date July 1 1924. - Te 


& C'o 


VAC O., 


158 00 
336 00 
202 50 


Stace 


) 
Try 
Second Nat Bani sucyrus 





SSUED DURING 


SAAN 


ring the erm sec 


agzrezate 


pORA 





$350,000 
500,000 
$100,000 


$3,900,000 Jan. 


$150,000 
250,000 


BOND 
Thomas 


BOND SALE.— 
have purchased the $24,500 
119, p. 2914) at a premium of 
about 4.58% Date Dec. 22 1924. 


The two 
p. 362) 


an election 
of $20,000 street and 


bids will be 
until 12 m. Feb. 24 
int. Date Feb. 16 
Registere ‘cd bonds will be in 


Pike 
coupon school 
due to injunction 





POCAHONTAS, Tazewell County, Va.—BOND ELECTION.—An 
election will be held on March 10 for the purpose of voting on the question 
of issuing the following bonds aggre gating $90 .000: 
$20,000 indebtedness. | $25,000 sewer system. 

30,000 school. | 15,000 street improvement. 


POLK COUNTY DRAINAGE DISTRICT NO. 6 (P. O. Des Moines), 
lowa.—BOND SALE.—The White-Phillips Co. of Davenport has pur- 
chased an issue of $6,400 5% drainage bonds. Date Jan. 11925. Denom. 
$100 and $500. Due Dec. 1 as follows: $400 in 1928, and $500, 1929 to 
1940, inel. Principal and int. (J. & D.) payable at the office of the County 
Tressurer or at the office of the above named firm. Legality approved 
by F. C. Duncan of Davenport, 


POUGHKEEPSIE UNION F REE SCHOOL DISTRICT NO. 7 (P. O. 
Arlington), Dutchess County, N. Y.—BOND SALE .—Sherwood & 
Merrifield, Inc. % New ow have purchased the $15,000 5% school bonds 
offered on Feb. 4 ( 120 4185) at 105.45, a basis of about 4.35% Date 
Jan. 1 1925. ray $1. 000" "ian. 1 1929 to 194% incl. 


PRIMROSE, Boone County, Neb.—BOND DESCRIPTION. 
$15,000 water works bonds purchased by the 
V. 120, p. 485—are described as follows 
bonds. Denom. $500 Due in 1944, 
6%, payable F. & 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis were the successful bidders for the two issues of 
444% coupon bonds, aggregating $19,360, offered on Jan. 28 (V. 120, p 
485), as follows 
$13,500 Frank Finley et al. gravel road bonds for $13,717 

a basis of about 4.17% Denom. $675 

5,860 Harvey and Fritz gravel road bonds for $5,949 70, equa 

a basis of about 4.19° Denom. $293 

Due one bond of each issue each six months from May 

1935 inel Other bidders were 


—-The 
Henningen Engineering Co.— 
Date Feb. 15 1924. Coupon 
optional in 1934. Int. at the rate of 


50, equal to 101.61 
Ito 101.53, 
15 1926 to Nov. 15 
$13,500 
Issue 


Premium 
$201 CO 


5,860 
Tssue. 
Premium. 

$85 56 

77 77 

48 20 

88 80 

76 00 


Meyer-Kiser Bank, Indianapolis 
Fletcher-American Co., Indianapolis 
Merchants’ National Bank, Muncie-_- ; 
Fletcher Trust & Savings Co., Indianapolis- 
Breed, Elliott & Harrison, Indianapolis 
Thos. D. Sheerin & Co., Indianapolis 48 00 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BOND S. ine. 
~The $500,000 4°4° road and bridge bonds offered on Feb. 2—V. 120, 
p. 614—were awarded to a syndicate composed of Henry D. L ee FE & 
Co., H. L. Allen & Co. and A. M. Lamport & Co., Inc., all of New York, 
Federal Securities Corp. of Chicago and Federal Commerce Trust Co. of 
St. Louis at 101.039, a basis of about 4.68°. Date Feb. 1 1925. Due 

Feb. 1 as follows: $50,000, 1944 to 1953, inel. 


RAPIDES PARISH SCHOOL DISTRICT NO. 28 (P. O. Alexandria), 
La.—BOND OFFERING.—W. J. Avery, Secretary of Parish School Board, 
will receive sealed bids until 12 m. March 11 for $20,000 coupon Pineville 
District school bonds. 


RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Dak,.— 
CERTIFICATE OFFERING.—Sealed bids were received until 2 p. m. 
Feb. 6 by Mrs. R. C. O'Connell, District Clerk, at the office of the County 
Auditor, in Bowman. for $2,000 7% certificates of indebtedness. Due 
Feb. 6 1926 

RICHMOND, Henrico County, Va.—BOND SALE 
44%% Shockoe Creek special bonds offered on Feb. 3—V. 120. p. 485— 
were awarded to a syndicate composed of Hayden, Stone & Co.; Wm. 
R. Compton Co.: Brown Bros. & Co., and Lee, Higginson & Co., all of 
New York, at 101.30. a basis of about 4.20% Date Jan. 1 1925. Due 
Jan. 1 as follows: $100,000, 1926 to 1934 inclusive. 

Following is a list of other bidders 

Bidder 
Bonbright & Co., 
A. M. Lamport & Co., 
L. F. Rothschild & Co : 
George H. Burr & Co. and Stranahan, Harris & Oatis 906 ,/ 
Blodget & Co., First National Co. of Detroit and Curtis & Sanger 205 >, 89 
Seasongood & "Maye rand H. L. Allen & Co__- INS 82 
Eldredge & Co. one . 


~The $900.000 


Bid. 
_ $909,639 00 
908 ,.265 00 
905.5 


Ine 
Inc 


Inc., and State 


sarr Bros. & Co., Inc., and Guaranty 
Emerich & Co 


Pressprich & Co. 


& Boyce 


and 


and Stein Pros. 


R.M. Grant & Co., Inc- 907 |! 
B. J. Van Ingen & Co 908 .6 
Merchants Nat. Bank, Scott & Stringfellow and Estabrook & C 0. 907.: 

Bank of Commerce & Trust Co — ' 
George B. Gibbons & Co., Inc., and Virginia Trust Co_____--- 908,61: 
Pollard & Bagby Mortgage & Trust Co 906, 930 00 
Kean, Taylor & Co., W. A. Harriman & Co., 

& City Bank & Trust Co 909,990 00 
Richmond Trust Co 908,253 00 
J.G. White & Co., Inc., 

Trust Co. of Richmond 909,881 10 
Hemphill. Noyes & Co. and Ames 908 ,093 00 
Wheat, Williams & Co., Inc., R. 

American National Bank 910,170 00 
Austin Grant & Co., Inc., _ 908,433 00 
First National Bank _.. 905,309 10 
Fredk. E. Nolting & Co., Central National Bank, Harris, 

Forbes & Co. and National City Co 905,032 80 
Salomon Bros. & Hutzler, Kissel, Kinnicutt & Co. and Federal 

Trust Co- 910,503 00 
A. G. Becker & Co., First National Bank of New York and 

Detroit Co __. 907,551 00 
The Equitable Trust Co. and Hallgarten & Co- . 903 573 00 

RIVERSIDE (P. O. River Edge), Bergen County. N. J.—BOND 
OFFERING .—Sealed bids will be received by Ww alter E. Chapman, Borough 
Clerk, until 8:20 p. m. Feb. 17 for an issue of 5% coupon or registered street 
improvement bonds, not to exceed $38,000. Denoms. $1,000 and $500. 
Date Dec. 1 1924. Interest J. & D. Due yearly on Dec. 1 as follows: 

$1,500, 1925 to 1940, inclusive, and $2,000, 1941 to 1947. inclusive. Legal- 
ity approved by John C. T homson, of New York. Certified check for 2% 
of the amount of bonds bid for, payable to the Borough Collector, required. 

ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT, Motley 
County, Texas. —BONDS REGISTERED.—The State Comptroller of 
Texas registered $8, 000 6% school bonds on Jan. 29. Due in 40 years. 

ROBY, Fisher County, Texas. ioe SALE.—The $40,000 5%% 

water bonds offered on Jan. 30 (V. 120, 362) were awarded to Geo. L. 
Simpson & Co. of Dallas at par. Date! Feb. 10 1925. ye nom. $1,000. 
Coupon bonds. Due in 1955. Interest payable F. & A. 10 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed sbids will be received 
at the office of J. C. Wilson, City Comptroller, until 2:30 p. m. Feb. 9 for 
City of Rochester notes as follows: 

$550,000 General revenue notes, as per ordinance of the Common Council 

Dec. 9 1924 
600,000 School reve Sai notes as per ordinance of the Common Council 
ec € 92 1. 


Notes will be made payable four months from Feb. 13 1925 at the Central 
Union Trust Co., New York City: will be drawn with intere st, and will be 
deliverable at the Central Union Trust Co., 80 Broadway, New York City, 
Feb. 13 1925 Bidders to state rate of inte ‘rest and denominations desired, 
and to whom (not bearer) notes shall be made payable. No bids will be 
accepted at less than par. 


ROCK COUNTY (P. O. Luverne), Minn.—BOND_ 5S. cy me y 
~~ ),309 43 trunk highway reimbursement bonds offered on Feb. 2 (V. 120, 

614) were awarded to Wells-Dickey & Co., of Minneapolis, as 4! a ata 
premium of $136, equal to 100.30. Date Feb. 1 1925. ly nom. $1,000. 
Due Feb. 1 1935 to 1937, inclusive. Interest payable F. 


ROME, Oneida County, N. Y.—BOND OFFERING. Salis bids will 
be received by Lynn C. Butts, City Treasurer, until 10 a. m. Feb. 14 for 
$60,000 canal purchase ‘and improvement bonds not to exceed 6%. Date 
March 1 1925. Interest semi-annual. Due $10,000 March 1 1926 to 1931, 
inclusive. Legality approved by Clay & Dillon, of New York. C ertified 
check for 2% of the bonds, payable to the City Treasurer, required. 

ROSEBORO, Sampson County, No. Caro.—BOND Ps ALE.—The 
$85,000 water and sewer bonds offered on Feb. 2 (V. 119, 3040) were 
awarded to the Wells-Dickey Co. of Minneapolis and, Ww auhovie Bank & 
Trust Co. of Winston-Salem, jointly, as 6s, at 104 
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ROSEBUD, Falls County, Tex.—BOND ELECTION .—An election will 


be held on Feb. 26 for the purpose of voting on the question of issuing 
$38.000 544% sewer bonds. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND SALE.— 
The $48,000 544% Road Assessment District ‘No. 72 bonds offered on 
Jan. 23—V. 120, p. 362—have been sold to the Detroit Trust Co. and 
Braun, Bosworth & Co. of Detroit for $49,208, equal to 102.57 Date 
Nov. 1 1924. Due 1926 to 1934, incl. 

ST. CLAIRSVILLE, Belmont County, Ohio.—BOND SALE.—The 
State Teachers Retirement System has purchased the following three issues 
of coupon bonds offered on Oct. 24: 


~ 


$8,481 92 6% Newell Ave. assessment bonds (see V. 119, p. 1659). Date 
July 1 1924. Due yearly on Oct. 1 as soles: $1,200, 1925 
to 1930, incl., and Lf iand § 92, 1931. 

5,000 00 6% village's share bonds (see V. 119, p. 1872). Date July 1 1924. 
Due yearly on Oct. 1 as ‘soe $700, 1925 to 1930, incl., 
and $800, 1931. 

19,000 00 5% oil station joint county road construction bonds (see V. 
119, p. 1872). Date Oct. 1 1924. Due yearly on Oct. 1 
as follows: $2,000, 1925 to 1932 incl., and $3,000, 1933. 


ST. HENRY SCHOOL DISTRICT (P, O. Henry), Mercer County, 
Ohio,-—-BOND SALE.—On Dec. 27 the $5.000 6° coupon school bonds, 
offered on that date (V 119, p. 2792) were awarded to Bernard Gels of 
St. Henry for $5,163, equal to 103.26, a basis of about 5.36% Due $500 
on Sept. 15 from 1926 to 1935 incl. 


SALEM, Marion County, Ore.—BOND DESCRIPTION. 
923 74 6°%% street improvement bonds awarded to the 
of Portland—V. 120. p. 485—are described 
Denom. $500. Coupon bonds. Due Jan. 
payable J. & J. 


SALTCREEK RURAL SCHOOL DISTRICT (P. O. Mt. Hone), 
Holmes County, Ohio.—ROND SALE.—The Citizens State Bank of 
Strasburg has been awarded the $9,000 5! coupon school bonds offered 
on Feb. 2 (V. 120, p. 362) for $9,076, equal to 100.84, and other considera 
tions. Date March 11925. Due $1, 000 March 15 1926 and $500 Sept. 15 
1926 to March 15 1934, inclusive. 


~The $39.- 
Ralph Schneeloch Co 
as follows: Date Jan. 1 1925 
1 1926 to Jan. 11935. Interest 


SALT RIVER VALLEY WATER USERS ASSOCIATION (P. O. 
hoenix), Maricona County, Ariz.—CORRECTION Using a report 
furnished by our Western correspondent, we reported in V. 120, p. 238, 


that the New York Life Insurance Co. had purchased $250,000 water 
bonds of this place. He now informs us that this report is erroneous and 
was taken from an unofficial newspaper clipping. 


SAN BERNARDINO COUNTY ROAD DISTRICT NO. 25 

an Bernardino), Calif.—BOND SALE.—The Elliott & Horne Co. of 

Los Anes les, recently purchased an issue of $155.500 6% road bonds. 

Date Jan. 8 1925. Denom. $1,000. Principal and interest (J. & J. 2) 
payable at the office of the County Treasurer. 

Financial Statement of District. 

Assessed value of property_ 


(P. O. 


‘ $655,000 00 





Appraised value of propert y_ epee erie ! 1,965, 

Dees Gant Cie tes Ge... gn oc oe cc ee dwnene 155,500 00 
Oa a a aa 8.300 
Average debt per acre_____---- 4 tie oN ee es ae ee ee 18.73 


Average appraised value per acre___- 236,73 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.— 
An election will be held on March 24 for the purpose of voting on the 
question of issuing $60,000 library bonds. 


SAN MARCOS, Hays County, Tex.—BOND ELECTION .—On Feb. 24 
an election will be held for the purpose of voting on the question of issuing 
$20,000 school bonds. 


SAN RAFAEL SCHOOL DISTRICT, Marin County, Calif. 
SALE .—The $133.000 5% school bonds offered on Feb. 3 (V. 120, 
were awarded to W. W. Adams & Co. at a premium of $9.717 17 
107 .31—a basis of 4.43% Date April 1 1923. 
$7,000, 1935 to 1953, inclusive. 

SANTA ROSA COUNTY SCHOOL DISTRICTS (P. O. Milton), Fla. 
—BOND OFFERING.—J. 8S. Cox, Chairman, Board of Public Instruction, 


BOND 
p. 615) 
. equal to 
Due April 1 as follows: 


will receive sealed bids until 12 m. Mar. 3 for the following 6% bonds, 

aggregating $13,000: 

$5,000 Munson Consol. Spec. Tax Sch. Dist. No. 10-B. Due Jan. 1 1945. 
4,000 Chumukla Consol. Spec. Tax Sch. Dist. No. 8-B. Due e- 1 1945. 
4.000 McLellan Consol. Spec. Tax Sch. Dist. No. 11-B. Due Jan. 1 1935. 


Date Jan. 1 1925. Denom. $500. Prin. and int. (J. & J.) payable at 
the First National Bank, Milton. A certified check for $100, payable to 


the Board of Public Instruction, is required. 
SCIENOR HILL INDEPENDENT SCHOOL DISTRICT, Texas.— 


BONDS REGISTERED.—The State Comptroller of Texas registered 
$1,600 6% school bonds on Jan. 29. Due serially. 


SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Piketon, 
Route 1), Pike County, Ohio. BOND vie Breed, Elliott & Harrison 
of Cincinnati have purchased the $50,000 5° coupon school bonds offered 


on Jan. 30—V. 120, p. 363—for $51,150, equi al to 102.30-—a basis of about 
4.79%. Date Jan. 15 1925. Due every six months as follows: $1,000 on 
each March 15 and $1,500 on each Sept. 15 from March 15 1926 to Sept. 15 
1937, incl., and $1,000, March 15 1938 to Sept. 15 1947, incl. Other 
bidders were: 
Prem. Prem. 

Weil. Roth & Irving Co_____$850 00! Braun, Bosworth & Co $567 00 
Bohmer-Reinhart & Co _ 830 00! Otis & Co 2 150 CO 
Stranahan-Harris & Otis____ 810 00'W. L. Slayton & Co_- 345 00 
Seasongood & Mayer ______- 708 00! David Robison & Co- 93 10 
cy; ¥ OO te eee 676 00' Ryan, Sutherland & Co- 65 00 


The Davies-Bertram Co. 575 00 


SEQUOYAH COUNTY (P. O. Sallisaw), Okla.—BOND SALE.-— 
The Brown-Crummer Co. of Wichita has purchased an issue of $36, 000 
6% funding bonds. 


SHADYSIDE, Belmont County. Ohio. 
Roth & Irving Co. of Cincinnati on Feb. 
water works improvement bonds. 


SHERBURNE COUNTY SPECIAL SCHOOL DISTRICT NO. 1 
(P,. O. Clear Lake), Minn.—-BOND OFFERING.—O. W. Edwards, 
District Clerk, will receive sealed bids until 1 p. m. Feb. 13 for $20,000 
funding bonds. Date Feb. 1 1925. Denom. $1,000. A certified check 
for 5% of bid is required. 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Belmont R. F. D.), 
Belmont County, Ohio.—BOND SALE.—Breed, Elliott & Harrison of 
Cincinnati have purchased the $15,500 5°% coupon school bonds offered 
on Jan. 31—V. 120, p. 363—at a premium of $122 45, equal to 100.78. 
Date July 15 1925 Due every six months from March 15 1926 to Sept. 15 
1935, inclusive. 

SNOHOMISH COUNTY (P. O., Everett), Wash.—BONDS NOT SOLD. 
—The $1,050,000 bonds offered on Jan. 26—V. 120, p. 363—have not been 
sold. 

SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
George A. Kress, City Clerk, will receive sealed bids until 8:30 p.m. Feb. 17 
for an issue of 5% coupon or registered general improvement bonds not to 
exceed $59,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $59,000. Denom. $1,000. Date Dec. 15 1924. Prin. and 
semi-ann. int. (J. & D.) payable at the City Treasurer's office. Due 
yearly on Dec. 15 as follows: $2,000, 1925 to 1928 incl., and $3,000, 1929 
to 1945 incl. The bonds will be prepared under the supervision of the 
U.8. Mtge. & Trust Co. of New York, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon, and the 
validity of the bonds will be approved by Caldwell & Raymond of New 
York. Certified check for 2% of the par value of bonds bid for required. 


SOUTH COFFEYVILLE, Nowata County, Okla.—BOND DESCRIP- 
TION .—The $4,000 6% electric A em bonds purchased during November 
(V.119, p. 2441) by the Condon National Bank of Coffeyville are suctmed 
as follows: Date Nov. 1 1924. Denom. $1,000. Due Nov. 1 1929 


SPARTANBURG, S ortanburg County, So. Caro.—BOND RE- 
OFFERING—FIRST SALE NOT CONST “MIM. ATED.—T. J. Boyd, City 
Clerk, will receive sealed bids until 12 m. Feb. 11 for $1,350,000 water bonds 
to bear interest not exceeding 544%. Date Jan. 11925. Denom. $1,000. 
Due Jan. 1 as follows: $25, 000, 1930 to 1933; $30,000, 1934 and 1937; 


BOND SALE.—The Weil, 
2 purchased $3,180 6°, coupon 








$35,000, 1938 to 1945; $40,000, 1946 to 1955, and $45,000, 1956 to 1965, 
incl. Prin. and int. (J. & J.) payable at the U. 8. Mtge. & Trust Co., 
N.Y. City. Legality aggrered by Storey, Thorndike, Palmer & Dodge of 
Boston. A certified check for 2% of bid, payable to the City Treasurer, is 
required. The sale of these bonds to Caldwell & Co. of Nashville (see 
V. 120, p. 238) was never consummated, due to the fact that the bonds 
were insufficiently advertised. 

SPENCER, Rowan County, No. Caro.—BOND SALE. 
6% street improvement bonds offered on Jan. 28 (V. 120, 2 
awarded to Caldwell & C 0. of Nashville at a pre mium of $1,250, equal to 
104.18, a basis of about 5.69%. Date Feb. 1 1925. Due Feb. 1 as fol- 
lows: $1,000, 1928 to 1933, and $2,000, 1934 to 1945 incl. 


SPRINGDALE SCHOOL DISTRICT (P. O. Springdale), Alleghen 
County, Pa.—BOND OFFERING. aled bids will be received until 





$30,000 
485) were 





8 p. m. Feb. 20 by John A. Hendrickson, Secretary Board of Directors, 
until 8 p. m. Feb. 20 for $125,000 44% coupon tax-free school bonds. 
Denom. $1,000. Date April 1 1925. Interest A. & O. Due April 1 as 


foliows: $20,000, 1930 and 1935; $25,000, 1940 and $30,000, 1945 and 1950. 
Purchaser to pay for printing of bonds. Certified check for $1,000, pay- 
able to the School District, required. 


SPRINGWELLS (P. O. Detroit), Wayne County, 
SALE .— Keane, Higbie & Co. 
coupon fire station bonds. 
and semi-ann. int. (F. & A. 
Savings Bank of Detroit. 
John C. Thomson of New 


Mich.—BOND 
of Detroit have purchased $165,000 44% 
Denom. $1,000. Date Feb. 2 1925. Prin. 
2) payable at the Wayne County & Home 
Due Feb. 2 1955. Legality approved by 
York. 

Financial Statement. 


Assessed valuation, 1924 ee $80,855,275 
Total bonded debt, including this issue ‘as ; 4,917,000 
Less sinking fund SE re a 415,729 
Net bonded debt - ‘ “ 4,501,271 


Population (official estimate . 13,000. 


STAMFORD, Fairfield imme: Conn.—TEMPORARY LOAN.— 
The temporary loan of $200,000 offered on Jan. 31—V. 120, p. 615—has 
been awarded to the Nat. Shawmut Corp. of Boston on a 3.04% discount 
basis. Date Jan. 311925. Due Oct. 6 1925. 


STEELTON, Dauphin County, Pa.—BOND OFFERING.—Sealed bids 
will be received by H. R. Rupp, Borough Secretary, until 4 p. m. Feb. 24 
for $50,000 414° coupon municipal building bonds. Denom. $1,0C0. 
Date April 1 1925. Principal and semi-annual interest (A. & O.) payable 
at the office of the Borough Treasurer. Due $2,000 April 1 1926 to 1950, 
inclusive. Certified check for 2% of the bonds bid for, payable to the 
Borough Treasurer, required. 


STEPHENS COUNTY (P. O. Breckenridge), Tex.— BOND DESCRIP- 
TION .—The $1.000,000 road bonds purchased by H. C. Burt & Co. of 
Houston (V. 120, p. 486) are described as follows: Date, Jan. 12 1925. 
Interest at the rate of 544%. Denom. $1,000. Due serially 1926 to 1950. 
Interest payable A. & O. 

BONDS REGISTERED.—The State Comptroller of Texas registered 
$1,000,000 54% % special road bonds on Jan. 27. Due serially. 


SWISSVALE SCHOOL DISTRICT (P. O. Swissvale), 
Fount. Pa.—BOND OFERING.—Sealed bids will be rece ive <i by George 
4. Pyle, Secretary Bd. of Education, until 8 p. m., Feb. 25, for $75,000 
i 14% tax-free coupon school bonds. |Denom. $1,000. Date Feb. 1 1925. 
. semi-ann. Due $3,000 Feb. 1 1927 to 1951 incl. Cert. check for 
$1,000 payable to the Board of Directors required. 


THORDENSKYOLD TOWNSHIP DRAINAGE DISTRICT NO. 1, 
Barnes County, No. Dak.—BOND OFFERING.— Sealed bids will be re- 
ceived until 2 p. m. Mar. 3 by C. W. Nelson, County Auditor, for $7,500 
drainage bonds to bear interest at a rate not to exceed 7%. Date April 
15 1925. Due April 15 as follows: $500, 1926 to 1940 incl. A certified 
check for 5% of bid required. 

TOMBSTONE, Cochise County, Ariz. 
0. Gibson will receive sealed bids until 2 p. m. March 2 for $25,000 6% 
electric light plant bonds. Date Feb. 1 1925. Due Feb. 1 1945. 

TOOLE COUNTY SCHOOL DISTRICT (P. O. Toole), Utah.— 
BONDS VOTED.—-At the election held on Jan. 31—V. 120. p. 486— 
the voters authorized the issuance of $150,000 school bonds. We stated 
in the above reference that $75,000 school bonds were to be voted upon. 


VANCOUVER, Clarke County, Wash.—RBOND OFFERING.—Sealed 
bids will be received until 7.30 p.m. Mar. 2 by D. E. Crandall, City Clerk, 
for £15,000 five apparatus bonds to bear interest at a rate not exceeding 

54%. Date Mar. 16 1925. Due serially 1926 to 1940. Denom. $100. 
‘A certified check for 5% of bid is required. 


WARRENTON, Clatsop County, Ore.—NO BIDS.—No bids were re- 
ceived for the $13,242 50 improvement bonds to bear interest at a rate not 
to exceed 6% offered on Jan. 24 (V. 120, p. 486). Duein 10 years. 

WARSAW, Wyoming County, N. Y.—-BOND SALE.—The $21,000 6% 
coupon or registered bonds offered on Feb. 2—V. 120. p. 616——have been 
awarded to Farson Son & Co. of New York at 100.074, a basis of about 


Allegheny 


—BOND OFFERING. - ‘Mayor 


5.99% Date Feb. 11925. Due $1,000 Apr. 1 1925 to 1945 incl. 
WASHINGTON, Fayette County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by G. H. Hitchcock, City Auditor, until 12 m. Feb. 14 


for the following issues of 5% % street-improvement bonds: 


$4,000 Hickory St. bonds. Denom. $400. Due $400 Feb. 15 1926 to 
1935, inclusive. 
6.730 Third St. bonds. Denom. $673. Due $673 Feb. 15 1926 to 1935, 
inclusive. 
1,200 Broadway St. bonds. Denom. $120. Due $120 Feb. 15 1926 to 
1935, inclusive. 
1.250 Market St. bonds. Denom.$125. Due $125 Feb. 15 1926 to 1935, 


inclusive. 
Date Feb. 15 1925. Interest F. 
to the City Treasurer, required. 


WASHINGTON COUNTY (P. O. Hillsboro), Ore.—BOND SALE.— 
The Hattren-Nelson Co. of Portland has purchased an issue of $24,483 91 
improvement bonds at 104.50. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Grafton Co. of Boston has been aw: arded a temporary loan of $250,000 
on a 2.979% discount basis. Due Nov. 25 1925. 


WEST VIEW, Allegheny County, ,pa.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m., Feb. 25, by A. E. Jones, President of the 
Council, for $45,000 44% tax-free coupon Borough bonds. Date Jan. 
11925. Int. J.& J. Dueon Jan. 1 as follows: $5,000 1933 and $10,000 
1941, 1947, 1952 and 1955. Cert. check for $500, payable to the Borough 
Treasurer, required. 


WEST VIRGINIA (State of).—BOND OFFERING .—Sealed bids will 
be received until 3 p.m. Feb. 10 by hy org E. F. Morgan at Charleston 
for $5,000,000 44% % road bonds. Date Jan. 1 1925. Coupon bonds con- 
vertible into fully registered bonds. Denom. $1,000 and $5,000. Due 
serially Jan. 11930 to Jan.11950. Prin. andint. (J. & J.) payable in gold 
at office of the Treasurer of the State of West Virginia or at the National 

‘ity Bank, New York City, at option of holder. These bonds are part of 
issue of $20,000,000. Bonds will be sold subject to approval of counsel 
of purchaser. A certified check for 2% of bid, payable to the order of the 
State of West Virginia, is required. 

Financial Statement. 


& A. Certified check for $100, payable 


Assessed valuation es ae $2,122,927 ,097 
Bonded indebtedness: 

(1) 1919 Virginia Debt bonds (original issue $1: 3,500, 000) . p 8,915,000 

(2) 1921 State Road bonds ih : 15,000 ,000 

(3) 1923 State Road bonds-_- e es eau ate 15,000,000 

Total bonded indebtedness _ - Se ee eee $38,915,000 

(4) 1925 Authorized issue of road ELAR AT: 20,000 ,000 


Maximum total bonded indebtedness except by amend- 
ment to Constitution submitted to a vote of the people 
~ ) $675. 000 required to be retired annually. 
(2) One-twentieth required to be retired annually, beginning July 1 1927. 
(3) One-twentieth required to be retired annually beginning April 1 1929. 
(4) Only $5,000,000 of 1925 authorized issue now offered for sale. 
The Constitution of West V irginia provides that the aggregate amount of 
bonds outstanding for roads shall at no time exceed $50,000,000. 


$58,915,000 





736 


for any other purpose 

Population (1920 Census), 

WEWOKA, Seminole County, Okla.—BONDS VOTED.—At the | 
election held on Jan. 27—V. 120. p. 486—the voters authorized the issuance 
of $150,000 water bonds and $50,000 sewer bonds. 

WICHITA, Sedgwick County, 
bids will be receive d until 3:30 p. m. 
for approximate ly $458,000 4%° 
Feb. 1 1925 Due serially in 1 to 10 years. 
bid is required. 

WICHITA FALLS, 
bids received for the $394,000 refunding bonds offered on Feb. 2 
p. 617) were rejected. 

WILBUR SCHOOL DISTRICT NO, 24 (P. O. Williston, Box 310); 
McKenzie County, o. Dak.—CERTIFICATE OFFERING.—Unti 
12 m. Feb. 22 sealed bids will be received by Paul Paulson, District Clerk, 
for a $1,000 7% certificate of indebtedness. Due in 12 months. 

WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.—Until 
2 p. m. Feb. 6 sealed bids will be received by Joseph G. Schuler, Supt. of 
Accounts and Finance, for $81,000 5% street paving bonds. Denoms. 
$1,000 and $500. Date Jan. 11925. Interest J. & J. Due Jan. 

WOOD COUNTY (P. O., Quitman), Tex.— WARRANT 

An issue of $100,000 court house warrants was purchased by H. 
& Co. of Houston at 99.50. 
» WORTHINGTON, Greene County, Ind.—RBOND SALE —s he $4,980 
5% coupon lighting syste m bonds offered on Feb. 2 (V. 120, 
been sold to the Fletcher-American Co. of Indianapolis at a a A of | 
$68 75, equal to 101.40, a basis of about 4.58% Date Feb. 2 1925. Due 
$830 yearly on July 1 1926 to 1931 inel. 

WRIGHTSVILLE BEACH, New Hanover County, No. Caro.— 
BOND SALE An issue od $60,000 5% water works and jetty bonds have 
been disposed of. Date Jan.11925. Denom.$1,000. Due $3,000 yearly 
1926 to 1945inel. Prine ipai and interest (J. & J.) payable in New York. 


YAKIMA COUNTY (P. O. Yakima), Wash.—REPORT OF BOND SALE 
ERRONEOUS In V. 119, p. 115, we reported the sale of $35,000 7% 
bonds to John E. Price & Co. of Seattle. This was erroneous, as Roy E. 
Crooks, Clerk Board of County Commissioners, 
bonds were sold. 

YOAKUM, Lavaca County, Tex.—BOND SALE 
auditorium bonds favorably voted upon on Jan. 10 ( 
been taken over by the Sinking Fund at par. 

ZAP, Mercer County, No. Dak.—BO: VD OFFERING. 
will be received until 2 p.m. Feb. 9 by A Zimmerman, Village Clerk, 
at the office of the County Auditor at Stantor 1, for 85,200 7 bonds. Date 
Feb. 2 1925. Coupon bonds Interest sayable annually on Feb. 2. 1935. 
A certified check for 5% of bid is required. 


CANADA, ; 


its Provinces and Municipalities. 
BRITISH COLUMBIA (Province of).—BOND SALE. 


composed of the Guaranty Company of New York, A. E. Ames & Co., 
Wood, Gundy & Co. and Blyth, Witter & Co., all of New York, has pur- 
chased $4,000,000 414% gold coupon (with privilege of registration as to 
principal) bonds. The purchase price wi is 99.28 (Canadian funds) 
three-year Londs, a basis of about 4.74‘ Alternative bids were also 
called for on a 25-year issue Bonds are in denominations of $1,000 each. 
To be dated Feb. 2 1925. Prin. and semi-ann. int. (F. & A. 2) 
in U. 8S. gold in N. Y. City; also ayable at option of holder in Canada in 
Canadian funds. ,To mature Feb 2 1928. Legality to be passed on by 
E. G. Long, K.C., of Toronto. 


BRACEBRIDGE, Ont.- 


1,463,701. 


Feb. 9 by E. 8S. Worrell, City Clerk, 
% internal improvement bonds. Date 
A certified check for 2% of 


—All 


Wichita County, Tex.—BIDS REJECTED 
120, 


4 


SALE. 
C. Burt 


—The 
V. 120, 


$8,000 school 
p. 617) have 


Sealed bids 


30ND OFFERING.—Bids will be received 
up to Feb. 10 at 12 m. for $85 .000 544°) 30-year installment bonds for 
high schoo! purposes. Alex C. asurer. 


salmon, Tr« 

HOLTON COUNTY, Ont.—BOND SALE.—R. A. 
stated, were the successful bidders for an issue of $69,000 5 
bonds. At the purchase price 99.59, the money 
Bids were as follows: 
R.A. Daly & Co-_ 
Cochran, Hay & Co 
Matthews & Co___-. —~e 
Dyment, Anderson & Co 
A. E. Ames & Co_ hes ‘ 
McLeod, Young, Weir & Co 
Wood, Gundy & Co___-_- 
Gairdner, Clarke & Co 
Harris, MackKeen & Co__- 
Fry, Mills, Spence & Co___- 
R. M. Bird & Co 
G.A.Stimson & Co..__-_- 
McDonagh, Somers & Co__- 
Municipal Bankers Corp-- 


re, & Co., it is 
20-inst: allme nt 


is costing 5.05 
99.56 
-99.3¢ 
99.3: 


C. H. Burgess & Co 
Macneill, Graham & Co_- 
sell, Gouinlock & Co 
MeCoo, Padmore & Co : 
| Worthington, Savage & Co. 
| Mackay-Mackay 
|H. R. Bain & Co_ 
99 Hanson Bros 
_.99. Toronto Bond Exchange, 
99.037 |W. Mackenzie & Co-_ ‘ 
99 | Dominion Sec urities Corp 
98.7 Goss, Forgie & Co 
.98.762 |Stewart, Scully & Co 


99 


-99.1; 


Ltd_9: 
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The Constitution of West Virginia does not authorize the issuing of nate! 


Kan.—BOND OFFERING.—Sealed | 


1 1930. | 


364) have | 


road | 
pass | issue of $45,000 5! 
informs us that no such 


| FERING 


| Township of Westminster, dated July 18 1924, 


| jon or otherwis 


A syndicate | 


for | 
a itthews & Co 


payable | 


| 





(Vou. 120. 


BURNABY DISTRICT, B. C.—BOND SALE.—It is stated that an issue 

| of $74,000 6% 15-year bonds has been sold to Royal Financial Corp. 
at 102.17, the’ money costing 5.78%. ee ware as follows: 

Royal Financial Corporation ...102. 17|C. urgess & Co 


ERIEAU, Ont.—BOND SALE.—During the month of January Mac- 
neill, Graham & Co. of Toronto purchased $7,000 6% hydro-electric bonds. 
Due 1944. 

LEVIS, Que.—BOND SALE.—Reports say that Bray, 


Ltd., 
| bonds 


Caron & pwme. 
were the successful bidders for an issue of $46. 200 5% % 15 
aying 100. 89, which is equal to a cost of 5.41° Alternative ids 


Dy 
| were pF = | for 5 or 544% bonds. Bids were as follows: 


| Bray, Caron & Dube, Ltd 

L. G. Beaubien & Co__-_- 

Credit Anglo Francais, 
Versailles, Vidricaire & Boulais, 

Dominion Securities Corporation 

Credit Municipal, Ltd 

Credit Canadien 

Municipal Debentures Corporation 
| McLeod, Young. Weir & Co 


NORTH BAY, Ont.—BOND OFFERING. 
| $435,000 544% local improvement bonds of the Town of North Bay are 
invited and will be received up to 12 m. Feb. 14. These debentures are 
issued to pay the cost of permanent street paving and are repayable in 20 
equal annual installments at the Royal Bank, North Bay, Ont., and both 
purchase and repayments are to be in North Bay funds Bidders are re- 
quested to mention the name of his or their legal advisers. Wm. N. Snyder, 
| Town Clerk. 


POINTE AUX TREMBLES, Que. 
received up to 5 p.m. Feb. 9 for the J 
school bonds, dated May 1 1924, with interest payable at Montreal. F.Mc- 
Learron, Secretary-Treasurer, 5047 Notre Dame St., Montreal East. 


VIRDEN, Man.—BOND SALE.—An issue of $15,000 6% 20-year schoo 
bonds, we are informed, has been sold locally. 
WESTVILLE, N, S.- ~BOND SALE.—Unofficial reports say 


20-year school bonds was sold locally. 


WESTMINSTER TOWNSHIP (P. O. Lambeth), Ont.—BOND OF- 
Sealed bids will be received at the office of E. 8. Hunt, Town- 
ship Clerk, up to 10 a. m. Feb. 10 for the purchase of $18,000 Township of 
Westminster 10-year installment bonds with 514% coupons of interest 
attached, payable semi-annually on Feb. 1 and Aug. 1. Principal and 
interest payable at the Market Branch, Bank of Montreal, London, Ont. 
These bonds are being issued under authority of By-law No. 845 of the 
copy of which will be fur- 
ppl ation. The Township will be at no expense for legal opin- 
The assessment of the township is $5,288,190; the bonded 
debt is $7: 5.762, no part of the principal or interest of which is in arrears. 
WINDSOR, Ont.—BOND SALE.—It is reported that an issue of $304,- 
830 5% 10-year bonds was awarded to Cochran, Hay & Co., and Aird, 
MacLeod & Co. at 98.66, which is equal to a cost basis of 5.68 De Bids 
were as follows: : 
Cochran, Hay & C 8.19 
Aird, MacLeod & C irs tus 887 
Dyment, Anderson & Co_-_- 4d 
7.68 


65 
).766 


101.09 


Bids for the purchase of 


-Bids will be 
5 30-year 


BOND OFFERING. 
purchase of $40,000 5%% 


that an 


nished on a 


Wood. Gundy & Co 

Fry, Mills & Spence 

Cc. H. Burgess & Co - 
"2 ae George Carruthers & Son 

A. Mackenzie & Co_- Bell, Gouinlock & Co 
h. E. Ames & Co-___- Dominion Securities Corp 
Statistical Information Dec. 31 1924. 
sment liable for all taxes, 1923 . $52,863,850 00 


Asses 


| Exempted property: 


ot a tee Oo 
437 ,125 00 
———— 1.787.275 00 
_10, 189,150 00 
$75, 140,2 275 00 
$10,380,732 88 

98 .735 69 

" 11,183,640 59 
Area of municipal- 


Real property lic ible for school rates only 
Business assess’t liable for school rates only _ 


Real property liable for local improvements only = 


Total for all assessments 
Bonded debt for all purposes 
Total sinking fund 
Value of municipal assets 

Popul: ation, 52,638: popul: ition 
ity, 3,130.52 acres. Rate of taxation, 1923: General, 19.007 mills: schools, 
16. 99 13 mills; total, 36.000 mills. Gross receipts from water works, 1923, 
$188,946 77. Gross receipts from hydro-electric system, $928,178 55. 

WINDSOR, Ont.—BOND SALE.—We are informed that an issue of 
$304,810 5% 10-year bonds has been awarded to Cochran, Hay & Co. and 
Aird, McLeod & Co. on a bid of 98 .66. Following are the bids received: 
Cochran, Hay & Co. and 98 .66 | weed. Gundy & Co 98.19 

Aird, McLeod & Co 1 y, Mills, Spence & Co-- 97 .887 
Dyment, Anderson & Co C. H. Burgess & Co-_--- bs § 
Matthews & Co__-- . George Carruthers & Son .68 
W.A. Mackenzie & Co Bell, Gouinlock & Co-_- 7.65 
4. E.Ames & Co Dominion Securities Corp ».766 


29,344. 


5 years ago, 
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We Specialize in 


City of Philadelphia 
3s 


3148 
4s 





Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


$30,000 


Town of Southampton, 
Suffolk Co., N. Y. 


HIGHWAY BONDS 


NOTICE IS HEREBY GIVEN that sealed 
proposals will be received by the Town Board of 
the Town of Southampton, Suffolk County, New 








41/2 


York, at the office of the said Town Board in 
the Village of Southampton, New York, at 12:00 





o'clock noon on the 18TH DAY OF FEBRUARY, 





4 Ihe 


1925, for the purchase of any or all of an issue of 
bonds of said Town of Southampton, in the 





5s 
5148 
54s 


World Wide— 


amount of THIRTY THOUSAND DOLLARS 
($30,000), issued pursuant to the provisions of 
Sections 138A and 177 of the Highway Law of 
the State of New York, for the purpose of recon- 
structing a portion of the Quogue-Riverhead 
County Highway No. 694 in the County of Suf- 
folk and State of New York, at an additional 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal $437 











modity. 














news. 


BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 








economic conditions affect 
the price of Cotton probably 
more than any other com- 
The 
is read by Cotton men for 
an accurate digest of this 


Your services can be an- 
nounced to these readers at 


@® moderate cost through our 
advertising columns. 


width; the said bonds will be dated February 
15th, 1925, and shall bear interest at the rate of 
five per centum (5%) per annum, payable semi- 
annually on the 15th days of February and August 
in each year until retired. 

The said issue shall consist of thirty (30) bonds 
for ONE THOUSAND DOLLARS ($1,000) 
each, which will mature in numerical order, bonds 
1 to 5 inclusive on the 15th day of February in 
the year 1926 and five (5) bonds on the 15th day 
of February in each year thereafter to and inclu 
ing the year 1931. 

Said bonds and interest will be payable at the 
First National Bank of Southampton, New York. 

All bids must be in writing, sealed and the num- 
ber of bonds bidder will purchase stated and must 
be accompanied by a certified check for 10% _of 
the amount of the total amount of the bid. = 
bonds will be sold for less than par. Interes 
will be charged purchaser from February 15, 1925, 
to date of delivery. 

The right is reserved to reject any and all”bids 
and to sell the same at public auction to the high- 
est bidder at the time and place above stated. 

Dated seemed,” 28th, 192 
ENJAMIN G. HALSEY, 


'Supervisor of the Town of | 
outhampton, New York. 
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Banque Nationale de Credit 


paid in).......-- frs. 260,000,000 
Surplus _.__......- fre. 97,147,000 
Deposits _____.._-.-. frs. 2,705,271,000 

Head Office 
PARIS 


490 Branches in France 


@ENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_..............-.. $30,000,000 
ee a i aia lat ia tae i 20,250,000 
Liability of Proprietors... 380,000,000 
$80,250,000 


@agregate Assets Sist Mar. 1924 $391,045,897 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES tn the Aus- 
States, New Zealand, Fiji, Papua (New 
nea), and don. The Bank transacts every 
ption of Australasian Banking Business 
eel and other Produce Oredite arranged. 





Head Office London Office 
@EORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Getablished 1837. Incorporated 1880. 


Authorized and Issued _._-. 49,000,000 
noid Pcaseetaetmeouua £8,000,000 
aaah eae £8,860,000 
Liability of 
panes £6,000,000 


Branches in VIOTORIA, 42 


Been GES 19 in 


Heed Me: ag in London, E. C. 
Manager. W . J. Besame; 
Secretary 


; Asst. -. W.A. Leing: 
o Oo ee idelatyre. 





International 


Banking Corporation 
66 Wail Street, New York City 


Sepital and Surpius....U. S. $10,006,008 


Branches tn 
tendon San Francisco 
China, India, Japan, Java, Straite 
Settiements, Spain, Philippines, 
Paname and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)......-._..---- £2,600,000 
Rest & Undivided Profits Oct. 1924_ £2,347,393 
Depesits Oct. 1924............_.. £39,719,331 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 3 Bishopsgate, E.C. 2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.I. 
Glasgow_Office - - - + Exchange Square 





Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign | anxing Business Transacted. 


Correspondence Ineited ~~ ~~~ 


Foreign 
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Capital Authorized 
Capital paid up - 
Reserve Fund - - 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3 
Cablegrams, ‘‘Udisco, London” 


$5— £1 


£2,500,000 
£1,125,000 
£1,475,000 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 

















BANK OF LIVERPOOL 


London Office: 68, 


Head Office: 7, WATER STREET, LIVERPOOL 
LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED, 





$5— £1. 
Capital Subscribed £93, 955,600 
Capital Paid Up , aoe 744,450 
Reserve Fund and Surplus Profits . : 9°20) 319 
Deposits, etc., at 3list December, 1924 . - 306,450,105 





365 Branches and Sub Branches 





FOR FOREIGN 














All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 








Head Office CAIRO 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, Z.C,. 4 


Branches tn ali the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 





Branches in India, Burma, Gepten. Kenya 
Colony and at Aden and Zanzibar 
Pale scribed Capital__....- £4,000,006 
aid-Up pou panhedemal £2,000 ,000 


Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorised Capital (Hengkong Our- 

t Sp Oaviea t wcecccccesoce H$50,000,000 
honene eagenagecesouneosce H§20,.900,000 

£4,600.000 


ee H$26.500.000 
(Hi - b.--------- H$20.000.006 
OC. DE ©. HUGHES, Acting 


Agent, 
86 WALL STREET. NEW YORK 





lonian Bank, Limited 
Founded 18839, 


The only British Bank in Greece. Pessesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
‘MOORGA FE;-LONDON;-£.C;-2; 





b= 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And severa] affiliations 
throughout the world 


Lire 500,000,000 
Lire 416,000,000 
Lire 200,000,000 


New York Agency, 62-64 William St, 
PHONE - John 1000 


Paid in 
Surplus 


Authorized Capital 








The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., nennen” E.C. 3 


Capital pape rw 000,000 
eS kh | Seeseoeees 50,000 
Reserve Fond & Undivided Profits. f1'407,811 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies.’ New York 
correspondents, Bank of Montreal, 64 Wall St. 


English Seattish and Australian Bagh. Lid, 


Head Office & Gracechurch St., London, E. C, 
and 870 Branches & Agencies in Anstvene 





Authorized C eqenen sh eerend acm eit &. 000.000 0 
Paid-up C japeeal PEGE: 00:009 $ 0 
Further Lis itty of Proprietors_ él p00. 000 9 O 
 Picwcebiccamdanpike 820,000 0 0 


Remittances made by Teicgcar shic Transfer, 
Bills Negotiated or forwarded for llection, 
Banking and Exchange business of every 
description transacted with Australia. 

E. M. JANION, Manager 





THE 

COMMERCIAL BANK OF SCOTLAND Lid. 
Established 1810. 

Subscribed Capital_........... £5,600,008 


Paid up Capita!l._.............. 
Reserve Fund 


Ldn oiPnaneemenet 1,700,000 
Deposit ber Sist, 1933) _- 

tead Otfice, Geevne tise, x rea 

viex. Rebb, Gen. Mgr. Magus Irvine, Secretary. 


London Office, 68 Lombard Street. 
Glasgow Office, 113 Bachanan Street, 
138 Branches and Sub-Offices throughoutScetlané 


New York A 








nts: 
Notional Bank 


American Exchange 
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“COTTON. GRAIN. ‘SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Chas. O. Corn Paul Schwarz 


August Schierenberg Frank A. Kimball Geo. Hi. McF adden & Bro. 


Corn, Schwarz & Co. | COTTON MERCHANTS 


PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK - Cotten Exchange Building 








15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


FOREIGN ‘CORRESPONDENTS 
MEMBERS OF Hibbert, Finlay & Hood, Liverpool 

New York Cotton Exchange Societe d’ Importation et "de Commission, Havre 
New Orleans Cotton paqeanee N. V. McFadden’s Ge. or Import en Ex rt, Rotterdas 

ew York Produce Exchange Geo. H. McFadden & Bro.’s Agency. Got enbure 
New York Coffee & Sugar Exchange Johnson & Turner, Ltd., Lisbon 
Chicago Board of Trade gter oe _— _,Barcelone 

ASSOCIATE MEMBERS OF echiri lan 
Geo. H McFadden zouee American Compan ‘ne Lima, reru 

Liverpool Cotton Association Geo. H. McFadden & Bro.'s Agency, a Box 56 Geaka, Japen 
Geo. H. McFadden & Bro.’s Agency, Box 1029. ‘ee ot 



































GWATHMEY & CO. Established 1856 W. R. CRAIG & CO. 


Merchants and Brokers 
Cotton Exch Bid., N York H. Hen tz & Co. 
“ Pistia ghee N. Y. Cotton Exchange Bidg., COTTON 


Hanover Square 
Memberr NEW YORK adembers New York Cotton Exchange 


N C Exch Bowling Green 0480 

— York Cotton Mxchange BOSTON DETROIT SAVANNAH PARIS 60 Beaver St., New Yerk 
ew York Stock Exchange 

New York Coffee Exchange COMMISSION MERCHANTS 

New York Produce Exchange AND BROKERS . 

New Orleans Cotton Exchange dembers of 


Associate Members Bow Jat et ee James Talcott, Inc. 


New York Coffee & Sugar Exchange, Ine. 
\Jverpool Cotton Association te Founded 1854 


Chicago Board of Trade, 
Winnipeg Grain Exchange. 225 Fourth Ave., New York 
Associate embers Complete factoring facilities for 


Liverpool Cotton Association. Merchants, Manufacturers and 
Selling Agente. 



























































Hubbard Bros. & C°.| poperT MOORE & CO 


Coffee Exchange Building 44 Beaver Street, New York USE AND CONSULT 
Hanover Square COTTON MERCHANTS The Financial Chronicte 


NEW YORK Members New York Cotton Exchans Classified Department 
New York Coffee & Sugar Ezchange. In 


COTTON MERCHANTS New York Produce Exchange (Opposite Inside Back Cover) 


Liberal Advances Made on 
Cotton Consignments 




















L.F. DOMMERICH & CO. 


) FINANCE ACCOUNTS OF MANUFACTURERS AND 
Stephen M. Weld & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 








COTTON MERCHANTS 
82-92 Beaver Street, General Offices, 254 Fourth Avenue 


New York City. NEW YORK 
BOSTON NEW BEDFORD, Established ’ 
FALL RIVER, PHILADELPHIA, ao 
PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 














Hopkins, Dwight & Co.|| Consistent Advertising— 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


{807 COTTON EXCHANGE BLDG 
NEW YORK 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 





The CHRONICLE can carry your message to 
Orders promptly executed in the World’s most influential class of people at a 


COTTON AND GRAIN moderate cost. 


Weekly Bulletin on the 
cotton market sent on request 


cit ble da 
STEINHAUSER & co. Let us help you solve your publicity prebleme 


a censistent manner. 
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REPORTS APPRAISALS 








PURCHASING 
The J. G. White Engineering 


Corporation 


43 Exchange Place New York 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - + +  $2,000,000.00 
Surplus and Undivided ‘Profits, - $18,073,168.00 
This Com 


agony acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
astates, open and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H., WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
BDA RD W. SHELDON CORNELIUS N. BLIS8 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 
OGDEN MILLS FRANK L. POLE 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS "ss a 88> 
LYMAN J. GE 
PAYNE WHITNEY 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexe! Building PHILADELPHjA 





WANTED 


Copies of the 


‘‘London Economist’’ 








dated as follows; 


AMERICAN MFG. CO. 
1918—April 20 


ROPE & TWINE 


1919—Mar. 22 








June 22 Mar. 29 

Nov. April 12 MANILLA, SISAL, JUTE 

wanes = & Noble and West Streets, Brooklyn,N.Y.City 
Dec. 14 June 14 

Feb. 22 1920—Nov. 27 Southern Municipal end 
Mar. 15 1981—April 30 Industrial Securities 


MOORE, HYAMS, & CO., lne., 
010 Common Street 


Addrees Bez X-100, Financial Chron- 











mn 
PPP PPP PPL ee ee 
WANTED 

WANTED by a large International Banking 
House, Statistician, capable of making efficient 
financial reports and analyses on large proposi- 
tions, with thorough experience in drafting cir- 
culars and advertisements for important railroad, 
industrial and foreign government issues. Must 
have initiative and be able to submit excellent 
references. Address G. S., Box 10, Financial 


Chronicle. 





Public Utility Bond 
Specialist 


Formerly 





Manager Trading 
Dept. Prominent House of 
Issue, also with Leading 
Brokerage Firm, Capable Or- 
ganizing and Managing Dept. 
Seeks Connection Preferably 
with House of Distribution. 
Box H-17, Financial Chronicle 
90 Pine St., N. Y. 

















Electric Ratlwap Engineers 


PPL APP 





Pm. 








Wt _™ 
BEELER ORGANIZATION 
Traction - Traffic - Equipment - Power | 


| coorDINATION OF SERVICE-—IMPROVED 
| OPERATIONS— INCREASED TRAFFIC—FINAN- 
| CIAL REPORTS — APPRAISALS— MANAGEMENT | 











| $2 Vanderbilt Ave. New York City 

















ArthurD. Baker = "New Yorkcity 
RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advice 
Research Valuations 























a 





a 








High Grade Investment Securitier 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleane 





New York Atlante Dallee 

















tele, 90 Pine Street, New York. 
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ry. S. BACHE & CO. ||| Cities Service Securities 
nese ap nanan 06 ae ae Pask & Walbridge 





































































































ted bi L Stosts Eachenge sidiary companies may be bought 
Mem d of Trade or pte at any of our folio Fourteen Wail Street 
Ook Oc Cotton Exchange , 
aod other leading Exchanges. ing branch offices: New York 
42 Broadway 108 So. LaSalle St. Atlanta, Ga. Louisville, Ky. 
NEW YORK CHICAGO Baltimore, Md. Minneapolis, Mina. 
Branches and espondent cated Bartlesville, Okla. Nashville, Tenn. - 
tn srincipal cittes. Boston, Mass. New Orleans, La. Power Bonds Power Stocks 
— 37 fe £ Philadelphia, Pa. 
Stockse—Bonds—Grain Seen” dacee cause te. Bank. Trust & (nsurance Co. 
Cotton—Foreign Exchange Ohicago. Ill. Reading, Pa. 
Bought and Sold for Oash er Cincinnati, Ohie = 8t. Louis, Me. Stocks 
en Oonservative Margin Oleveland, Ohie Wilkes-Barre, Pa. 
—ss55K Detroit, Mich. Zanesville, Ohie Ca ian riti 
fail tlic Oe nadian Securities 
Burtalo — seen ae Cirect Private Wire 
‘ itt. i ii SECURIT (E S_/\\ DEPARTMENT to Montross! 
es ee Worcest Cirect P Phone Ui 
pas ruse orcester rect Private Phone Uires 
ba Et ansas Olty Tulsa Henry, L. Doher ty to Harttord, Conn. 
Private Wire Correspondents and Providence. R. 1. 
Baltimore Getumbas ned Odteons & Company 
D ar t r _— 
ti New Haven Springfield. Mase 60 WALL STREET, NEW YORK CITY Telephones Kester 6900 
eland . Louts 
“The Bache Review” sent on application. 
Correspondence invited. — a 
, Bar. DYER, HUDSON & CO. 
E ’ | Successors to 
; | Dy; Le ©. I. HUDSON & CO. 
af hig mparty I Established 1874 
Investment Division OT S & CO. 66 BROADWAY, N. Y. CITY 
eT. Louis srosoway ||| Established 1899 HANOVER 7800 
MISSOURI Ano LOCUST ‘ . 
Hy Underwriters of Municipal Members of 
BONDS and Corporation Securities New York St ock E ize 
Members New York and other New York Cotton p zcnan 
. leading Stock Exchanges New yok Curb 3 ve 
Government Municipal | CLEVELAND Chicago Board of Trade — 
° New York Detroit Denver 
Real Estate Railroad i Cincinnati Columbus Toledo Unlisted Securities Department 
in ae a ii Akron Colorado Springs 
Public Utility Industrial | || ~ 
Vrite for Current List i Established 1870 


























———$$—————— |Dominick & Dominick) *. H. PRINCE & CO. 








Members New York Stock Exchange BANKERS 
HORD,FITZSIMMONS &CO.! investment securities BOSTON, MASS. 
A |115 Broadwa 414 Walnut St. 
— NEW YORK . CINCINNATS HIQH-GRADE INVESTMENTS 


137, South La Salle Street alten 


CHICAGO 


























Members ef New Yeork & Besten Steck Brehangss 





Quotations and Statistics 


on all 











Emery, Peck & Rockwood 
@ =saes WESTERN 
caicaco™” Hil SECURITIES | 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Co The Boro een 






















} 










BONDS 
AC.ATTYN»-> COMPANY 


71 West Monroe St, Chicago 

















Milwaukee 




















Minneapolls 
INVESTMENT SECURITIES I moe ee 
Transportation Bldg., 17th & H Streets sgh omipeny 
WASHINGTON, D. C. recente OARS Mates 


























G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, WE SPECIALIZE IN 


FIRST SAnio"*" 


RICHMOND, VA. 
Jehn M. Miller, Jr., Presa't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 























Electric Light and 
Power Securities 


INVESTMENT SECURITIES 











New York City 4% Bonds of F HIGH GRADE AND WELL 
due 1957-8-9 ype oy . pose par COMPANIES 
R.E.Wiisey & Company 
SEASONGOOD,HAAS& MACDONALD | ° p. W.CHAPMAN & COLINC. E.Wusey & Con 
Members New York Stock Exchange _ 116 oe Salle St. © 43 Cedar St., f TORE Rees Dent © SeGnee 








' € Broadway New York “CHICAGO  WEW YORE 



































The finatictal 
onmecial(Ffironicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 








A 














INDEX TO THIS SECTION 



















REVIEW OF JANUARY.........--. 5 EXCHANGE SEATS.-............--- vig’ | 
NEW YORK sTOCK EXCHANGE— TEXTILE MANUFACTURINGSTOCKS— 
RECORD OF BOND SALES AND PRICES__ 13 TO CE eccwnesewswnecenese 44 
RECORD OF STOCK SALES AND PRICES__ 23 rine te fn og alata atatatatatatatatatate z 
ernancTNERAL QUOTATIONS. | it Soci : 
eee er INSURANCE STOCKS AND SCRIP... 45 

STEAM RAILROAD STOCKS.----.-- 35 || REAL ESTATE TRUST & LAND STES. 45 
JOINT STOCK LAND BANK BONDB. 35 || p77LE GUAR. & SAFE DEP. STOCKS. 45 
JOINT STOCK LAND BANK STOCKS. 35 || y.s. AND MUNICIPAL BONDS....__. 48 
PUBLIC UTILITY BONDS.-_--------- 36 | CANADIAN MUNICIPAL BONDS.._.. 49 
PUBLIC UTILITY STOCKS---------- 41 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. BONDB.. 4 BANKS AND TRUST COMPANIES... 55 
INDUSTRIAL & MISCELL. STOCKS. 44 || CANADIAN BANKS..-----.---------- 64 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - - - - $154,275,724.96 
Paid to Policy-holders during year - - - 112,769,875.69 
Reserves and Liabilities - - - - . 622,422,129.39 
Contingency and Dividend Funds - - - 91,641,663.67 
Assets - oe we - - - 714,063,793.06 
Insurance in Force - - - - - - 3,008 ,99 1,612.00 
Annulities in Force - - - - - - 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, --7- fr ---- - — = 2nd Vice-President 
GEORGE T. DEXTER, - — 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, — - —~ —~ = 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - —~ = ~ = 2nd Vice-President & Actuary 
WM. L. SIMRELL, —) 


( 2 | : +. = ~ Secretaries 


WILLIAM F. DIX, 


























A Complete Banking 


and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 














Paterson, RH. F. 
First National Bank 


Statement at Close of Business December 31 1924. 


RESOURCES— 
TEE, 4. ccoctnbcdneasuednnued $3,333,857.29 
U. S. and Other Bonds_........-... 2,693,498.90 
——_—__—_———. $6, 027,356.19 
Cash and Balances in Banks-_-....-. $1,828,228.38 


Due from U. S. Treasurer 


14,800.00 
Demand Loans 


1,014,543.15 


$2,857,571.83 
SN BRO ccciecbadcsescncessecesnsossasusces 353,523.92 
Ee ee em 30,000.00 
Customers’ Liability Account of Acceptances... 56,145.00 








$9,324,596.64 


LIABILITIES— 
GI. cccuncoasaeiabenmbaaedaeunte $500,000.00 
DT ls Nice nsenedkonbiebeaebibimensane 600,000.00 
SOE POND bcdoccdecedonduessesntesndeees 250,847.87 
TD. thd bcknainis aisthinthtibaeee eine aeeeseumees 7,586,606.27 
a a 295,997.50 
I a ee 35,000.00 
Acceptances Executed for Customers_________-_ 56,145.00 


$9,324,596.64 





OFFICERS. 

| WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED'K D. BOGERT, Oashier. JOHN B. BROWN, Asst. Oashier. 

| WILFRED E. RILEY, Asst. Oashier. JOHN T DEIGHTON, Asst. Oash 











PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY 


OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $23,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED 


REGARDING SERVICE 


IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 
JOHN J. NELLIGAN., President NUKMAN JAME 
JOHN W. MARSHALL, Vice-Pres. SAMUEL M. MIOEMAKER} 
BLANCHARD RANDALL, ERKIN 
GEORGE S. WENKING, HOWARD BRUCE, — 
MORRIS WHITRIDGE ’ 





DREW P. SPAMER, 2d V. ~~ aoe 
. M. LEE, 3d Vice- 


GBU. B. GAMMIE 
a Presiden R. TUCKE 
OSEPH B. KIRBY, 4th View Pres. 


. Treasurer 
oO. R. R, Asst. Treasur 
JOHN W, BOSLEY. Asst T+ 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business December 31, 1924 
RESOURCES 


























ra ns and Prarenate — zocargs: ie areal pooseame 7,831, pty ss 

ustomers’ Lia ty on acct. of “Acceptances”. ’ ° 
aa... owt sactatacdlcne apesas xsane Med ,399,312.00 
Other Bonds and Securities_.-----------------« 2,680,049.06 
Banking House and Vaults_-_....--.-......-.-... 158,956.02 
Due from Banks and Exchanges-_.....-.......... 937,206.68 

ue from OE EEE ,000 
h and due from Federal Reserve Bank....... 716,361.29 
$13,873,338.71 

LIABILITIES— 

a ee $1,000,000 

Sur = Rnd h ieee oahe enna 1,000,000. 
ST TOR... u- s ct em eoneneeheneheee 632, 14 
Reserved for Taxes and Interest__._............ 160,000.00 
Reserved for Depreciation of Securities......... 25,000.00 
eserved for Depreciation of Buildingand Vaults 70,493.12 
ational Bank Notes Outstanding--............- 974,700.00 
ih + tkbictshhhnihe Chose rdaeseenonooseneee 9,710,811.45 
“Acceptances” executed for Customers......... 100,000.00 
$13,873,338.71 


ROBERT Ww. Presiden 
HARL ke i PREWELL. Vice-President 


REENE. Cashier 
iLtagD 1. ANGRLL, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 


BA 0eR8 J. 
FRAN 









































Tradesmens National Bank 
Philadelphia, Pa. 


Quick to serve 


Report of Conduton at the Close of Business December 31, 1924 





RESOURCES— 





a i Dee... ccnprcneenaseeneseue $16,853,596.91 
Customers Liability Under Letters of Crete and o 
Acceptances.....-.- eccoece 64a 
eee ea Cae 3,429,861.41 
Exchanges for Clearing House.......-.--------- 1,074.748.04 | Ol ] a a mes 
hecrael Ma ee ey eee 23,999.84 | 
Ge Ee DIE ccnvedbdseescdacaesesecousens 1,763,941.69 
acme f 
$27,957,090.42 | 
LIABILITIES— | 
la en aeee eee $1,000,000 00 | 
rarecue ang. Undivided Profits.........-------- 2, vahe aes’ a C E h 
nearne scount-. ae aes ete handed nae eaten arse 
eserve for Interest, Taxes, &c._..------------- 145,088 85 Oo r n x Cc a n ge 
Ss Sok a i te aaa gieaaee 500,000 00 | 
Letters of Credit and Acceptances__...--------- 4,966,401.22 
Acceptances of Other Banks Sold._ ..---.------- 835,675.21 
A EE EES eT LEA: CS REE a 17,727,817.15 


National Bank 
Philadelphia 


$27,957,090.42 
OFFICERS 
HOWARD A, LOEB, President 
BH. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. PRIZZELL Assistant Cashier | 
CLYDE F. BROWN, Assistant Oashier 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1924. 











RESOURCES. LIABILITIES. 
Oaited States Government securities_...._.- SG a $2 ,000,000.00 
Loans and Investments._........-..-.-.-. 55,311,969.82 sid ate and a cr ~- 22 -------------- 8,458 ,884.07 
ans + oc | Reserve for Unearnec IE 251,616.85 
Accrued Interest------------------------- ee ~~ Reserve for Taxes and Interest___.________- 162,526.68 
Acceptances ------ ocerecrcesccocccecocccs 1,126,759.49 fe EOE RA eae 1,084,997.50 
Exchange for Clearing House___.._.--.---- 3,903,180.89 | Acceptances __- _.-. 1,126,759.49 
SE ee ee 14,240,354.97 | Due Federal Reserve Bank Secured by Liberty 
Cash and Reserve__._...-----_-__--------- 58S, 400.06 | BOE cccncsececscecccccveccsccscecees 2,000 ,000.00 
anieieaminina laa i ll il ee 69.126 ,125.65 
$84 ,210,910.24 $84,210,910.24 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,189,119 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 























SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W. R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business December 31 1924. 
ASSETS— 


re ee DOMOEE, oon cendcedénenarsenecseuna $18,330,461.52 
United States Government Securities.......-..-- 1,700,075.16 
eee ar ae re ere 3,694,402.67 
Banking House, Vaults and Fixtures_......--- 950,342.20 
Other Real Getate Owaed ....-ccccccccocccccecs 63,439.05 
Credit Granted on Acceptances_.........--.--. 17,512.47 

Cash on Hand. in Banks and Due from United 
SS TE uncascnnneseddbeototendadmased 3,981,454.68 
$238,737,687.75 

LIABILITIES— 

OS ee en ee ee $1,500,000.00 
Surplus, Profits and Reserves_._.-.-.---------.- 1,196,299.98 
Circulating Notes Outstanding. ..........-.-.-- 1,246,000.00 
Foreign Bills of Exchange or Drafts Sold-_--.-.. ms 27,825.88 
Dt, ctvdtcacbbababeanwadenninaniedkenseeel 24,767,561.89 


$28," 737, 687. 15 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUF at President 


O. A. EVANS, Vice-President . PUTNAM, Cashier 

A. R. BRIGHAM, Vice-President 1. T. TILLSON, Asst. Cashier 

W. J. CONLON, Vice-President J. A. FITZGERALD, Asst. Cashier 
H. 8. BOWKER, Vice- Pre sident R. W. DAVIS, Asst. Cashier 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier 


H. R. McINTOSH, 


Assistant to President 
Cc. R. LAN DRY, 


Credit Manager 


Collections on all New England 
Received on Favorable Terms. 

















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years’ experience, the National Bank ef Commeree 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-da- we operate seven distinct and complete departments 
under the protection of national banking laws, combinin 
im .ne building, and under one management: Commercia 
Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments. 








Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank of Commerce 
In Saint Louis 





























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1924 


RESOURCES 


Loans and Investmeuts.._..-------------- $39 ,434,663.67 
United States Bonds and Certificates... --- 8,067 ,O82.00 
Banking House and Office Building.....---- 1,500,000.00 
Liability under Letters of Credit_-...------- 34,763.90 
Interest Earned Unucollected_.....-..- 2-2. 204 ,607.51 
NE ROE LE TER AE 13,860 ,830.48 
I Ne 5,723 ,521.78 


Exchanges for Clearing House._......-.---- 3,923 ,214.30 


$72,748,683 .64 











LIABILITIES 
ee a eee ee ern Oe ape $2,000 ,000.00 
eb ire PPR eS OR ae ee ee eee ero 4,500,000 .00 
I 1,332 ,358.12 
Reserved for Taxes, ete..............---«- 136,444.14 
Discount and Interest Unearned_____.__ -- 111,278.88 
I Ar 34,763.90 
I a ee a ee ae ee 64,633 838.60 

$72,748,683.64 


J. R. McALLISTER, President 





J. A. HARRIS, Jr., Vice-President] W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E. E. SHIELDS, "Assistant Cashier E.M. MANN, Assistant Cashier 

DIRECTUKS 

SAMUEL T. BODINE J. A. HARRIS, JR. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDGAR O. FELTON JAY COO Ki 
. RUTHERFORD McALLISTER MORRIS L. CLOTHIER EDWARD F. BEALE G. H. PRAZIER 
BFFINGHAM B. MORRIS 3. W. PACKARD DANIEL B. WENTZ 8. E. HUTOHINSON 
PEROY ©. MADEIRA SHARLTON YARNALL rHUR W. SEWALL AGNEW T. DICE 


HERBERT LLOY 


TRAVELERS’ "LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 


—— 








ere Ap ae 


eit | ime 





In Detroit 


The name of this institution has been closely 
associated with financial and industrial 
Detroit for over half a century. 

Our intimate knowledge and complete 
banking facilities are always at your service. 


Resources over $140,000,000 


THE PEOPLES STATE BANK 


Detroit, Michigan 


—-— 








—— 











Our Bond Department is in a position to 
co-operate with financial institutions hav- 
ing surplus funds to place at interest. 

We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, | 
netting from 6 to over 7%. 

Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 








OFFICERS 
a President 
JOHN W. O'LEARY. .........--.--.-.- 

EDWARD P. BAILEY................. Vieo- President 
JOHN A. McOORMIOCK......... o-~20-~ View President 
Pe Gs PE wavecdeedcstmsbiedocde --. View President 
is Ws Pes chbbideakasocossatastadcsts Vice-President 
FREDERIO 8. POPE........... ontimeasetemin 

MAX STEINBR.....-.-. occnces--oceesses Ast. Cashier 
Oo. W. BLACOKWELL.-.........-. 6866666 Oastier 
WILLARD F. HOPKINB...........-.-...-..- fleeretary 
WILLIAM T. ANDEBRSON....... ----~ Asst. Secretary 
 £ &,  ' eee Trust Officer 
J. W. MARSHALL. ~.-.-..-.-..- Mer. Department 
ARTHOR B. OODY...-....... \ Associate Managers 
HIRAM 8. CODY...-.--_---.. fReal Estate Loan Dept. 
D. D. KLEDER....-...... Sbeueseneeseseenonn Auditer 























~ 











AUGUST BEL 


in All Parts 
COLLECTIONS IN 


and allow interest. 


bonds and stocks in all markets, domestic an 





45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 
Issue Letters of Credit for Travelers, Available 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
Securities and other, real and personal, property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advice 
Special attention given to investments of all kinds. 


MONT & CO. 


of the World 
ALL COUNTRIES 


Execute orders for purchase and gale o* 
d foreign. 























Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business December 31, 1924 


RESOURCES— 
I NI i eaed $12,232.604.17 
RSENS See SRS eee eee 17,586.09 
Liberty Loan Bonds & Certifs. of Indebtedness 1,017.366.45 
United States Bonds to Secure Circulation--_--- 600.000.00 
OE EES OS ae 772,196.46 
Stock Federal Reserve Bank___._......--------- 48.000.00 
Stock Federal International Banking Company 21.600.00 
Interest Earned but Not Collected_-_..-.--.----- 13.669.33 
I a ck a aiaeenik aaah 270.00 
a 50,000.00 
Banking House and Other Real Estate___.----- 325.321.90 
Five Per Cent Redemption Fund__--.-..--------- 30,000.00 
Customers’ Liability Account Acceptances 
I ee peeenanwe 662,565.67 
Cash and Due from Banks-_-...---.-.---------- _ 6,836,455.88 
$22,627,635.95 
LIABILITIES— 
a i i a cl on ned eraidlaials $600.000 00 
i ah 1,000,000.00 
EE EEE SERRE er A 629.348.33 
Interest Collected but Not Earned_._..------.-- 87,965.22 
Reserve for Contingencies_...........--..----- 25.000.00 
ELAS OT CO ee 590.300.00 
SELL ELLE LE LAD 36,312.00 
Acceptances Executed for Customers... ..-.--- 662.565.67 
PP GEES cucasccccccncanccsensescuncexesenncees 19.096,144.73 
$22,627.635.95 
K. M. VAN ZANDT, President 
R E. HARDING, Vice-l’resident K Vv JENNINGS, Asst. Cashier 
W.M MASSIE., Vice-President E.P. VAN ZANDT, Asst. Cashier 
R. W. FEND DER Cashier D.G G. WEILER, Asst. Cashier 
H. P SANDIDG Asst Cashier W.E. WELCH, Asst. Cashier 


6. 


W. BRASELTON, Asst. Cashier 








THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement ai Close of Business December 31 1924. 











RESOURCES— 
Loans and Discounts___..-..-.-----.------- $27,395,125.27 
eral Reserve Bank Stock...-.--...----..---- 156,000.00 
Stock in Com. Fireproof Bide. Co.—Bank Bidz-- 255,000.00 
Other Real Estate Owned___..--_-- le 34,100.00 
ustomers’ Liability on Letters of Credit_______ 423,320.69 
ustomers’ Liability on Account of Acceptances. 247,618.94 
perniture ond. VP vchiccsdbbébhtasaokwneoe 245 000.00 
Five Per a a a a atic 37,500.00 
Customers’ Liability Account Foreign Exchange 
ES 1. Sn cdgawkaeieusaewuneuducesemue 683,623.14 
Se 7,569.66 
Cash and Exchange-_-.......... thipekubbbotuncet® 22,106,065.63 
51,590,923 33 
amet > . ° 
ES TT a ae ne eee ee en 4, see. 000.00 
Surpius and Undivided Profits._......__...____ . ‘ ,909 ze 
Reserved for Taxes and Interest__....._...____. ™ '380.8 
iscount Collected—Unearned__...........__ 151°393:37 
NS SELL LEE ALLL LAM LTT 735,000.00 
Pe OF COUN. .cccchinddbebebsiuseioamenaone 439,955.95 
I iti RR A ae Rei il et A 247,618.94 
Commitments to Purchase and Sell Foreign 
td dic wo sk eh oar i a ea nn a ce 683,623.14 
Dine. ssaseuandbaakwainchwaniuen obtidessinas 43, 312,533.37 
J. DABNEY DAY, Presid om anmean 
" esident F. R. ALVORD, Coier 
E. T. PETTIGR EW, Vice-President ous: E. F. DUF FET, Asst. Cash. 
J. M. = oo. Vice-President - BUGBEE, Asst. Cashier 
GEO. WALKER, Vice-President e “E. TERIOR, Asst. Cashier 
a. ROSS CLARK, Vice- President Cc. WH TE, Asst. Cashier 
#. &- ey Wiice President OC. E CASE, Asst. Cashier 
ce-President E. P. CHEVERTON, Asst. Cashier 
FRANK C. MORTIMER.,-V.-Pres. C.D. HUDSON, Asst. Cashier 
JOHN BURBAW., Vice-President SAM 8S. PARSONS, Auditor 
H.C. VOGELSANG, Asst. V.-Pres. C. A. RUDE, Mar. Credit Dept. 


Atlanta, Ga. 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business December 31 1924. 


RESOURCES— 

i i. nee beoebeoune $31,938,768. es 

a i Pn, |. ssenaenkbeahemenmienee 50,000.0 

Stock in Federal Reserve, pay aia le eee chem apa aele 195,000. 00 
Bonds and Other t Pcccraacs piaanene 2,223,240.00 

Other Bonds and veel Ay ee enuenn "453, 053.68 

Banking House and Other Real Estate__.___-- 1,736,498.65 

Furniture and Fixtures. __- 275,470.88 


Customers’ Liability Account: Letters of Credit 


i | =e 98,402.11 
Sec::ritses in Safekeeping ...._ ._..-.-----...-.- 217,550.00 
Cash on Hand and Due from Banks....-.----- 19,953,659.20 

$57,146, 648.20 20 
LIABILITIES— 

sone! ai hall eal iad em eh eames iiintadis $4,000,000.00 

a amie 2,500,000.00 
Un ivided a a a cea 1,010,892.98 

eserved for Interest. Taxes, etc._.---.------- "213,153.48 

a wwe > alah oe tedeseaennen 988,100.00 
Letters of Credit and Acceptances.....-------- %. 993. Be 
Dividends pmeees benbebctdbieewonsese 
Securities in ieee aa te 917, 580.00 
Di i. ccdtenasinanadtmidendetbweknadiawaels 48,115,984. $3 


$57,146, 648.20 20 
OFFICERS. 


ROBERT F. MADDOX, Chairman of the Board. 
THOMAS K. GLENN. President EVERT A BANCKER, Vice-Pres. 
JAMES 8 FLOYD. Vice-Pres J ®& KENNEDY. Vice-President 
H WARNER MARTIN. V -Pres. JAS FP. ALEXANDER, V_.-Pres. 
HENRY W. DAVIS. Vice-Pres. R BR. CUNNINGHAM. V.-Pres. 
THOS, J. PEEPLES. Vice-Prea. ERNEST W RAMSBPSOE, Oashier 
DAMERON BLACK, Oomptrotier 


Anglo & London Panis 
National Bank 


Of San Francisco 


Statement at Close of Business December 31 1924. 
RESOURCES— 










ae $61,546,806.10 
U. S. Bonds and Certificates__........-.---.. 15,657,601.65 
Pn en PCE. |..4. o. copeedeneucneoeenee 9,929,015.98 
Stock in Federal Reserve Bank_--------------- 240,000. 
rg... cktienehenninncawe 2,2435,007.45 
Redemption Fund with U.S. Treasurer--_----- 205,000.00 
I ak tae alder oe hah eae 434,269.01 
Customers’ Liability on Acceptar, -es_...-.---- 3,229,998.37 
Cash and Sight Exchange-_..-.....-..--.---- 31,188,752.34 
$124, 726, 450.90 90 
LIABILITIES— 
ee ee a ee $5,000,000.00 
Surplus and Undivided Profits..........---.-- 3,770,671.67 
Circulation Outstanding-.......-.---.-------- > ¥ 
BIE 6.6nccanestodbesencusnceencons 887,459.38 
CN OEE Oe 3,777,367.33 
DMikscaccsiubertactcdbabenedantanasocoseeses 107,191,052.52 


$124,726,450. 0.90 
HERBERT FLEISHHACKER, President 

MORTIMER FLEISHHACKER, GEO A VAN SMITH, Asst. V.-Pres. 

Vice President EUGENE PLUNKETT, Asst. V.-Pres. 
J. FRIEDLANDER, Vice-President L. L. GOODRICH, Aast. Vice-Pres. 
C. F. HUNT, Vice President J.G.ANDERTON, Asst. Cash. & See’y. 
HARRY CWE, Vice-President L. J. AUBERT, Asst. Cashier 
W E WILOOX, Vice-Pres & Cashier F. J. HOAGLAND, Asst. Cashier 
C. E. BAEN, Asst. Cashier 
F. L. MOSS, Aast. Cashier 
E. J. BERGES, Asst. Cachter 


Vv. KLINKER, Vice President 

FRED F. OUER, Asst. Vice-President 
J. 8. CURRAN, Asst. Vice-President 
E. 


R. ALEXANDER, Asst. Vice-Pres. 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section. issued monthly, is furnished without 
extra charge to every annual subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Cemmission, is \ikewise furnished without eztra charge to every 
annual Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annua! convention of the American Bankers Association, 
is also furnished without ezrtra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year, in April and 
October, is also furnished without eztra charge to every annual subscriber 
to the Chronicle. 

The Railway and Industrial Compendium, issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
charge to every annual Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is likewise furnished without eztra 
charge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States, except Alaska, $11.50 
in Canada and $13.50 in other foreign countries and United States Pos- 
sessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—19 South La Salle Street. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 











REVIEW OF JANUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


A further great rise in grain prices, thereby strengthening 
even more emphatically the position of the Western grain 
producers, together with large gold exports from the United 
States and the advance of sterling exchange rates on Lon- 
don to still nearer parity for the English pound, were the 
dominant features in trade and financial circles during the 
opening month of the new year. The heavy gold shipments 
from this country were a continuation of the movement 
which began the previous month and were anything but 
inexplicable in view of the tremendous financing being done 
in this country on foreign account—both on behalf of foreign 
Governments and foreign private corporate undertakings. 
And yet there were some unusual phases connected with the 
outflow of the metal. Of course the outflow did not furnish 
the slightest ground for any feeling of apprehension, but 
rather the contrary, since it is admitted that stocks of gold 
in the United States are in excess of the country’s needs, and 
to draw them down in very substantial amount cannot be 
otherwise than beneficial in removing one of the most potent 
influences that serve to promote inflationary tendencies. 

The large exports of the metal to Germany were palpably 
in connection with the negotiations here the previous October 
of the American portion ($110,000,000) of the German rep- 
arations loan and need no further explanation. The same is 
true of the gold exports to some of the minor countries of 
Europe, which also have been doing financing of one kind 
or another in the United States recently. But there have 
also been very heavy gold shipments to India and Australia, 
and these cannot be said to grow out of any financing done 
here or in settlement of trade indebtedness by the United 
States. The current foreign trade position of both India 


and Australia is unusually strong owing to the high prices 
prevailing in the markets of the world for wheat, of which 
both countries are large exporters, while Australia has had 
the additional advantage of high prices for wool, that being 
one of that country’s principal products. The gold shipments 
from the United States to India and Australia must be taken 





to mean that other nations are having recourse to the exces- 
sive supplies of gold in the United States in order to settle 
their indebtedness to those countries, the large financing 
done in the United States on foreign account facilitating the 
movement. The situation in that respect is lucidly explained 
in the following paragraph, which we find in the monthly 
circular just issued by the National City Bank of New York: 


“An unusual feature of the gold movement just now is 
that of shipments from the United States to Australia. That 
country has seldom received gold from outside, for it was 
originally settled for its gold deposits and has been an im- 
portant contributor to world supplies ever since. The pres- 
ent output of gold, although much reduced from that of for- 
merly, is still ample in the long run to supply the domestie 
monetary stock, but the rapid exportation of wool and wheat 
at high prices has created heavy demands on the Australian 
banks and caused their funds to be virtually transferred to 
London. They have large credits there and are short of 
cash at home, creating a tight money situation. If London 
was on a gold basis, shipments of the metal would have kept 
the exchange down to approximately the costs of transfer, 
but in the absence of this relief exchange on Australia has 
been commanding a premium of 3 or 4% in London. The 
recent rise of British exchange in New York has made it 
possible for bankers to ship gold from this country, taking 
their pay in London exchange and converting the latter into 
dollars at a profit. The transaction illustrates the advan- 
tage that would inure to world trade generally, as well as 
to trade between England and the Dominions, by having all 
countries get back upon the gold basis.” 


For the reasons we have enumerated the gold outflow, 
notwithstanding its dimensions, was without influence on 
the course of affairs in this country. On the other hand, the 
further advance in the exchange value of the pound sterling 
was a positive influence of a highly favorable character. 
The rise in the value of the pound has been in progress for 
many months and it indicates how steadily and surely Great 
Britain has been approaching the position where it will once 
more occupy its former assured position in world finance, 
even though it may have to yield prominence to the United 
States in ability to supply the capital needs of the outside 
world. The course of foreign exchange during the month is 
discussed at length in our review of the exchange market at 
the end of this article and it will suffice to say here merely 
that on Jan. 23 sight bills on London got up to 4 80%, while 
the value of the pound sterling when at par is 48665. Nat- 
urally, this gave rise to rumors that the English Government 
contemplated taking definite steps providing for the un- 
restricted resumption of gold payments, and, though nothing 
tangible developed along these lines, the rise itself was con- 
clusive evidence that it was only a question of time when the 
event would come about. The subject was naturally a mat- 
ter of wide comment, both in New York and in London. The 
arrival in the United States of Montagu O. Norman, Gover- 
nor of the Bank of England, and Sir Alan Garrett Anderson, 
a director of the Bank of England, was naturally construed 
as having some bearing on the British policy with reference 
to the resumption of gold payments, especially as apparently 
they not only left Great Britain unannounced, but they dis- 
appeared immediately on their arrival, and some of the 
newspapers reported that they were here on a special finan- 
cial mission for the British Government. There was appar- 
ently no basis for any of these suppositions, and to correct 
misapprehensions on that score, the British Embassy at 
Washington on Jan. 2 made announcement that it was 
“authorized to state that they (the two gentlemen referred 
to) have come te this country in an entirely private capacity 
connected with banking, and that they are not coming to 








6 MONTHLY REVIEW 


[Vox. 120. 








Washington, but will remain in New York during the whole 
of their stay, which will not exceed a week or ten days.” Ben- 
jamin Strong, Governor of the Federal Reserve Bank of New 
York, whose guest Governor Norman was, issued a state- 
ment the same day saying: 

Governor Norman has authorized me to say in his behalf that his visit to 
New York is hie customary trip, which he has made every year or two in the 
past in a similar way, for the purpose of conferring with the officers of the 
Federal Reserve Bank of New York, which is the New York representative 
of the Bank of Bngland. Governor Strong made a similar trip to London 
last epring. 

The heads of all the big British banks at the annual meet- 
ings made reference to the subject in their addresses to their 
stockholders. Thus Frederick C. Goodenough, Chairman of 
Barclay’s Bank, Ltd., one of England’s greatest banking in- 
stitutions, stressed the importance of an early restoration of 
a free gold market in London as the surest guarantee for 
stability in world prices and for confidence. He declared 
that sterling exchange will return to a gold parity—the only 
matter of doubt being the precise date of such return. Regi- 
pald McKenna, Chairman of the Midland Bank, Ltd., another 
gigantic British bank, at the general meeting of the bank’s 
shareholders, predicted that sterling would probably soon 
gtand at its gold value, not because it will have climbed up 
hill to meet the dollar, but because the dollar, under pressure 
of the surplus gold supply, will have come down to the 
pound’s level. He contended that during the last three years 
what he called the “managed currency” of Great Britain had 
been kept more stable than one based on gold, but added that 
when that had been said the case for managed currency must 
be regarded as closed. He emphasized the importance of the 
psychological grounds for advocating a gold standard, which, 
he argued, were not less powerful than the economic argu- 
ments. “As long as nine out of ten people in every country 
think that the gold standard is best, it is best,” said the for- 
mer Chancellor of the British Exchequer. “One of the great- 
est advantages of the gold standard is its moral effect. A 
nation will think better of itself, will regard itself as more 
honest, if its currency is convertible into gold.” Sir Harry 
Goschen, as head of the National Provincial Bank, also rec- 
ommended the removal of the gold export embargo as soon 
as there is a reasonable certainty that exports will not have 
to be checked by an increased bank rate if they become top- 
heavy. Walter Leaf, as Chairman of the Westminster Bank, 
speaking at the shareholders’ meeting, expressed himself 
with greater reserve, saying: “At present Britain is some- 


what dangerously dependent on current public opinion in the | 


United States,” and adding that he regarded the continued 
maintenance of exchange at parity as more of a problem 


than he did the restoration of the pound sterling to a gold | 


basis. He expressed the belief that the time had come for 
a conference of the national banks of issue of the world for 


the formulation of a plan of co-operation for the management | 


of gold reserves. He said such a conference was called for 
in the report of the Geneva Conference. 

A feature of the foreign financing in this country during 
January was that it took the form largely of extending aid 
to private corporate undertakings rather than loans to for- 
eign Governments, though these latter were not entirely 
lacking—one of these being the extending of a one-year 
credit for $40,000,000 to the Danish Government. The bring- 
ing out in this country of two foreign industrial loans the 
previous month was mentioned in our review for that month. 
During January a $12,000,000 issue of 5-year 7% gold bonds 
of the August Thyssen Iron & Steel Works (August Thyssen- 
Hutte Gewerkschaft) and Affiliated Mining & Sales Com- 


panies, one of the most prominent German iron and steel con- | 


cerns, was brought out; also $10,000,000 7% bonds of Sie- 
mens & Halske (A. G.) Siemens Schuckertwerke (G. m. 
b. H.), one of the largest electrical manufacturing companies 
in the world, and which did a gross business of $92,000,000 
in 1924 and owns 26 factories at various points in Germany, 
was floated in this country; likewise, $10,000,000 Allgemeine 
Elektricitats Gesellschaft (General Electric Co., Germany ) 
20-year 7% gold debentures; also $3,000,000 7% 30-year gold 
bonds of the Rima Steel Corporation, this being the short 
English designation for the Rimamurany-Salgotarjan Iron 
Works, Ltd., by far the largest iron and steel manufacturing 
enterprise in Hungary, found a market in this country, be- 
sides some minor flotations of the same kind, the details re- 
garding all of which will be found further along in this 
article. Moreover, more are appearing in February. 

‘With reference to the further rise in grain prices, this 
reached large dimensions, and $2 wheat in Chicago, which 
had been predicted last summer, became an assured fact. 
No new developments appeared to account for the further 











rise, which for the month reached over 20c. a bushel, and 
stress was laid chiefly on the reduced crop yield of 1924, the 
Dominion of Canada being responsible for the greater part 
of the falling off (the final estimate of Canada’s wheat crop 
for the year 1924, made public by the Dominion Bureau of 
Statistics, placing the total at only 262,097,000 bushels, as 
against 474,199,000 bushels in 1923), but with an insistent 
foreign demand for American wheat, some of which came 
from countries which are usually exporters of wheat instead 
of importers. Spculation was rampant and wheat sales on 
the Chicago Board of Trade Jan. 28 reached 111,827,000 
bushels, the highest since the war. The May option at Chi- 
cago, after first declining from $1 80% Jan. 2 to $1 73% Jan. 
6, thereafter moved up almost uninterruptedly, day by day, 
until Jan. 28, when the price touched $2 05% ; the close Jan. 
31 was $2 0214, which compares with $1 11% on the same date 
in 1924. The July option for wheat at Chicago, after moving 
down from $155™% Jan. 2 to $150% Jan. 5, rose to $1 73% 
Jan. 28, and closed at $170% Jan. 31. Corn also moved 
higher. The May option at Chicago, after declining from 
$130% Jan. 2 to $1254 Jan. 6, advanced to $137% Jan. 19, 
and closed Jan. 31 at $1354. The range for the July corn 
option was $126 Jan. 5 and $138 Jan. 30, with the close 
Jan. 31 at $136%. Oats fluctuated within much narrower 
extremes and showed no important advance for the month 
as a whole. The May oats option at Chicago dropped from 
644¢c. Jan. 2 to 59%c. Jan. 6, but was up to 64%c. Jan. 30, 
with the close Jan. 31 63%c. The July oats option first fell 
from 63%%c. Jan. 2 to 59\c. Jan. 6, then reached 65'4c. Jan. 
30, with the close Jan. 31 64%,c. The rise in wheat brought 
with it an advance in bread prices at a number of points. 
As regards other food prices, however, sugar, already low, 
declined to still lower levels. Here the cause was a large 
expansion in crop yields, particularly in the case of the 
Cuban production and in the sugar beet output of Europe. 
The range of Cuban raw sugar sugar during the month was 
2 13-16c. to 3c., with the price Jan. 31 2 27-32c., against 2%e. 
Dee. 31. The wholesale price of refined sugar at the differ- 
ent refineries in this part of the country on Jan. 31 ranged 
between 6.00c. and 6.10c.; on Dec. 31 most of the refiners 
quoted 6%4c., with the American Sugar Refining Co. and two 
minor refiners leaving their quotation at 7.10c. Coffee 
prices, however, were maintained at close to the high levels 
of the previous month, the controlling element here being 
diminished supplies from Brazil. No. 7 Rio was quoted at 
22%%c. Jan. 31, against 24c. Dec. 31. 

The revival in general trade in the United States did not 
make as much headway in January as had been expected. 
A cautious and conservative spirit appeared again to be 
growing up. Requisitions against orders already placed 
were large, indicating good consumptive capacity, but the 
placing of new orders proceeded rather slowly and with 


| rather diminished confidence, there being an evident disposi- 
| tion to await developments for the purpose of seeing whether 


the present extreme spurt of activity could be maintained, 
say, after the end of the first quarter of the year, when in 
1924 such a tremendous slump in industry occurred. This 
was true even of the iron and steel industry, where produc- 
tive capacity is at present engaged almost to the limit. The 
“Tron Trade Review” in its issue of Jan. 29 said that some of 


| the recent snap had gone out of the iron and steel market, 


following the slowing down of new business and specifica- 
tions against contracts which had become noticeable during 
the last two weeks. It said that how much of this was due 
to the tremendous shipments the mills had been making, 
thereby satisfying the pressing need of buyers, and how 
much to a slower movement in the expansion of consumption, 
could not be definitely stated. Apparently the industry had 
been making steel ingots in January at the rate of well over 
45,000,000 tons annually, a sustained basis that has been 
duplicated by comparatively few periods in the past. The 
question being raised in the industry was as to how long the 
present high-speed production of 90% to 957% could be main- 
tained. As yet there were no signs of any material slacken- 
ing, and price advances on finished steel were announced by 
various independent mills to apply to second quarter busi- 
ness. Plates, shapes and bars were raised $2 per ton by 
large makers at Youngstown and Pittsburgh. Sheets were 
similarly advanced by mills at Chicago and in the Youngs- 
town district. With no appreciable pressure yet being :nade 
by buyers to be covered on second quarter tonnage, it was 
judged that these advances were intended more to stimulate 
specifications against present contracts than to book addi- 
tional future tonnage. Pig iron prices eased off somewhat 
the latter part of the month, after an advance earlier in the 
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month, and trade reports showed that foreign competition 
was being met with in both iron and steel. Henry Ford was 
reported to have placed an order for 10,500 tons of Belgian 
rails and the Interborough Rapid Transit Co. of this city was 
said to be negotiating with European mills for 5,000 tons. 

The “Iron Age” of this city reported on Jan. 29 that “the 
competition of both India and Dutch irons continues to be 
felt along the Atlantic seaboard, and in its issue of Jan. 22 
said that “the arrival at Philadelphia in the past week of 
5,000 tons of French pig iron, 1,800 tons of Indian and 1,500 
tons from the United Kingdom indicates that foreign com- 
petition cannot be ignored.” An unsettling factor was the 
weakness which developed in coke prices und there were 
intimations that the wages of the workers !n the coke ovens 
would again have to be reduced after the recent advance. 
There was a further large increase in the production of pig 
iron in January, the “Iron Age” reporting th2 make of iron 
for the month at 3,367,264 tons, against 2,961,702 tous in De- 
cember, 2,509,673 tons in November and only 1,784.899 tons 
the previous July. The output was larger even than in Janu- 
ary 1924, when the make was 3,018,800 tous. ‘The “Iron 
Age” made the composite price of finished steel Jan. 27 
2.560c. per pound, the same as on Dec. 29, hut compariag 
with 2.789c. Jan. 29 1924 und a 10-year pre war average of 
1.689¢. The composite price of pig iron Jan. 27 was $22 50 
per gross ton, against $2217 Dec. 29, and comparing with 
$22 69 on Jan.29 1924 and a 10-yr. pre-war average of $15 72. 

The minor metals showed a declining tendency the latter 
part of the month, after a further advance the early part. 
Lake copper in New York, after moving up from 15c. to 
15\4c., was 15ce. Jan. 31, and electrolytic copper, after ris- 
ing from 14\c. to 14%c., fell off to 14%c. Jan. 22, with the 
quotation Jan. 31 14%c. Lead at New York moved up from 
10.15c. Jan. 2 to 10.60c. Jan. 12, then declined to 9%c. Jan. 
31. Tin at New York touched 60.50c. Jan. 5, but was down 
to 56.00c. Jan. 20 and was quoted at 57*%ec. Jan. 30. One of 
the notable developments of the month was a further gen- 
eral advance in the price of petroleum and its various prod- 
ucts. Advances of this kind were too numerous to admit of 
detailed notice, but it may be noted that Pennsylvania crude 
oil was further marked up from $3 a barrel to $325, that 
Mid-Continent crude was marked up from $1 25 to $1 50 for 
86 deg. and above. And as illustrating the advance in gaso- 
line prices, the Standard Oil Co. of New York made the 
tank wagon price in New York and New England 19'4c. Jan. 
31, against 15c. Dec. 31. Collapse of Wortham oil field in 
Texas was mainly responsible for the advance in oil, pro- 
duction falling from a ;eak of 167,000 bbls. per day Jan. 15 
to 76,000 bbls. 

The textile trades continued in rather poor shape, particu- 
larly in the case of cotton manufacturing, and this consti- 


tuted one of the sore spots in the situation. Further wage 


reductions, generally of 10%, were announced in different | 


parts of New England, this being with a view to keeping the 
mills fully employed and be able to turn out goods at figures 
that would appeal to the consuming public. The effort, how- 
ever, to reduce idleness and keep mills and factories fully 
employed, did not entirely succeed. On the one hand, the 
Wage reductions were in some instances, though not gen- 
erally, resisted by the operatives, and on the other hand, 
where no interference with work ensued from that cause, it 
was found that the demand for goods was not sufficient to 
absorb the full volume of the enlarged product. An instance 
in point was the announcement which came from Manches- 
ter, N. H., under date of Jan. 27, that operatives in the wor- 
sted department of the Amoskeag Manufacturing Co. were 
working on a 50% basis, as against 90% previously, “gen- 
eral business conditions” having forced an all-around curtail- 
ment of operations and the adoption of a five-day-a-week 
schedule even after a reduction in the prices of some goods. 

The most important development of the month was un- 
doubtedly the putting into effect of the 10% wage reduction 
at both Fall River and New Bedford. At Fall River about 
380 corporations, who are members of the Fall River Cotton 
Manufacturers’ Association, after a meeting attended by the 
Executive Committee of the Association and the Fall River 
Textile Council representing five unions, agreed to put the 
10% reduction into effect Jan. 12. It was said that prac- 
tically every cotton manufacturing corporation in the city, 
with one or two exceptions, would be benefited by the cut 
and that the number of workers affected was between 20,000 
and 25,000. Many thousands of these operatives had been 
out of work for almost a year as the result of curtailment iu 
Fall River cotton manufacturing. It was said that the an- 
nouncement of the wage cut carried with it no guarantee of 





any increase in production. The Fall River labor unions on 
Jan. 7 accepted this wage reduction of 10% fixed for Jan. 12. 
Nevertheless, the wage decrease caused a strike in one or 
more departments of three mills and brief trouble in one 
department of another mill; 400 weavers walked out. While 
there was a considerable gain in operations as compared 
with the previous extreme inactivity, production being esti- 
mated at fully 65% of the normal in Fall River as a whole, 
still a number of plants failed to resume work on Jan. 12. 
On Jan. 29 100 fine goods weavers at the Doval mills, who 
had been on strike for two weeks in protest against the 10% 
wage cut, returned to work. The agreement under which 
this action was taken was declared satisfactory by the 
operatives, although it was admitted that the wage reduc- 
tion had not been rescinded. At New Bedford, Mass., the 
Cotton Manufacturers’ Association voted on Jan. 9 to make 
the reduction effective Jan. 19. It was estimated that the 
reduction would affect approximately 40,000 operatives in 
New Bedford and that the mills were operating at 80% of 
capacity, so that 32,000 workers were actually employed, or 
about double the scale the previous May. The operatives, 
speaking of them as a whole, went to work on Jan. 19 on the 
basis of this lower wage scale. There was, however, a more 
or less sullen attitude on the part of the weavers and some 
other operatives and this led to minor strikes at some of the 
mills. A general strike at the very outset was narrowly 
averted, the secret ballot among the New Bedford operatives 
to decide whether to accept the 10% wage decrease having 
resulted in a majority of votes being cast in favor of striking, 
though the necessary two-third majority was lacking. The 
local union in announcing the result of the ballot said that 
“the textile workers of this city in voting to accept, by a 
minority vote, a reduction in wages at this time, did so only 
with the belief that in the near future a much more prosper- 
ous condition of business will assert itself that will provide 
a more favorable opportunity to make the fight for a re- 
adjustment of wages.” They expressed the opinion that the 
New Bedford manufacturers had not cut wages “because 
they thought it was warranted, but simply for the reason 
that other localities have done so.” Newspaper dispatches 
stated that “while no official information had been given out 
as to the action of the individual unions, it was learned that 
the weavers had voted 4 to 1 in favor of a strike, while the 
loom fixers had lacked only 33 votes of the necessary two- 
thirds to carry the strike vote. The mule spinners voted in 
favor of a strike by a clear majority, but their vote did not 
reach the required two-thirds. The carders and ring spin- 
ners voted against a strike, while the results of the balloting 
in other locals were not divulged.” Many of the striking 
weavers later returned to work. This was the case with 75 
striking weavers and loom fixers of the Devon Mills, Inc., 
and the Fiske Tire & Rubber Co., who voted Tuesday, Jan. 
27, to return to work, a settlement having been reached at 
a conference with the mill officials. It had previously been 
announced, though, that all departments of the Devon 
mills had been closed down Jan. 23 until Feb. 2, owing to the 
“unbalanced condition in the mills.” 

Conditions, however, throughout New England were de- 
cidedly uneven and the action of the operatives with refer- 
ence to the wage decrease was also far from uniform. For 
instance, reports on Jan. 29 stated that the Limerick mills of 
Limerick, Me., which until recently had been operating on a 
schedule of three days a week, were now operating full time 
and that the Goodall Worsted Co., another Maine company, 
had also speeded up production somewhat and was running 
full time in certain departments, while the Sanford Plush 
Co. of Sanford, Me., was now operating on a full-time sched- 
ule with night operations in some departments. On the other 
hand, advices from Chicopee, Mass.. on Jan. 28 stated that 
the Dwight Manufacturing Co. had closed down its entire 
plant, employing 12,000 operatives, as a result of a walk-out 
of 150 weavers, who had struck when a 10% wage reduction 
was put into effect on Jan. 27. In like manner 400 employees 
in the Greenhalgh cotton mills at Pawtucket, R. I., voted on 
Jan. 25 to go on strike Feb. 2 unless the 10% wage reduction 
was rescinded, which the company’s officials said was out 
of the question. Taking the cotton textile industry as a 
whole, its condition was far from satisfactory. The woolen 
goods business also might be in better shape. At some of the 
foreign auction sales prices of wool declined and in Boston 
a somewhat easier tone was reported. Business in raw wool 
is apparently backward. Silk goods have been in fair de- 
mand. Raw silk was somewhat lower, being quoted here on 
Jan. 31 at $670@$680 for Kansai double extra cracks, 
against $6 90@$7 00 a pound on Dec. 31, $6 65@$6 75 Nov. 29, 
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$6 20@$6 30 Oct. 31 and $5 95@$6 00 Sept. 30. Crude rubber, 
after the sharp rise of previous months showed some reac- 


tion and smoked ribbed sheets for spot delivery Jan. 31 were 
36c. and first latex crepe 36c., against 40c. for both Dec. 31. 


The British Government early in February approved an in- 
crease of 5% in the exports from Malaya, from 50% to 55%, 
for the quarter beginning Feb. 1. 

The cotton market moved within narrow limits during 
January. Conclusive evidence that the Agricultural Depart- 
ment had underestimated the size of the crop came on Jan. 
23, when the Census Bureau reported that 13,308,037 bales 
had actually been ginned up to Jan. 16, while the Agricul- 
tural Bureau had put the total yield at not more than 13,- 
153,000 bales, this comparing with an actual production in 
1923, according to the Census figures, of 10,139,671 bales. 
However, exports continued to run ahead of those of the 
previous season, while domestic consumption also kept grow- 
ing, even though the cotton manufacturing industry was 
far from being in a satisfactory shape, as has already been 
indicated. Speculative activity was wholly lacking and spot 
cotton here in New York fluctuated within a range of less 
than 1c. a pound, though the fluctuations in future options 
were somewhat larger. Middling upland spot cotton at New 
York was 24.05c. Jan. 31, against 24.20c. Jan. 2 and 24.85c. 
Dec. 31. The high figure for the month was 24.30c., quoted 
Jan. 3 and again Jan. 12 and Jan. 13, and the iow figure was 
23.45¢., touched on Jan. 23. Print cloths at Fall River in 
the 28-inch, 64 x 64 construction, were marked down from 
7%c. to7 c. on Jan. 8, up again to 7%c. Jan. 13 and down 
once more to 7% Jan. 28. 

Bad weather was somewhat of a drawback to trade in 
certain lines. There were repeated snow storms here in the 
East, and in this city the fall of snow was the heaviest of 
any January in the history of the local weather bureau, 
reaching 26.2 inches. This compares with only 2.6 inches in 
January last year, and with 21.9 in January 1923, this latter 
having also been a month of very heavy snowfall. A storm 
which came towards the end of the month—that is Thursday, 
Jan. 29 and extending into Friday, Jan. 20—-proved particu 
larly mischievous in New York State. The New York Cen- 
tral RR. reported it as the worst in its history, especially 
between Albany and Rochester, causing considerable delay 
in the running of trains. The Twentieth Century train from 
Chicago was almost 16 hours late in reaching the Grand Cen- 
tral Terminal in New York City. It is due at 9.40 a. m., but 
did not arrive until 1.18 and 1.33 the following morning 
(Saturday), coming in two sections. 

Offerings of new securities during January were on an 
extensive scale, the floating of several extremely large issues 
having occurred. The largest offering of the month was the 
$125,000,000 Amer. Tel. & Tel. Co. 35-year sink. fd. 5% deben- 
tures, which were sold by a syndicate headed by J. P. Mor- 
gan & Co. and Kuhn, Loeb & Co., at 95 & int., to yield over 
5.30%. National City Co., Blair & Co., Inc., and First Trust 
& Savings Bank, Chicago, placed $50,000,000 Sinclair Crude 
Oil Purchasing Co. 3-year 6% notes, ser. “A,” at 9914 & int., 
to yield over 6.25%. Bankers offered $30,000,000 10-30-year 
Federal Land Bank 44% bonds at 1014%% & int., to yield 
over 4.30% to the red. date (1935) and 444% thereafter to 
redemption or maturity. A syndicate headed by Lee, Hig- 
ginson & Co. sold $30,000,000 Edison Electric Illuminating 
Co. of Boston 3-year 444% coupon notes at 99.31 & int., 
to yield about 4%%. J. P. Morgan & Co. headed a syn- 
dicate which disposed of $16,092,000 Chicago & Western 
Indiana RR. Co. 1st & ref. mtge. 544% bonds, ser. “A,” at 97 
& int., to yield nearly 5.70%. $15,000,000 Public Service 
Electric & Gas Co. 6% cum. pref., 1925 series, was offered 
by Drexel & Co. and Bonbright & Co., Inc., at 95 & int., to 
yield 6.32%. Kuhn, Loeb & Co., Hallgarten & Co. and Cas- 
satt & Co. placed $12,500,000 Mid-Continent Petroleum Corp. 
Ist mtge. 15-year 64% bonds at 97% & int., to vield over 
6% % to maturity. W. A. Harriman & Co.. Inc., and Blair & 
Co., Inc., sold $10,000,000 The Cuba Co. 10-year secured 6% 
conv. bonds at 98% & int., to yield 6.20%. $10,000,000 10- 
year 5% bonds of the Union Oil Co. of Calif. were placed by 
Dillon, Read & Co., Blair & Co., Inc., N. Y., and Union Trust 
Co., Cleveland, at 96 & int., to yield over 51%4%. S. W. Straus 
& Co., Inc., brought out $8,000,000 Chicago Produce District 
1st mtge. 6% serial bonds at prices ranging from 98.41 & 
int. to 100.75 & int., to yield from 5.60% to 6.15%, according 
to maturity. Mellon National Bank of Pittsburgh, Edward 


Lowber Stokes & Co., Phila., and Hambleton & Co. of Balti- 
more, sold at prices to yield from 4% to 4.65%, according 
to maturity, $6,000,000 Norfolk & Western Railway 44% 
John Nickerson & Co. an- 


equipment trust certificates. 





nounced an oversubscription to an offering of 200,- 
000 shares of Associated Gas & Electric Co. Class A stock at 
$26 per share. A group of bankers disposed of $5,000,000 
Pacific Steamship Co. (“The Admiral Line”) 1st pref. ma- 
rine equip. mtge. 644% serial bonds at prices to yield from 
5% to 6%%, according to maturity. Dillon, Read & Co. 
headed a syndicate which sold $5,000,000 A. M. Byers Co. 
1st mtge. 6% bonds at 99 & int., to yield over 6.08%. $5,000,- 
000 Consumers Power Co. 6.6% cum. pref. stock was brought 
out by Bonbright & Co., Inc., and Hodenpyl, Hardy & Co., 
Inc., at $100 a share and accrued divs. from Jan. 1 1925. 

In addition to the foregoing offerings of domestic issues 
a number of large issues of foreign corporations were floated 
in this market. $25,000.000 The Bell Telephone Co. of Can- 
ada 1st mtge. 5% bonds, ser. “A,” were placed by a syndi- 
cate headed by Lee, Higginson & Co., at 98 & int., yielding 
over 5.13%. Dillon, Read & Co. sold $12,000,000 August 
Thyssen Iron & Steel Works (August Thyssen-Hutte Ge- 
werkschaft) 5-year 7% sink. fund mtge. bonds at 98% & int., 
to yield over 7.35%. $10,000,000 Allgemeine Elektricitats 
Gesellschaft (General Electric Co., Germany) 20-year sink. 
fund 7% debentures were disposed of by the National City 
Co. at 98% & int., to yield 7.70%. Dillon, Read & Co. headed 
a syndicate which placed $10,000,000 Siemens & Halske 
(A. G.) and Siemens Schuckertwerke (G. m. b. H.) ($5,000,- 
000 3-year 7% bonds and $5,000,000 10-year 7% bonds) at 
99 & int., to yield 7.37% for 3-year bonds and 96% & int., 
minimum yield 7.64% for 10-year bonds. 

Dividend changes announced during January were again 
quite numerous. Among the companies increasing their 
distributions were some important corporations. Atch. Top. 
& Santa Fe raised its quar. div. on com. from 14% to 1%%. 
Chicago City & Connecting Ry. coll. trust decl. a div. of $1 
per share on its partic. pref. shares, being the first distribu- 
tion since January 1918. Houston & Texas Central RR. re- 
sumed payment of divs. Amer. Smelt. & Refining Co. in- 
creased its div. on com. from 14% to 1%% quar. Three 
monthly divs. of 15c. per share were decl. on Orpheum Cir- 
cuit, Inc., com., as against 124%4c. monthly paid previously. 
The quar. div. on Commonwealth Power Corp. com. was 
raised from $1 to $150 per share. Municipal Service Co, 
increased its quar. div. on com. from 40c. to 50c. a share. 
The Tri-City Ry. & Lt. Co. decl. four quar. divs. of 24% on 
its com. stock, as compared with 2% paid previously. The 
quar. div. on American Brick Co. com. was raised from 15c. 
to 25c. per share. Deere & Co. of Moline decl. a quar. div. of 
1% on its 7% cum. pref., as against % of 1% paid quar. from 
December 1921 to December 1924, incl. Missouri Portland 
Cement Co. increased its quar. div. from 14% to 2%. The 
semi-ann. div. on H. K. Mulford Co., Phila., capital stock 
was raised from 2% to 2%%. Cities Service Co. announced 
that all of the scrip divs. paid on its com. stock since July 
1 1921 would be redeemed and that monthly cash divs. of 
\% of 1% and monthly stock divs. of % of 1% would be 
resumed commencing with the Mar. 1 1925 payment. Divs. 
were resumed by Pressed Steel Car Co. on its non-cum. pref. 
stock. Fisk Rubber Co. resumed on its 1st pref. Asbestos 
Corp. of Canada, Ltd., resumed on com. Eagle & Blue Bell 
Mining Co. resumed divs. Divs. were also resumed by Mo- 
hawk Mining Co. An initial div. of 144% was decl. by Amer. 
Water Works & Elec. Co., Inc., on its com. stock. Chas. 
Freshman Co., Inc., decl. an initial quar. div. of 50c. per 
share and an extra of 12%c. per share on com. An initial 
quar. div. of 1% was decl. on Celite Co. com. Nash Motors 
Co. decl. an extra of $250 per share in add’n to its regular 
semi-ann. div. of $350 per share. Gillette Safety Razor Co. 
decl. an extra of 12\4c. per share. An extra of 2% was decl. 
on Harbison-Walker Refractories Co. com. United Electric 
Light Co. decl. an extra of 2%. Homestake Mining Co. decl. 
an extra of $1 per share. S. S. Kresge Co. decl. a stock div. 
of 50% on com. Mercantile Stores Co. decl. a stock div. 
payable in com. & pref. stock, each holder of one share of 
com. to receive two add’l shares of com. and one share of 
pref. 8S. Slater & Sons, Inc.. paid a 100% stock div. A stock 
div. of 10% was decl. by National Refining Co. on its com. 
shares. Standard Sanitary Mfg. Co. decl. a 25% stock div. 
on com. A 662-3% stock div. was decl. by Bond & Mtge. 
Guarantee Co. 

On the other hand, there were a few companies which 
reduced or passed their disbursements. No action was taken 
on the semi-ann. div. on Buffalo Rochester & Pittsburgh Ry. 
com. stock usually decl. at this time. St. Lawrence Flour 
Mills Co., Ltd., reduced its quar. div. on com. from 144% 
to 1%. Barnard Mfg. Co. of Fall River cut its quar. div. 
from 114%4% to 1%. ‘The quar. div. on Sagamore Mfg. Co. 
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capital stock was decreased from 5% to3%. Merchants Mfg. 
Co. decl. a quar. div. of 1%, as against 14% previously paid. 
Massachusetts Cotton Mills reduced its quar. div. from $2 
to $150 per share. Mexican Seaboard Oil Co. omitted the 
quar. div. usually paid at this time. Pennsylvania Coal & 
Coke Co. passed its quar. div. Rickenbacker Motor Co. de- 
ferred action on the div. due Jan. 15 1925. Action was de- 
ferred on the quar. div. on Thos. G. Plant Co. 7% cum. Ist 
pref. Consumers Co., Chicago, also deferred divs. on its 7% 
cum. pref. 

The stock market experienced some violent fluctuations 
during January, and these were not all in an upward direc- 
tion. While it cannot be said that the rise in prices, which 
has been almost uninterruptedly in progress since the Presi- 
dential election early in November, met with a serious 
check, there was more than one occasion during the month 
when prices tumbled badly, and though the tone of the mar- 
ket was in no degree impaired by any of these downward 
dips, and the general upward trend of values was not 
changed thereby, there was no longer that feeling of unre- 
strained buoyancy which had previously prevailed and 
which really boded no good had it continued its sway over 
speculation. To say this is to indicate that the bull move- 
ment was kept more nearly within normal, rational limits. 
There was evidently extensive liquidation at times in cer- 
tain groups of stocks, with a view to realizing profits, and 
also no doubt there was selling on a large scale to check 
skyrocket performances, For it seems beyond question that 
powerful bull interests are in control of the market and are 
engineering its movements in no small degree. The steel 
stocks and the oil shares were the strongest features, and 
some of the low-priced “rails,” with good prospects, again 
came into prominence, after having been allowed to flag for 
a time. The market opened the new year on Friday, Jan. 2, 
with a rush, and a turnover of more than 2,000,000 shares 
was recorded at the close of the first day’s acitvities. Spec- 
tacular advances occurred in some of the specialties, par- 
ticularly in the radio stocks, Radio Corporation of America 
showing a gain of 13 points and American Bosch Magneto a 
rise of 15%%. ‘The railroad shares, however, were also in 
good demand at advancing prices, particularly some of the 
high grade properties like Atchison and New York Central, 
while certain other stocks like Ameriean Car & Foundry and 
General Electric also distinguished themselves by their 
activity. The next day (Jan. 3) was Saturday and a 
half-holiday, but in the two hours’ business nearly 1,500,000 
shares were dealt in, and the market fairly boiled, moving 
upward by leaps and bounds. A wild rush of outside buying 
orders, regardless of prices, almost overwhelmed the Ex- 
change, the tickers running anywhere from 15 to 20 minutes 
behind. The chief feature of this remarkable session was 
the spectacular rise of United States Steel common, which 
took the lead, recording a net advance of 24% points, and it 
deserves to be noted that Steel common was a source of 
great strength to the market all through the month. This 
will appear when we say that against 119%4 Jan. 2 Steel 
common on Jan. 23 reached a high figure of 1295. The fol- 
lowing Monday, however, Jan. 5, when apparently every- 
thing seemed staged for a further sensational rise, the mar- 
ket quite unexpectedly suffered a violent break, which 
forced many of the speculative favorites 3 to 5 points below 
the previous Saturday’s transactions. Total sales reached 
2,342,610 shares. Under the leadership of the oil stocks, 
United States Steel and the high grade dividend paying rails, 
the market quickly recovered, but renewed breaks occurred 
on several different days in succeeding weeks. In fact, it 
may be said that in the week ending Jan. 17 the speculation 
for higher prices suffered a substantial setback. Under 
tremendous liquidation, assisted by bear operations, a large 
and general decline occurred, the losses on some days run- 
ning all the way from 3 to 10 points. The last two weeks of 
the month the upward movement was resumed under the 


leadership of the oil shares (which continued to gain favor 
because of repeated advances in the price of crude petroleum 
and gasoline), the steel stocks and the railroad list. On 
some of these days the market displayed considerable hesi- 
tancy, and more or less uncertainty was felt as to its course. 
The volume of trading consequently was on a reduced scale. 
As the end of the month approached, renewed activity at 
rising prices developed, and on Thursday, Jan. 29, the vol- 
ume of business again went above the 2,000,000 mark, the 
sales reaching 2,048,250 shares. Buoyancy in the oil shares 
and renewed demand for the rails, particularly the low- 
priced ones, were the features. Southern Railway com. ad- 


vanced to a new high figure, and the same may be said of a 
great many othes stocks, like Mo. Kan. & Tex. com. & pref. 
and others in the Southwestern group. Weakness appeared 





only in individual cases, such as American Woolen com., 
which on Jan. 29 sold down to 49%, against 64% Jan. 6. 
United States Cast Iron Pipe & Foundry com. was again 
prominent among the specialties, and touched 185 Jan. 28, 
against 160 Jan. 5, while Mack Trucks com. got up to 139% 
Jan. 30, against 117 Jan. 16, and American Can com. ad- 
vanced to 169% Jan. 29, against 158% Jan. 16. The motor 
stocks also were conspicuous for their forward movement 
the latter part of the month, and General Motors com. 
touched 755 Jan. 23, against 6454 Jan. 5. Nash Motors 
made a spectacular rise, reaching 290 Jan. 19, against 193% 
Jan. 5. Chandler Motor, however, was weak and declined 
to 28% Jan. 22 from 36% Jan. 3. Among the oii stocks At- 
lantic Refining reached 116% Jan. 30, against 95% Jan. 2; 
Tide Water Oil 148% Jan. 31, against 130 Jan. 2; Pan Amer- 
ican Petroleum & Transport com. 71% Jan. 31, against 64 
Jan. 8, Skelly Oil 29% Jan. 31, against 24% Jan. 6, Sinclair 
Oil 24% Jan. 31, against 17 Jan. 6, Marland Oil 46% Jan. 31, 
against 38% Jan. 2, and Independent Oil & Gas 23% Jan. 31, 
against 13% Jan. 5. In the bond market the high grade 
issues were fractionally higher, while the speculative or 
semi-speculative issues moved upward with the course of 
stock prices. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


1925. 1924. 1923. 
41,570,543 26,857,386 19,914,827 


Month of January— 
Stock sales—No. of shares-- 
Bond sales (par value)— 
RR. and misc. bonds- ---- $255,712,300 $203,287,000 $158,277,000 $47,351,300 


1922. 
16,472,377 





U.8.Government bonds.. 59,440,300 92,088,000 75,240,250 66,661,900 
State,munic.&foreignbds. 49,414,550 33,152,000 51,273,500 10,610,000 
Total bond sales.......-- $364,567,150 $328,527,000 $284,790,750 $124,723,200 


After the slight stiffening of money rates during Decem- 
ber the money market in January relaxed again and the 
tendency was towards growing ease, as is to be expected at 
this time of the year, and yet there were occasional small 
upward spurts in the call loan branch of the market. These 
latter were due entirely to local conditions. The flow of 
money from the interior is normally towards the financial 
centre during January, the demands of the agricultural sec- 
tions for funds with which to move the crops having been 
satisfied and farmers being engaged in liquidating their 
loans at local institutions out of the proceeds of the sales 
of their produce. The present season these proceeds have 
been running far larger than the ordinary by reason of the 
extraordinarily high prices the agricultural classes have 
been realizing, at least in the case of grain, which constituted 
a strong inducement to early and quick marketing. On the 
other hand, outside the agricultural districts the general 
business of the country did not increase as rapidly as had 
been expected when trade revival started with so much vim 
after the Presidential election the early part of last Novem- 
ber, and accordingly, the mercantile demand for accommo- 
dation at the banks was at no time during January strongly 
in evidence. Nevertheless, there were, as already indicated, 
occasional minor spurts in call loan rates on the Stock Ex- 
change. Dealings on the Stock Exchange were of some- 
what smaller volume than in December, but new loans in 
considerable profusion were brought out during the month, 
some of which, like the Amer. Tel. & Tel. Co. offering of 
$125,000,000 35-year debentures, were of large magnitude, 
and the financing of these at times led to the calling of loans 
and produced temporary dislocation of funds. As in Decem- 
ber, gold exports were heavy, but in the plethoric condition 
of the Federal Reserve banks as regards gold holdings, this 
exercised no influence whatever upon the money market. 
The latter part of the month preparations for the 1st of Feb- 
ruary payments had the effect of accentuating the demand 
for call loans. Contrariwise, some of the oil companies 
which had been financing their large oil holdings through 
temporary borrowing, greatly improved their position by 
floating permanent loans. On Jan. 2 the range for call 
loans on the Stock Exchange was still 4@5%, but by Jan. 8 
the range had declined to 2@2%4%. On Jan. 15 some loans 
were again reported as high as 4%, followed, however, by 
a renewed drop to 24@3%, which was the range for Jan. 20, 
21 and 22. On Jan. 26 there came a spurt to 444%, but on 
Jan. 28, 29 and 30 all loans on the Exchange were at 344%. 
Jan. 31 was Saturday, on which day new loans are never 
arranged, the loans made on Friday standing until the fol- 
lowing Monday. The renewal rate, at which the bulk of the 
business is always done, was 5% Jan. 2; 34%4% Jan. 5 and 6; 
3% Jan. 7; 2%% Jan. 8 and Jan. 9; 3% Jan. 12, 13 and 14; 
34%4% Jan. 15 and 16; 34% Jan. 19; then 3% to and includ- 
ing Jan. 26; 4% Jan. 27 and 34%% for the remainder of the 
month. 

Time money at the beginning of the month was quoted at 
3%% per annum for 60-day loans and at 3%@4% for loans 
running from 90 days to six months. From this there was a 
decline to 3%% for 60 days, 34@3%% for 90 days and 
3% % for four to five ‘months; six months paper remaining 
at 3%@4%. The latter part of January, however, on 
preparations for the Feb. 1 disbursements, quotations 
for some of the longer maturities were marked u 
fractionally again, so that the quotations Jan. 31 were 34%% 
for 60 days, 34%4@3%% for 90 days and 3%@4% for four, 
five and six months. Commercial paper rates throughout 
the month did not change from 34%@3%% for four to six 
months names of choice character, with 3%@4% asked for 
names less well known. New England mill paper and the 
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shorter choice names were usually dealt in at 344%. A good | the New York Federal Reserve Bank managed to run up its 
demand was noted at the close of the month, with country | gold reserve from $959,602,000 to $986,596,000, notwithstand- 


banks the principal buyers. As to bankers’ acceptances, the 


ing the gold exports. By Jan. 21 the amount was down to 


posted rate uf the American Acceptance Council for call | $946,758,000, but by Jan. 28 the total was up again to $950,- 
loans naturally varied with the course of call loan rates on | 785,000 in face of the fact that gold exports were proceeding 
the Stock Exchange; and, as against 4% at the opening of | on an even greater scale than before, though some of the 


January, the call loan rate against bankers’ acceptances de- 
clined to 24% early in the month, but was up again to 3% 
at the close. The Acceptance Council made the discount 
rate throughout the month on prime bankers’ acceptances 


i 


eligible for purchase by the Federal Reserve banks 37% bid | 


and 2%% asked for bills running 30 days, 34% bid and 37% 
asked for bills running 60 to 90 days, 33%,% bid and 34% 
asked for bills running 120 days and 3%% bid and 3%% 
asked for bills running 150 and 180 days. 
changes during the month in the discount rates of any of the 
Federal Reserve banks. 

The Federal Reserve banks showed the changes incident 
to the season when the member banks have no occasion to 
avail of the extra facilities afforded by the Federal Reserve 
institutions. Their bill holdings fell off and the amount of 
Federal Reserve notes in circulation was reduced. The 
changes really date from Dec. 24, rather than from Dec. 51. 
Taking the results for the 12 Reserve banks combined, the 
amount of Federal Reserve notes in circulation fell from 
$1,941,747,000 Dec. 24 to $1,862,062,000 Dec. 31 and de- 
clined each week thereafter throughout January, so that on 
Jan. 28 the amount was down to $1,684,311,000. In like man- 
ner their holdings of discounted bills, after falling from 
$396,429,000 Dec. 24 to $314,128,000 Dec. 31, dropped still fur- 
ther to $202,757,000 Jan. 21, but with an increase again to 
$273,692,000 Jan. 28, nearly the whole of this increase oc- 
curring at New York. ‘Their purchases of open market ac- 
ceptances also fell off, though much more slowly. ‘The total 
was $389,574,000 Dec. 24 and $387,100,000 Dec. 31, from 
which there was a decline to $306,176,000 Jan. 21 and $307,- 
767,000 Jan. 28. Their investments in Government securi- 
ties were also reduced, the decrease being in the holdings of 
certificates of indebtedness and Treasury notes. The aggre- 
gate investment in Government securities declined from $537,- 
879,000 Dec. 24 and $540,160,000 Dec. 31 to $394,064,000 Jan. 
28. It follows, as a matter of course, that the grand aggre- 
gate of their earning investments was heavily reduced, with 
an increase again, however, in the last week of the month— 
due almost entirely to the increase in that week in the redis- 
counting at the Federal Reserve Bank of New York, already 
referred to. The amount of these earning assets, after de- 
creasing from $1,331,932,000 Dec. 24 to $1,249,438,000 Dec. 31, 
declined still further to $945,456,000 Jan. 21, with a re- 
covery to $988,582,000 Jan. 28. It deserves to be noted that 
the gold exports from the United States, which were such a 
feature of financial affairs during both December and Janu- 
ary, find little reflection in the returns of the Federal Re- 
serve banks, when the comparison is extended over a series 
of weeks. The amount, of course, varied more or less from 
week to week, but on Jan. 28 was $2,939,386,000, against 
$2,936,533,000 Dec. 31 and $2,912,819,000 Dec. 24. Going 
back, however, several weeks further, we find that on Nov. 19 
the grand aggregate of the gold reserve of the Reserve banks 
then stood at $35,050,818,000. The further gold exports in 
January were heavy, aggregating over $85,000,000, and it is 
evident that during January, in order to avoid further dim- 
inution of their gold reserves the Federal Reserve banks re- 
tained much of the gold that passed through their hands in 
the course of the daily operations of the banks. 

At the Federal Reserve Bank of New York, as often hap- 
pens to be the case because of the dominance of financial 
operations at this centre over the ordinary mercantile busi- 
ness, the changes were not on all fours with those for the 12 
Reserve banks combined. We have already indicated that 
there was a considerable increase in the bill holdings of the 
New York Reserve Bank the last week of the month. Asa 
matter of fact, these bill holdings Jan. 28 were larger than 
on Dec. 31. On this last mentioned date the amount was 
$81,322,000. From this there was a drop to $59,357,000 Jan. 
7, but an increase again to $87,707,000 Jan. 14. The New 
York Clearing House banks had both in their return for 
Jan. 3 and in that for Jan. 10 shown a deficiency below the 
required legal reserve, and it is evident that these Clearing 
House institutions resorted to increased borrowing at the 
Reserve bank in order to correct this impairment of their 
condition. The very next week the bill holdings of the New 
York Reserve Bank fell to only $39,679,000, the member 
banks having again reduced their borrowing at the Reserve 
institution. The succeeding week, however, the member 
banks in this district once more had recourse to the facilities 
of the Reserve institution, and the bill holdings of the latter 
moved up to $84,501,000. The open market purchases of the 
New York Federal Reserve Bank were heavily reduced the 
first week of the month, but did not vary greatly the re- 
mainder of the month; the total was $101,823,000 Dec. 31, 
$66,567,000 Jan. 7, $71,848,000 Jan. 14, $62,279,000 Jan. 21 
and $67,191,000 Jan. 28. The New York Reserve Bank con- 
siderably reduced its investments in Government securities 
and the amount for Jan. 28 was down to $114,512,000, against 
$169,898,000 Dec. 31. As to the gold holdings, there is, of 
course, greater opportunity to corral gold at the financial 
centre than anywhere else in the country. On the other 
hand it is here mainly where the greater part of the gold 
would be withdrawn for export. Between Dec. 31 and Jan. 7 


There were no | 





gold for the purpose was withdrawn from Philadelphia. 

The New York Clearing House banks, as already noted, 
showed a deficiency below the required legal reserves both in 
their returns for Jan. 3 and for Jan. 10. On the first men- 
tioned date the defciit was $3,105,510 and on Jan. 10 it was 
$23,511,670. The very next week, however, a wonderful trans- 
formation was effected and, in place of a deficit, a surplus 
reserve in the huge sum of $70,260,320 was reported. This 
change was brought about by increased borrowing at the 
Federal Reserve Bank, as is evident from what has already 
been said above, and also from the circumstance that the 
Clearing House banks which had reported a decrease from 
$636,288,000 Jan. 3 to $606,837,000 Jan. 10 in the amount of 
their reserve held with legal depositories, now, in the return 
for Jan. 17, showed an increase in that item to no less than 
$694,209,000. The next week this reserve with the legal 
depositories showed a decrease again, being reported at 
$656,887 ,000 Jan. 24, while on Jan. 31 the amount was some- 
what higher again at $661,699,000. Surplus reserve fol- 
lowed a somewhat similar course, declining from $70,260,320 
Jan. 17 to $41,611,340 Jan. 24 and increasing again to $52,- 
029,100 Jan. 31. These Clearing House banks, however, were 
under more or less pressure all through the month. This is 
evident from the fact that the item of “bills payable, redis- 
counts, acceptances and other liabilities” kept steadily rising, 
week by week, and Jan. 31 stood at $701,859,000, against 
$537,537,000 Jan. 3. Loans, discounts and investments were 
reduced week by week, and Jan. 31 were down to $5,404,854,- 
000, against $5,549,337,000 Jan. 3. This brought with it a 
corresponding reduction in deposits, which also moved to 
stead.ly lower levels and were reported at $5,194,147,000 Jan. 
31, against $5,430,929,000 Jan. 3. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Jan.2. Jan.9. Jan.16. Jan.23. Jan.30 
Call Loans on wtuck Exchange— 

Range for week (mixcd & ind. coll.) 4-5% 2-4% 34 2%-3% 3-4 14 

Week's average (mix«d & ind. coll.) 4% 3 3 3 3% 
Time Loans (Mized & Indus. Coll.)— 

Sixty days ne i on ei die ard avi a eee Oa 2%-3% 314-3% 3% 3 ly 3% 

EE. cc ccocncasuseod .3%-4 34%4-3% 3%-3% 34%-3% 34%4-3% 

SE Ie 3%-4 3% 3% 3%-4 

ER 3%-4 3%-4 3% 3% 3%-4 

Six months Pai nie: stb iteta aise 3%-4 3%4-4 3%-4 3%-4 
Commercial Paper— 

Double and single names— 

Prime 4 to 6 months_._.__---.-- 34%4-3% 34%-3% 34%-3% 34%-3% 34-33% 

Good 4 to 6 months-------- .----3%-4 3%-4 3%4-4 3%-4 3%-4 


In the foreign exchange market the two distinctive fea- 
tures of the month were the large gold exports and a further 
rise in rates on London. The gold exports were looked upon 
in some respects as largely special transactions, the out- 
growth of the floating of foreign loans in this country. That 
was certainly the case as regards the gold shipments to Ger- 
many, which during the month reached a considerable aggre- 
gate, large balances still standing to the credit of Germany 
here out of the proceeds of the $110,000,000 German bonds 
floated in this country last October. It was also the case 
with reference to the smaller shipments of the metal to 
other countries on the continent of Europe which have been 
borrowing in the United States or have been obtaining cred- 
its here during recent months. In addition there was during 
January a steady stream of loan offerings on behalf of for- 
eign private corporate undertakings, as noted further above, 
this being in the nature of a new development, besides which, 
however, some further foreign Government loans were also 
placed here during January. But very heavy gold ship 
ments were likewise made to India and Australia. India 
has been accumulating a large balance in her favor with the 
outside world on her foreign trade iu merchandise and both 
countries, of course, have been greatly benefited by the high 
prices ruling in the markets of the world for wheat. They 
have therefore been in position to command gold, and the 
gold shipments from the United States represent the deflect- 
ing to this country of a demand for the metal on countries 
indebted to India and Australia on their importations from 
the same. The exports of the metal were apparently with- 
out influence on the course of exchange rates at this centre. 

The further rise in exchange on London after the steady 
advance in preceding months was a notable development. It 
brought the pound sterling to about 6c. from parity, denoting 
the gradual approach to the normal after the upheaval pro- 
duced by the war. All through the month there was talk of 
the early resumption of full gold payments in Great Britain, 
and the discussions in that respect were apparently not with- 
out foundation, it being obviously only a matter of time, and 
a very short time at that, when the event is to take place. 
Demand bills on London early in the month (Jan. 9) touched 
47914, this being an advance from 474% Jan. 2, and, after 
a reaction which carried the rate down to 475% Jan. 14, re- 
sumed its upward course and reached 4 80% Jan. 23, which 
figure, too, was well maintained, as the range on the closing 
day, Jan. 31, was 479144@4 79%. The accession of strength 
nearly all through the month came almost entirely from 
abroad, good buying of bills on foreign account being always 
in evidence, though an additional factor in the advance was 
the light offerings of commercial bills. The main underlying 
cause of the strength was, of course, expectation that the 
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British Government intended very shortly to announce its 
return to a gold basis, and this expectation was the chief 
topic of discussion in financial circles during practically the 
whole of the month. Another element in the rise was un- 
questionably the covering of short commitments by those 
who had sold bills of exchange at materially lower levels. 
Certain special circumstances operated in the same direction 
at times, such as the accumulation of sterling by bankers 
who had the previous month floated the Greek refugee loan 
in this country. It should be noted, furthermore, that the 
British pound sterling was put back at par in the United 
States Postal Service for the first time since the war on Jan. 
22, when, in accordance with orders of Postmaster-General 
New, the rate of conversion for postal money orders payable 
in Great Britain was fixed at $487 for one pound sterling. 
The downward reactions in sterling which occurred at differ- 
ent times during the month were usually the result of freer 
offerings of commercial b:lls and realizing sales to take 
profits, with occasional falling off in the volume of foreign 
buying, besides selling short by speculative operators. 

In Continental exchange there were no large general fea- 
tures, but a number of features bearing on exchange rates 
for some of the separate countries. In a broad general way 
it may be said that rates on a number of the Continental 
countries were towards slightly lower levels. The French 
franc moved rather irregularly up and down, the main influ- 
ence being the discussions relating to the course to be pur- 
sued by France in settling her indebtedness to the United 
States. These discussions, on the other side, at least, par- 
ticularly in the French Parliament, were decidedly heated at 
times, and were not calculated to bring settlement any 
nearer, while creating a bad impression as to French inten- 
tions in the matter and in that sense acted to depress the 
franc. 
to 5.33% Jan. 13. but thereafter recovered part of the loss, 
sentimentally influenced, apparently, by the renewed | 
strength of sterling, with the result that on Jan. 22 the quo- 


tation was back to 5.43% and on Jan. 31 the range was! 


§.42@5.42%. Belgian francs, on the other hand, moved to 


substantially higher levels, and a notable development of the | 
month was the narrowing of the difference between the | 
At one time in the | 


French franc and the Belgian franc. 


recent past the spread between the. quotations.for Paris 
francs and Antwerp francs was in the neighborhood of. 100 
points, while during January the difference was lessened 
to 20@25 points. Checks-on Antwerp declined from 5.01. 
Jan. 2 to 4.96 Jan. 6 and then moved rapidly upward until.on 
Jan. 28 a high point of 5.224% was.reached, which was only 
18% points below the rate on Parison the same day. .On 
Jan. 31 the rate was 5.19%. Among the factors mentioned 
as responsible for the improvement in the Belgian rate were 
the fact that the profits being realized from the Belgian 
Congo were to be utilized for the stabilization of the Belgian 
franc and the negotiation the previous month in the United 
States of the $50,000,000 Belgian loan. Another element in 
the improvement was a growing belief among bankers that 
there was no warrant for the big difference in value which 
had existed between French and Belgian currency. The 
Italian lire was weak at times because of the political diffi- 
culties surrounding the Mussolini Government, but partly 
recovered as it appeared that the aeute stage of the political 
crisis had been surmounted, at least for the time being, and 
aided by rumors that the Italian Government intended active 
intervention for the support of the exchange market if 
speculative interests did not cease their attacks, which 
rumors led to a rush to cover short accounts, The lire on 
bankers’ sight bills dropped from 4.234% Jan. 3 to 4.01 Jan. 
15, but recovered to 4.19% Jan. 28 and was 4.17% Jan. 31. 
Greek exchange was softer, which was attributed to the tem- 
porary withdrawal of Governmental support by the Greek 
National Bank as well as heavy selling against imports. The 
Greek drachma on checks first advanced from 1.80% Jan. 2 





From 5.43% Jan. 2 bankers’ checks on Paris declined | 


to 1.82 Jan. 10, but then fell to 1.68% Jan. 26 and was 1.70@ 
1.71 Jan. 31. German exchange fluctuated only a trifle from 
23.81 for the gold mark. The Bank of Germany made grad- 
| ual accessions to its gold holdings, while at the same time 
| showing a reduction in the outstanding total of its note cir- 
culation. The first week of January the reduction in note 
| circulation was 141,643,000 marks, the second week 153.591, . 
000 marks and the third week 96,183,000 marks, all expresas4 
in gold, with 351,240,000 marks increase the last week. 
In the rates on the former neutral centres of Europe the 
tendency was towards slightly lower levels. This applies 
particularly to the Dutch guilder and the Swiss franc. The 








RATES OF EXCHANGE ON CONTINE? 


NTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 


in cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 





Swiss 
Francs 
Bankers’ 

Che ch: 8 


Amsterdam 


j 
| Paris 
Guilders 


Francs 
Bankers’ Bankers’ 
Cables Sight 
HOLI DAY 
47 2.50 40.51 
49'6a.51 
SUN 
a.53 |40. 
a.53 40 
0.54% /40. 
a.57% 
a.57% 
a.5l 
SUN 


HOLI|I 
25.41 45.43% 
35.4014a5.42%4 
4) SUN 
515.36 405.39 
615.36 25.38% 
7'5.38 445.40 

5.36 @5.384 
95.35 45.37% 
10)5.34 45.35% 4 
11 sU? 


05.4446 
Bal a5.43% 
DAY 
5.37'4a%4.40 

5.37 @5.39%4 19.47 a. 47% 
3.3036a5-41 19.47 a.48 
5.37 a5.39'4 19.44'4a.46% 
5.36 a5.384% 19.32 4%a.36% 

».35%445.36% 19.23 a.32 
NIDAY SUN 


He 49 19.50 
TiIDAY 
19.50 a.51 40. 
19.48 4.48'% 40. 
19.48 aA49 40. 
19.45'44.47 4 40 
19.33 44.37 4 40. 
19.24 42.33 40 
DAY 


a.51 40 
DAY 
19.49 50 
49 
54 
43 
55 


40 


54 
53 
58 
40.47 


40.59 


Cables 


a.D4 
|40.5344a.5! 


Greek 
Italian Now quoted in 
Lire © ents per Drachma 


"Ba n kers’ 


Antwerp 
Francs 
Bankers 
Checks 


Cables 


Bankers’ 


Checks Cables Sight Cables 


~ HOL IIDAY 
314.214 a.23% 
(14.24 a.24\% 
DAY 
 |4.21 





HOLI ‘DAY 
98 a5.01 .99 a 
99 45.00 |5.00 
IN|DAY 
4.98 
4.97 
4.98'4a5.00 
4.98 144.99 4! 
4. 
4 


HOLI|DAY 
5.02 


aol 


Lalas 
Ccemacn woe 
_—— 


DA 
97 a.9s 
96 a.98 
97'4a.99 
.97'4a.98'% 
97 a.98 
97 '4a.98 


SUN 


a.99 
a.99 


a.22% 
6|4.21 a.22% 
4.22 a.23 

4.22% 
4.17 \%a.21 
4.19%a.20 
DAY 


= 


8 
RAK A 


98 a.99 | 
98%a.99 } 
DAY | 


ee ss 
&\ 00 d0 

oe 

DS tet pt pee tet 


1844.19 
SUN 


oo 
= 
20 
2 
ts 
* 


Z 
< 


1215.35 a5.37 
13/5.33 4 45.34% 
1415.33 4a5.34% 
1615.35 4445.38 
1615.37 445.40 % 
17'5.38 445.39 
1 SUN 
19/5. 285405. a 
5.3 


2115.39 a5 39% 
22'5.40% 05.43% 
2315.40 %a5.41 
2415.39 @a5.40% 


5.38 a5.39% 
27'5.38% 45.41 
285.40 405.41 

5.40 45.41 
30/5.40 5.41 
2 


\% 
HY 4 
15.42 a54 


44'5 


5.36 445.38 

5.341445.34\% 

5.34 445 35% 
5.36 4405.39 


5.39 1445.40 
DAY 
5.39% 05.4314 
5.394 
5.40 a5.40% 
5.414% 05.4414 
5.414% a5.42 
5.40 a5.41% 
DAY 


5.39 a5.40% 
5.39'44a5.42 
5.414% a5.42 
541 @5.42%4, 
5. 41 a5.42! 2 
43 a543% 





5.38445 41% 


19.26%42.30% 
19.27 444.30 
19.25 4.26 
19.24'44.26 
19.25% 
19.25 
SUN 
19.26% 
19.26 14d. 28 


19.30 a. 31% 
19.29'4a.3044 
19. 29% 
19.30 
19.29 a.30 
¢19.29%a.31 





19.274a.31% 
19.2844.31 
19.26 4.27 
19.254a.27 
19.26% 
19.26 
DAY 
19.274 


40. 
40 
40. 
40 
40 
40 


34 a.37 
32 144.36 
31 4.35 
3144.34 
30 a.34% 
29 @a.31% 
SUN 
40.30 a.34 
19.27 Ka. 29 40.30 44.33 
19.28% 40.30 a.32 
19.29 '4a.31'%4 40.32 4.33 
19.32 40.31%4a.33% 
19.31%a.33 40.30 a.32 
DAY SUN 
19. 31 @a.32%40.30 4.31 
19.304 a.314440.28 @a.30 
19.30% 40.28'4a.30'4 
19.31 40.26 
19.30 2.31 40.28 
19.30%a.32 40.27'4a.28% 


38 
38% 
35 


38 
37 
40 34, a.36 
40.36 4@.37 
40.35'4a.37% 


40.30 
40.30 2.32 





14 5.00% 


30.32 140.3434 


5.00 et 
98 9916 
.98 > 99% 

4 99 a5.02 
500 a.03 

¢a.02% 4 

SU? 


5.01 4a. 0314 
5-01 a.02 
5.03 44.05% 
5.07 a.16% 
5. 1044. 13 


RR 


“SG 


40.31%a.32%4) 





5.10 a.02 #. 
4.99 25.00%. 
4.99 a5.00 14/4. 
5.00 2.03 /|4 
5.10 a04 } 
5.014%a.03! 4/4 
DAY 
5.024 4.043514. 
5.02 2.03 |4. 
Peeters if 
5.08 aA7\ 
5.114a.14 "i. 
5.104a.11 364. 
DAY 
§.12 a@.14 
5.15444a.19 
21 a.23% 
.20 a.21 
16 42.1844. 
5.20% | 


l. 
4. 
i\4. 


5. 
£ 
§ 
5. 


.05 
14a. 


4. 


18% 
14%a. 


10 \a. 


Ol a 


12a. 
09 
07 
4.13 
12 
11 


11 
15 
13 


13 Ka. 
14a, 


4.17 


4a.l1O 


ali 


a 
a. 
a 
a 


a.19% 


17% 
13 
08 4% | 
18% 


SUN 
16 


15% 
16 


% 


4. Pris paged! 
5%a.18% 
ya.l4 
2.09% 
ee. 3 
9% 


17 
13% 
18 

14% 
13% 


13% 


S25 
x 


6a. 
a 


Roepe 
SSE 


> 
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et et et 





a Cre & tO 
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_—_S—- -— 
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essen": 
ieee 
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January 


Denmark 
Kroner 





Checks 





HOLI/I 
17.6317 64 


_|17.63a17.71 


|17.674.75 4 


- |17.724.78'4 


17.82a17.91 
17.85417 .88 





17.73% 


~ | 17.70417.75 


. |17.79217.82 
. |17.30a.84 4 


P SUN) 
. |17.76a17 .83 


Bankers’ 


17 .67217.68 
17.6844 
AY 


17.68 
17.67017.75 
17.714.79'4 
17 .76a.82'% 
17.90a17.95 
17.89a17.92 
DAY 
17 .80417 .87 

17.774 
17.74a17.79 
17.83a17 .86 
17 .84a.88 4 





Sweden 
Kroner 


Bankers’ 
Checks Cables 


Checks 


15. 07! 2209's 


Norway 
Kroner 


Bankers’ 


HOLI 


Cables 


DAY 
15.11'2413's 
15.17 


Y}/DAY 


Ba 
Checks 


Berlin 


on Retchsmarks 


c iesandll 


DAY 
23.81 


Spanish 
Pesetas 





Bankers’ 


Checks 





Bankers’ 


Checks 


Cables 





HOLI 
13.96 4a.99 


DA 


13. 9834a. 01 


26 95026 .96 


15.19015.21 


U? 
26 .91a26 .92 
26.89 


26 .89a26.91 


26 .90426 .92 





2} 
. 
3117.794.80 4 / 


_|17.81a17.83 
- |17.8117.84 


17.84 
17 82417 .83 
17.84 


17. 8414 
DAY 


17.79 
17.82 
85a17.8/) 





17.86417.87 
17.88 


26.93 
26.95 
26.96 
26.95 
26 .93a26 .95 
DAY 
26.96 
26 .944a26 .96 
26.9344 
26 .96 
26.94 
26.96 
DAY 
26.95 
26.95 
26.96% 
26.96 
26 .96 
26.96 
DAY 
26.95 
26.95 
26.95% 
26.96 
26.95% 
26.96 


26.91 
26 .92 
26.91 


— et et et ee 
Crorororora 


SUN 
26.92 


26 89's 
26 .92 
26.90 








9)15.18a15 


.23 


¢|15.21a.29% 


15.26a.30% 


2}15.32a15.36 


15 ve a33'2 


Y;/DA 


15. 20015 32 
15.27 


4115.22a.27% 


15.29% 
15.25a15.28 


15.264a15.28 


y » |15.24a.26 be 





15. 2940. 32 
15.30% 
15.30a15.32 

















14 ol wa. 12 
14.35a14.21 
14.194a.23% 
14.17a14.19 


14. 03 4a. 14 
14.15a14.23 
14.212.25% 
14.19014.2k 


SUN|DAY 


14.154%a.17 
14.124a.13% 
14.08a14.12 
14.14 
14.10a14.13 
14.12 
SUN 
14.13a14.16 
14.17 444.22 
14.192.21% 
14.25 
14.25 
14.26% 


14.17444.1 
14.14a.15% 
14.10014.14 


14.16 
14.12a14.15. 

14.14 
DAY 
14.154a14.18 
14.19%4a.24 
14.214.23% 

14.27 


SUN|DAY 


14.23414.25 
14.23 4a.25 
14.27'3a3 1's 
14.29 44.33 
14 .282432!5 
14.31 





14301903445 
14.33 





*Gold or rentenmark equivalent to one trillion pape rmarks. 
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17.84 Jan. 31. 









































Bank of Netherlands on Jan. 14 reduced its official discount | 32 7-164. Jan. 30 and 382%d. Jan. 31, against 31%d. Jan. 2 
rate from 4%% to 4% and the shipment of gold from the | At one time during the month the price was up to 32 9-16. 
United States to Holland doubtless played some part in the ye feeyes 2 fiyt viyeys yy ¥e 
at their highest on Jan. 8 at 40.57% and at their lowest at 7 i ee ee or ee ee 
40.26 Jan. 29, with the rate Jan. 81 40.27%4@40.28%. Swiss H eS See te DScEEE Bbbbot sebeee 
francs on bankers’ checks fell from 19.50 Jan. 3 to 19.23 Jan. Sach. caemunenelion. -ceameaeinee caanannaee:— Gee 
10, and were 19.29% @19.31 Jan. 31. Rates on the Scandina- wf © Sette’ viewer seeses 
vian centres, except in the case of the Swedish crown, which 3 + on Armes Soman ter eee 91919 
fluctuated within narrow limits, moved ew ea Fs? be bh by bs a veueue 
Particularly is this true of the Danish crown, which rose 3 <s a Se52 = 
from 17.63 on bankers’ checks Jan. 2 to 17.91 Jan. 9,and was} o| . g¢ RE RERREE RRERKE RRREEE EERE 
The much debated Danish exchange stabiliza-| @ 3 ay 5 a 
tion plan became a law during the month. Under it the| 3 . | SS seeess osesse SESSSS SSSSSS 
Danish crown is “pegged” at 17.42c. until July 1 1925; at) #/| $ = Ss SSSSSS SSSSSS SSQYSss SSssy's 
17.86c. until Jan. 1 1926; at 18.30c. until July 11926, andat) “| §| 2 | SS 42e5S% F22R5% fees Seeses 
18.80c. until Jan. 1 1927. A $40,000,000 one-year credit was| 2 E SR RRRRRR RRRRER REREEK FERRERS 
extended on Jan. 15 to the Government through the Danish| Z| & SSS a ee weer 
National Bank by a number of banks in this city headed by S . | 5, geee LS eee eee ob sete Seeees 
the National City Bank. The Norwegian crown moved up S SS SSSsss SSSSSS SHYSESs SSssss 
from 15.07% Jan. 2 to 15.32 Jan. 9, but was only 15.26@| Z S | RK, LRLKLM, MK eex, FF FIRM MR RE 
15.28 Jan. 31. A very substantial improvement in Spanish| 7 a SER KRERRER AREPRRR KRRRRRRERERERE 
exchange occurred during the month, based apparently on| & Sb reweesiereeee 
reports of the termination of the Moroccan campaign. As| 7 ee a a ae eee ees 
against 13.96% for pesetas on checks Jan. 2 the rate Jan. 29| ¢ z |RSS°SSS SSS Sse cee Ssceee SeSSSS 
was 14.33, with the quotation Jan. 31 14.31. 7, 3 Ye KM weer Fliser eerxty 
Rates on South America moved still higher ina number of | © me RERERE RRREKS KEKLLA LeRL22 
cases, though this was not true as regards the Chilean peso, " =~ Senn ARAL RRL LEELA, 
which declined. The milreis on Brazil was 11.70 Jan. 31, 7 w| © FARES EkFoee KFFLEK LSAT 
the same as on Jan. 2, but on Jan. 9 was 12.02. The Argen-| 3 35 Ss SSSSSS SSSSSS SSUZSS SSSSgs 
tine peso, while fluctuating more or less, was maintained at 3) 2 RK RRKLKK RRKKKK FFSFK Weoeesrx 
a high level, and on Jan. 26 touched 40.29 for checks. The 5 G&G] RS RRSXkF RERELE ERERAS 222222 
rate Jan. 81 was 40.18. The Chilean peso was only 11.00} ,«| . PS SPSS SS SSIS SPIO LS VIS ISP 
ors 31, —e +"Y Jan, 2. Rates on the Far East were x 3 £2 2 ones ER F2RF sescce SSFARS 
igher, especially in the case of the silver-using countries. Rt ESSRE ERRRER RERZSZ ESEEEE 
The tael on Shanghai Jan. 31 was 76@77, against 74%@)| &| & 3 e wreres 2 wee tetiey . semnies 
74% Jan. 2 and the dollar on Hong Kong 56% @56% Jan. 31, a 2 2% Seee2r Seeker RRReeS eeezze 
against 554%4.@55% Jan. 2, while rupees on Bombay were J LP_PSPLEPS__ SICCLS__SLLISD_CIPPSS 
074 O00 — a = gh ome. 2. The rag of : #2 FSFE FS 2eeee KELL FEKERK 
ndia on Jan. 22 advanced its rate of discount from 6%, the ® | BE SHSCES ESSESS ESSERE ERRESE 
figure which had been in effect since Oct. 16 1924, to 7%. q Se FER eee ee filles eerese 
The Japanese yen was 38%@39 Jan. 31, against 39@39%4 © | Sf SRRELL SRALLS SEZERE SSeS SE 
Jan. 2. Silver in London moved upward again in January. 4 ttt tere He ean 
after the sharp decline in December. The quotation was a | delbiddnddgindecdnadsiddvdddddd. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
























































































































zloty instead of marks, which had formerly been the medium of ex 


c. 


hange. 





The zloty is equivalent to 1,800,000 


Czecho- 
Jan Canada slovakia Bucharest é Polish Hungary Serbia d Russian d Bulgaria Finnish Argentina Brazil 
Dollars Kronen Leu Zloty Chervonetz Markka Peso Mtlrets 
, Checks Checks Checks Checks Checks oa Checks Checks Checks Checks | Cables | Checks | Cables 
7 HOLIDAY 
2.-] 616% disc’t] 3.01% 51% 19% .0013% 1.55% 5.16 74 2.53 40.22 | 40.27 | 11.70 | 11.75 
3.- 56% disc’t| 3.01% 51% 19% 0013 % _ 56 i. 5.16 74 2.53 40.11 | 40.16 | 11.65 | 11.70 
* UNDA 
5--| 19% dise’t} 3.01% 51% 19% .0013% 1.57 5.16 74 2.53 40.18 | 40.23 | 11.68 | 11.73 
6.-| 493% disc’t] 3.01% 51% 19% 0013% 1.60% 5.16 74 2.53 40.18 | 40.23 | 11.68 | 11.73] 
7--] 810% dise’t} 3.01% 51% 19% 0013 % 1.63 5.16 74 2.53 39.89 | 39.94 | 11.70 | 11.75 
8--| 610% disc’t| 3.01% 51% 19% 0013 % 1.63 5.16 ‘74 2.53 40.00 | 40.05 | 11.86 | 11.91 
9.-| %16% dise’'t] 8.01% 51% 19% 0013% 1.79 5.16 74 2.53 39.78 | 39.83 | 12.02 | 12.07 
10... 16% dise’t| 8.01% 51% 19% 0013% {1.73 @1.80 5.16 74 2.53 39.89 | 39.94 | 11.95 | 12.00 
«< SUNDAY 
12__| 516% disc’'t] 3.00% 51% 19% .0013% 1.66 5.16 74 2.53 40.04 | 40.09 | 12.05 | 12.10 
13__| 119% disc’t} 3.00% 51% 19% 0013% 1.67% 5.16 74 2.53 39.86 | 39.91 | 11.93 | 11.98 
14__| 1%3% disc’t} 3.00% 51% 19% 0014 1.64% 5.16 ‘74 2.53 39.89 | 39.94 | 11.79 | 11.84 
15_-| 199% disc’t| 3.00% 52 19% 0014 1.64 5.16 ‘74 2.53 40.04 | 40.09 | 11.85 | 11.90 
16__| 143% disc’t| 3.00% 52M 19% 0014 1.62% 5.16 74 2.53 40.07 | 40.12 | 11.85 | 11.90 
a7.- 16% dise’t| 3.00% 52% 19% 0014 1.61 '4al 62 5.16 74 2.53 40.18 | 40.23 | 11.86 | 11.91 
oe SUNDAY 
19__| 1%9% disc’t] 8.00% 53 19% 0014 : , 74 
20.-| 132% disc’t] 3.00% 52% 19% 0014 163 S16 44 Hee 10.28 <0 1190 1198 
21__| 16% disc’t] 3.00% 62% 19% 0014 1.64% 5.16 - 74 2.53 40.22 | 40.27 | 11.92 | 11.97 
22__| 516% dise’t 3.00 52% 19% 0014 1.63% 5.16 74 2.53 40.26 | 40.31 | 11.92 | 11.97 
23_.| 53% disc’t| 2.99% 52% 19% 0014 1.63 5.16 74 
; y e : 2.53 40.26 | 40.31 | 11.88 | 11.93 
34.- 416% dise’t| 2.98% 52% 19% 0014 aus ~ 5.16 74 2.53 40.18 | 40.23 | 11.82 | 11.87 
26.-| 116% disc’t] 2.97% 52% 19% 0014 — 5.16 74 2.53 40.29 | 40.34 | 11.75 | 11.80 
27..| 92% disc’t; 2.97% 52% 19% 0014 1.64% 5.16 ‘74 2.53 40.27 | 40.32 | 11.67 | 11.72 
28__| 10% dise’'t| 2.07% 52% 19% 0014 1.64 5.16 74 2.53 40.15 | 40.20 | 11.51 | 11.56 
29__| Par 2.97% 52% 19% 0014 1.64 5.16 74 2.53 40.27 | 40.32 | 11.51 | 11.56 
30_-| 12% disc’t| 2.97% 52% 19% 0014 1.63% 5.16 74 2.53 40.14 ; 
0--| n% Giecel 3.9794 52 19 ; . 5 0. 40.19 | 11.68 | 11.73 
a lo } ; ; “% 0014 1.63% 5.16 74 2.53 40.18 ' 40.23 | 11.70 | 11.75 
Vene- yPortu- Hong Shang Yoko- Singa- 
Jan. | Bolivia bia Ecuador|Uruguay| zuela *Chil P 
Boltetano| Dollars Sucre Peso Bolivar Peso. ora aioe wane Dae Past . y — Sema ——- Guntwe 
a) Checks Checks Checks Checks Checks Checks Checks —- pm a Checks Checks Checks Checks Checks Checks Checks 
2...| 29 99.50 18% 99.50 19% 11.53 4.15 4.89 554a55%|744a74% 139 @39%|50 a50\%/55 
5 . ) = q 54%a55%\36 «a36%/40%a40 
3.--| 29 99.50 | 18% 99.60 | 19% 11.53 4.15 491 | ay- (558056 |74)4074%|39 039% |50 a50%|5554a55%|36 36% so ifecoss 
6...| 29 99.50 18% 99.00 19% 11.46 4.14 4.91. 7 56 a56%174%a75%4|39 OM 
6.--| 29 99.50 18% 99.00 19% 11.46 4.14 4.91 aio as0 3 T5stavose 39 petty, rts ae 5 osese frets: bets pert, 
on o 99.50 18% 99.00 19% 11.52 4.06 4.91 --. |56 @56%|75%a76%/39 a39%\49%a50 |56 456% |36 4036 14|40%a40% 
8... 29 99.50 18) 99.40 1954 11.53 4.05 4.91 --- |56 @56%|75%a76%|39 a39\%|49%a50 |56 4564/36 4036 %|40%a40% 
9...| 29 99. 1 . 9% 11.52 4.08 4.91 --- |56 @56%|7534a7634|38%a39 |49%a50 [5634056 5% |36 4 a36 4/40 4.040% 
10... 50 8% 99.80 19% 11.57 4.07 4.92 J ax” 56 4 a56 }4|75 4076 }4|38%a39 |49%a50 [56 %056 54136 4 436 4140 4.040% 
12---| 29 99.50 18% 99.60 19% 11.52 4.07 
13.-.| 29 99.50 18% 99.50 19% 11.46 4.08 491 Ae 363408650 Testarriela8ecaa9 4934050 305405654 363103636 s0stas0%¢ 
14-.-| 29 99.50 18% | 100.50 19% 11.28 4.07 4.85 ---  |56% 456 34|7614a77'4|38%a39 |49%a50 |56%056%136 436 |4014a40% 
15..-| 29 99.50 20 100.60 19% 11.30 4.13 4.93 "ll |56%a56%4|76 a77 |38%a39 |49%050 |56%a56 5/36 236 14140 3404086 
16---| 29 99.50 20 100.60 19% 11.31 4.06 4.93 564%a56%4|76 a77 |3 : 
---| 3 2 = oe 19s 11.31 ; ae \% a 8%a39 |49%a50 |56%a56%136 436 |404040% 
= J rk 4.06 491 aa 56 @56%|76 a77 |38'4a39 |49%a50 |56%456%/36 436 |4014a40% 
19---| 29 99.50 20 100.20 19% 11.31 4.06 
a9---| 29 | 99:50 | 20 | 100.10 | 19% | i131 | 4:08 |. 4’01 | 222 [86 aseultoscareslasscass laostaso [eessanO 78/38 2381 |40 34 040% 
1_--| 29 99.50 20 100.00 19\% 11.18 4.09 4.91 : 56 a56%|76 a77 
24 38 oe os 4 a 38%a39 |49%a50 |56%45614|36 a36%|40\%a40K 
22. 50 20 100.20 19% 11.32 4.07 4.91 --- |56 @56%|76 a77 |38%a39 |49%a50 |56%056'4|36 a36\|40%a40K 
3--- 29 99.50 20 100.40 194 11.33 4.08 4.91 --- |56 @56%|75%a76%|38%4a39 |49%050 |564%a5614|36 a36%|40% 040% 
3¢--- j \% 11.35 4.08 497 | ai 56 @56%|75%a76%|38%4a39 |49%a50 [5634056 % (36 4 036 15|40 4 440% 
.--| 331-3] 97.30 21.83 | 99.21 19% 11.28 4.09 4.96 56 @56%4|76 4a76%%|38%a39 |49%a50 |56%a56%|36%a36 
ie 331-3 97.30 21.83 100.20 19% 11.28 4.11 4.91 --. |56 @56%|75%a76%|38'4a39 |49%a50 |56%056% 3630303 toiesone 
$8---| 331-3} 97.30 21.83 t 19% 11.28 4.11 4.91 --- |56 @56%|76 a77 |38%a39 |49%a50 [5634456 5%|36 4036 4|40'%a40% 
101.30 19% 11.50 4.11 4.96 
20 331-3] 9 . . --- |5644056%|76 a77 |38'%4a39 |49%a50 [56056 4/36 4 a36 % 140% 040% 
ea 7.30 21.83 | 101.70 19% 11.00 4.12 4.96 56 
coo] SBES| 87.20 shes | 30:30 19 11.00 4.12 4.96 on 4a56%|76 a77 |38%a39 |49%a50 [56% 0564/36 4a36%|40%a40% 
= = ; . --- 156% a56%'76 a77 '38%a39 |49%a50 156 056 4'36 4 036 44'40%4 040% 
eoumannt A deat, tion of Pel duh cathauan tes American money per Peruvian pound. y Value of one escudo in U. S. currency. d Nominal. Effective May 12 1924: 





security dealt in on the Exchange. 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1924 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 


We give bonds first, using the classification adopted in the official list. 


faced letters in the column headed ‘Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds om 
A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘flat’’ will be found against the name of the 


which interest is in d 


issue. 


efault. 


This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JANUARY 1925 AND RANGE FOR THE YEAR 1924. 


NEW YORK STOCK EXCHANGE 


The black- 










































































S38 
BONDS se Gobe in Soiee in PRICES IN JANUARY. RANGE FOR YEAR 1924. 
N. Y. STOCK EXCHANGE. | 52 |Par Value.||(12 Months)|| Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
U } Government Securities | $ | $s Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Pirst y Loan— 
ne eS 1932-1947|J D) 6,911,000|| 78,346,000)|100%%;2:Sale [101'*;:Sale |1002%.Jan. 2/1012%s,Jan. 22|| 98%'s:Mar. 6/1012%sJune 
SIE «non en aneséc meee JID 99,000) 2,064,000)/10031328ale {|____. -_-_- 100%43.Jan. 2/101!%3.Jan. 29]} 98% sMar. 7/10124s2Sept. 
Sete elias 1932-1947|\J D 21,000)| 1,193,000)/1011%2- -._- 1012! 32 1019432101 %53.Jan. 5/)101%s.Jan. 28/]| 9827s.Jan. 16'102%32Aug. 18 
| SRR ey per if eaters | aR ter ee: ys RE: |e Sables iat Ee « 97% .Jan. 2'102%: July 
ee tat: 1932-1947/\J D) 1,299,000|| 26,872,000/|1011%s2.Sale |1013%32_____ 101%%3.,Jan. 15)102 Jan. 8)| 98%: Jam. 2/1022%s:Aug. 4 
II os: oe aisientnicceaandal \J 31,000); 4,170,000)/____. ..._- 101243:Sale |101%:2 Jan. 14|1017%3.Jan. 9/| 98432 Jan. 2/102!%s2Nov. 
First Second 4 s___-_- 1932-1947,3 D 8,000 3,817,000) | 1011632 1012932) 10128321032132)101 Jan. 14/101.16Jan. 14|| 982% :Jan. 14|1021%s2Sept. 
oui stored - -- in medonrameiniaiel ty sodeatena SP ecesw noncdisdels seadaaunds shecntianend tebtak 102 Sept. 18|102%s2 Oct. 1 
n y Loan 
i iat cc menahien 1927-1942, MN 17,000 439,000) |1002%2Sale |10626321015321002%2Jan. 2/100%%s.Jan. 12|| 9852 Jan. 4/1012%20ct. 
Registered .......... aetna ys. 7 |M 2,000 | ge aE 1002832Sale |1002%32.Jan. 31/1002%3,Jan. 31|| 985s2 Jan. 4/1012%s.July 
Second 4%s__....___- 1927-1942|M N/11,250,000)| 159,060,000) |/100243;2Sale |101%32 Sale |1007%s.Jan. 5/10153; Jan. 30!) 98432 Jam. 2/102%:2 Aug. 1 
aed Pes cnenecnbanndeda N 137 ,000 5,560,000||1002232Sale |101.00Sale |100'%32.Jan. 5|101 Jan. 29|| 98%32 Jan. 2/1022 Nov. 1 
y Loan— 
| tae a a aE Se 1928'M 8) 6,122,000)| 135,148,000)!101%32 Sale |10115,.Sale |1012s2 Jan. 14/1011%3,Jan. 30}) 99%2 Jan. 2)102?4s:Aug. 8 
we egeeeres iaeecc-oo nner ™ 8; 291,000 4,431,000)|101!32 Sale |_._._ .___- 100%532.Jan. 13)101'53Jan. 28]) 98'% Jan. 5/102%5,2:Aug. 
urt. erty Loan— 
Fourth 4%s_..-....-- 1933-1938) A O/10,961 ,000)| 313,315,000||101243,Sale [102.00Sale |101!432.Jan. 20/102!32 Jan. 28]} 98%2 Jan. 2/103 Aug. 4 
I a os scan apieint sadecnameaina i AO 391,000 5,899,000/|1002432Sale |1012% Sale |101%%3:2.Jan. 5/101%gJan. 10|| 98732 Jan. 3/102%5s:Aug. 
,.  ,-¢ ) aa 1947-1952|A O} 1,973,000); 69,034,000)|10428,.Sale |105.00Sale |104223.Jan. 14)105:2s2.Jan. 8] 99%32 Jan. 2/1077s2 Nov. 1 
enact Pca e ‘A O| * 28:000|| _'591.000]|,___- |... _____ 10423.Jan. 26/10428%3:Jan. 6|| 99'%sJan. 91106%s:Nov. 5 
Feeacery | a eatyets tt 1o3010 ® 5,279,000 5 oe Oe 1002232Sale |1002432Sale |100'532.Jan. 14/100%%s.Jan. 29 100%09 une: 38 Od Bot 31 
TO SaaS r  » Bere a: s muvneglisibekh adoddiehiwud snéubaltadéce wadebe 5 ar. ° 
Panama Canal 3s-_-.------ pr -1961)  -heanee TE Sah: setilE Rts! Cee: <2 ry aes 97% Oct. 22) 974% Oct. 23 
aie din cme aoa (lee ao gah ido wttenwca da tcnitiad os. weanibaesun aekaue 97% Oct. 23) 97% Oct. 23 
State and City Securities 
New York eres cenit asain sie 8 14.009 325,000/|100%4 101 |100% Sale 10094 gan. 3 10086 qe. B 98% Mar. 10/101% Aug. 4 
ees aee ss § _ PRS sk ea eae an, “—“ . Sage eee 
4s Corporate stock. _.___- 1964 M 8 18,000 189,000/'101% 101% |101% -___- 101% Jan. 14|101% Jan. 28 $9 34 Jan. 30/1024 June 
4\s Corporate stock. ____-- 1946|A O ,000 39,000/|101% -_--- | ee 101% Jan. 3/101% Jan. 3)| 99% Jan. 4/102% Oct. 
4\%s Corporate stock_-_--_._- 1971)J | eet 83,000/|/1055% ____- BO St eens: 105% May 21|107% July 1 
4\%s Corporate stock.____-- 19687\J J 8,000 113,000/|105% 106 |105% ____- 105% Jan. 26)106% Jan. 26/|103% Feb. 6/106% Aug. 8 
4\%s Corporate stock_----_-_- iS | eat GO tose S06 11Nbee BORE. .c0n. oo<ceclncecen.s+sons 103. Feb. 23)106% Oct. 1 
438 Corporate stock. _..__- 1963 M 8 1,000 120,000) |105% 105%|105% 1064%/|105% Jan. 20)105% Jan. 20||102% Mar. 7|106% July 8 
4% Corporate stock........1959, M N ,000 122,000|| 98 Sale 98% Sale | 98 Jan. 2) 99 Jan. 29|| 94% Mar. 10) 9944 Oct. 
4%, Corporate stock. _....-_- 1958|M N ,000 107 ,000|| 98 98 || ae 98% Jan. 20) 98% Jan. 20'| 94% Mar. 14) 99% Oct. 15 
4% Corporate stock__--...- 1957|M N 17,000 113,000) 105 105%|105% 105%} 98 an. 3] 98% Jan. 5| 96% Jan. 8) 99% Aug. 1% 
4% Corporate stock reg ....195|/M N 8,000 60,000}| 974% 98  <sccnd 98% Jan. 26) 98% Jan. 26| 94% Feb. 27) 9844 Sept. 
4% Corporate stock reg__...1955|M N 15,000 | Pyar ines: Pei nees 98% Jan. 19] 98% Jan. 19.) 97% Dec. 1! 97 ee | 
4%s Corporate stock. --_-._- 1957|MNM| -.-.... SUR 106 «BOB NE OR 108 Mhinc a <s.2vecenleescee.csdoue 103. Jan. 14,:106% Oct. 22 
4% % Corporate stock----_-_- 1957|M N 44,000 157,000' 105 105%/105% 105%|105% Jan. 12/105% Jan. 30 |102% Mar. 6 106% Oct. 3 
apse Corpora isae==----iag MN) 1808) 88,883 -3or~~aose 003g na] 9b 308. 30)Bye SOR: SaUtRE Mame. HBR Bk 
4 O ra Siidecous i ¢ w an. an. . . 
mS tie een ance ie ie [88] -on-- cooesfcces coovafereees evesponees ose 198 Rev: S08 Banh ap 
ana cide hneennenenenne. | ~e6enes Din sach Soe dleheed 6000 ct OSGOO OG0000Nb OSES Seen . . 
Highway Impt 4s_-_-_-_-_- 1963|M 8) = _----- (| ene ip hide: atin Ncmpieh Binge cet 112% Aug. 21|112% Aug. 2 
Forei Government Securities 
ienuline (Govt) 5-year 7s_.__.1927|/F A 706.000) 6,747,000||102 Sale {102% Sale {101% Jan. 10/102% Jan. 7/|100% Feb. 18/103 Sept. 2 
entine (Rep) 5s of 1909_...1945M 8 65, 1,351,000|| 81% Sale | 831% 85%| 81% Jan. 2) 84% Jan. 23/| 78 May 5| 85% Dec. 19 
inking fund gold 6s ser A__.1957'M S| 1,307,000|| 24,676,000|| 95% Sale 54% Sale | 95 Jan. 2) 95% Jan. 2!/| 8944 May 20) 96 Rov. 3% 
External 6s ser B temp-_-_-_-_-- 1958|J D 66 000) 978,000|| 95% Sale | 95% Sale | 94% Jan. 26) 96 Jan. 20|| 95 Dec. 12} 95% Dec. 
Austrian Govt s f 7s___..-_--- 943.3 D| 645,000|| 11,708,000)} 96% Sale | 97 Sale | 96% Jan. 2) 97% Jan. 28|| 85% Jan. 17| 98 Aug. 
+ 25-year extsf7%sg_.1945J D 409,000) 9,082,000 |109 Sale |109 Sale {108% Jan. 10/1104 Jan. 21}} 97 Jan. 2/111 Sept. 
20-year sinking fund 8s____- 1941\F A 366,000|} 6,440,000 |107% Sale |107 Sale |106% Jan. 21/108 Jan. 20|| 97 Jan. 2/)/109 Aug. 
25-year ext 6 4s int ctf_..__- 1949.M 8 803 ,000) 9,331,000 | 92% Sale 93% Sale | 92% Jan. 2) 94% Jan. 12/| 913¢ Dec. 30 38% Oct. 
External s f 6s inter rcts___-_- 955'J_ J) 2,268,000|} 2,029,000)| 8744 Sale | 874% Sale | 87. Jan. 30) 88 Jan. 14/| 87 Dec. 19) 88% Dec. 1 
“— (Norway) sf 8s__... 1945 MN 42,000 1,022,000 /111 111%|110% 1114%|110% Jan. 24/112 Jan. 17||108 Apr. 14/1134 Oct. 24 
25-year s f 6s temp__._..__- 1949 A O 103 ,000, Be waa acon 97% Sale | 95% Jan. 9/ 98 Jan. 23|| 96 Dec. 12} 98 Oct. 24 
Berne (City of) sf 8s____-...- 1945 MN 94,000 1,649,000 |111 Sale |110% 111 |110% Jan. 16)111% Jan. 13/|108 May 13)113 Aug. 9 
Bolivia (Republic of) s f 8s_._...1947 M N 427,000|| 11,373,000 | 92% Sale | 93% Sale | 92% Jan. 2| 93% Jan. 16|} 85 Jan. 2) 94 Aug. 
Bordeaux (City of) 15-year 6s_.1934;M N| 280,000 7,702,000 le | 84% Sale | 84 Jan. 2/ 85% Jan. 6)| 71% Jan. 15) 91 Aug. 
Brazil (U S of) external 8s____-_ 941J D| 820,000} 11,217,000} 96% Sale | 97 Sale | 96 Jan. 2 a7 98 Jan. 24|| 91 July 15) 99% June 
Cent Ry 30-year g 7s______-_ 952,J D 578.000 5,487,000 | 82% Sale | 83% Sale | 82 Jan. 3/ 84% Jan. 23|| 76 July 14] 88% June 
Sink fd 7s (coffee sec)_1952 flat A O} 213,000 1,435,000 |104% Sale 106% 107 |104 Jan. 2,106% Jan. 29)} 94 Jan. 3/104 Nov.1 
Buenos Aires ext] 64s___..__- 19553 J} 208,000 632,000 | 96 Sale | 96% Sale | 95% Jan. 2| 97% Jan. 22}; 94 Sept.15| 97% Aug. 
» Dominion of, 5s_..-_- 1926A O ,000 | 4,025,000 |100% Sale [100% 1014%|100% Jan. 2102% Jan. 23}) 99% Jan. 3/101% Aug. 14 
do i ees: 1931 A O ,000 3,206,000 |101%% Sale |102 Sale |101% Jan. 14102% Jan. 20|} 99% Jan. 10)103% Sept. 4 
10-year gold 54s____.-_.__ 1929 F A| 462,000 5,418,000 |102. Sale \102% Sale {102 Jan. 2\:103% Jan. 27}\100% Jan. 19)104% Sept. 25 
30-year i eee 1952) M N}| 524,000; 8,463,000),102 Sale 102% Sale |101% Jan. 2,103 Jan. 21), 99% Jan. 4|104% Nov. 11 
Carlsbad ( ity) 8s int ctf__._- 19545 J 000) 327.000 | 98% Sale | 97% 98 Jan. 16) 98% Jan. 20|| 94% July 30) 99 Nov. 14 
Chile Republic exter s f 8s_____ 1941\F A} 238,000 3,544,000 1064 Sale |107% Sale |1064 Jan. 2/1084 Jan. 29)/102 Jan. 2)109% an 
External 5-year s f 8s__.____ 1926;:A O 75,000) 2,309,000||103 Sale |102%4 Sale |102% Jan. 23)103% Jan. 6)|102% Mar. 18/105 Nov. 12 
20-year external s f 7s_____- 1942M N| 383,000) 4,546,000} 99 Sale 101 Sale | 98% Jan. 3)101% Jan. 21|| 94 Feb. 7| 99% Dec. 18 
25-year extl s f 8s gold_____- MN 141,000) 2,161,000||107 Sale |107% Sale 7 Jan. 2/107% Jan. 12)|102 Jan. 8/107 Dec. 1 
Chinese, Hukuang Ry 5s_____- 1951\J D 418,000! 21188000 | 42% 43 42% Sale | 41% Jan. 20 % Jan. 26|| 39% Apr. 30) 47% July 31 
Christiania (City) Oslo 8s___-_- 1945|A O 34,000) 714,000}'110 111 ini Sale |109% Jan. 5/111 Jan. 23)|107 Feb. 19)111% Oct. 
30-year s f 6s int ctfs___.____ 1954|M 8 100,000 (oo | og 97 98 95% Jan. 15) 98 Jan. 23); 96% Dec. 4) 98% Nov. 
Colombia (Rep) ext] 6%s_-_-_- 1927;|A O} 201,000 2,929,000|| 991% Sale | 991% Sale | 99% Jan. 8/100 Jan. 26)| 94% Jan. 4)100 Aug. 
Co en 25-yearsf5%s__.1944|J J| 743,000 3,192,000|| 9414 Sale | 96% Sale | 94% Jan. 6] 97% Jan. 21]; 87% Mar. 7) 96% Aug. 1 
Cuba Rep of 5s of 1904__-_-_-_- 1944.M 8 12,000 687 ,000|| 96% Sale | 97 Sale | 95% Jan. 20| 97 Jan. 31|} 93% Feb. 15) 97% Dec. 1 
5s ext debt Ser A of 1914_._.1949/F A} ______ ae. Cee) or 3 loos cn aweceenestieeenee 89 June 2) 97% Dec. 
4\¥s external loan__.....__- 1949|F A 106 ,000 1,476,000); 86% Sale | 82 84 Jan. 22) 86% Jan. 2\|| 79% Feb. 28] 89 Sept. 
gover Of 6168.....-.--... 953\J_ J} 578,000|| 21,079,000|| 9634 Sale | 98% Sale | 96% Jan. 2) 98% Jan. 29}/ 914% Jan. 2) 97% Nov. $ 
Czechoslovak (Rep of) 8s__--- 1951|A O| 261,000 6,351,000|| 98% Sale |100% Sale | 98% Jan. 2/100% Jan. 31|} 94 Jan. 3/101% Oct. 1 
Sink fd 8s ser B int ctf_____- 952;|A O 45,000 1,501,000|| 98% Sale |100% Sale | 97% Jan. 2)100% Jan. 29|| 97% July 29/101% Oct. 1 
Cons Munic s f 8s A__.1946/F A 93 ,000 881,000/|109%% 110 |110 110%|109% Jan. 13|/110% Jan. 8/|106% Mar. 3/4110 Dec. 
Series B sink fd 8s_________ 1946/F A} 323,000 907 ,000||109%4 110 |109% 1104%|109% Jan. 6/110% Jan. 15/|106% Feb. 28/110% Oct. 4 
k external sink fd 8s__.1945|,A O} 212,000 2,825,000'|109 Sale |110% Sale {109 Jan. 2/111 Jan. 9||107% Mar. 27/112% Oct. 1 
20-year external gold 6s_--_-_- 1942|\J J 05,000 7,161,000|| 99% Sale |102 Sale | 99% Jan. 2/102 Jan. 23)} 9344 Jan. 3/101% Oct. 1 
Dominican Republic sink fd 5s_1958/F A 88, 489,000||101 102%|102 102%|101% Jan. 8/102 Jan. 9//100_ Feb. 21/1024 Mar. 1 
Custom administr 5148--.-- 1942|M S$} 635,000)| 2,148,000), 92 le | 94 Sale | 92° Jan. 2| 9444 Jan. 29|| 85% Jan. 3) 94% Sept. 
Dutch East Ind Mg tpl ext 68s_1947\J J 876,000 6,805,000!| 98% Sale |100 Sale | 98% Jan. 2/100% Jan. 23|| 92% May 13) 99 Dec. 
40-year extl sink fd gold 6s__1962)\M 8 829,000|| 10,002,000|| 99 Sale |100 Sale | 98% Jan. 2|101 Jan. 22|| 924% June 9] 99 Dec. 
30-year ext] g 54%s__-__Mar 1953\M 8) 497,000 6,856,000|| 92% 93 95% Sale | 93% Jan. 4] 96% Jan. 22|| 8544 June 4 oat Dec. 9 
30-year extl gold 54%s_-Nov 1953;|M N)| 1,049,000 1,348,000|| 93 Sale 96 Sale | 92% Jan. 5) 96% Jan. 22); 85% June 4/ 93% Dec. 9 
French Repub 25-year ext 8s_.1945|M 8S} 1,009,000|| 20,375,000||103% Sale |103% Sale |102% Jan. 26|104% Jan. 7|| 92% Jan. 13/109 Aug. 
20-year external loan 7 4s__-1941\J D) 1,118,000|| 24,321,000}| 98% Sale |100% Sale | 98% Jan. 2:101% Jan. 14|| 89% Jan. 15 190% Aug. 
External 7s of 1924 temp___.1949|J D)} 3,508,000 13,721,000) 91% Sale 91% Sale | 91% Jan. 28| 92% Jan. 2)}| 9144 Dec. 29) 94% Nov. 
mun loan 64s A__-_- 954A O 315,000 11,000}; 91 Sale 91 Sale | 90 Jan. 14; 91 Jan. 2 1 Dee. 30} 91 ec. 
64s ser B inter ctfs___-___- 54|A O 182,000 16,000|| 91 Sale | 91 Sale | 90 Jan. 15| 91 Jan. 2|| 90% Dec. 30) 91 ec. 
Finland (Rep of) exter 6s____- 945M 8 118,000 1,377 ,000)| 85% Sale | 86% 87 85% Jan. 2) 87% Jan. 20 85. Dec. 30 On8 June 25. 
Gere - 1 tone fs - rows. Seana O} 6,335,000|| 48,193,000) 93% Sale | 95% Sale | 93% Jan. 2| 95% Jan. 23); 92% Oct. 14) 95% Nov. 26 
rt Brit reland, n ng of—}| | | 
20-year gold bond 54s-_---- 1937|F A! 1,378,000|| 22,107,000/|105 Sale |106% Sale |104% Jan. 2/106% Jan. 23)]) 98% Jan. 17|107 Nov. 25 
10-year conv 54%s_-_------- 1929\F A) 1,974,000|| 10,474,000'116% Sale |117 Sale |116 Jan. 2)117% Jan. 19||106% Jan. 24/116 Dec. 31 
Greater Prague 7 4s of 1922__.1952\M N ,000 3,461,000|| 90 Sale | 92% Sale | 90 Jan. 2) 92% Jan. 26|| 76% Jan. 2) 934% Aug. 8 
Greek Govt 7s interim rcts___.1964|M N ,000 1,775,000|| 88% Sale | 88 88 88 Jan. 3| 88% Jan. 13|} 88 Dec. 29| 89% Dec. 1 
Haiti (Rep of) Cust s f 6s____- 1952;|A QO; 255,000 3,091,000|| 92 Sale | 934% 94%| 91 Jan. 8] 94 Jan. 30)| 88% Jan. 2 Sept. 30 
Hungary (King of) 7s rcts_.1944/F A 12,000 4,336,000|| 89% Sale | 90 Sale | 89% Jan. 2/ 90% Jan. 3)| 87% July 31 Aug. ll 
Indus Bk of Japan 6% notes. -1927|F A} 514,000) 518,000|| 98% 99 99% 99 98% Jan. 5| 99% Jan. 24|) 98% Dec. 18) 99% Oct. 9 
Italy, Kingdom, ser A 6248---1925)F A 18,000) 1,293,000) ed 100 99% Sale | 99% Jan. 2) 99% Jan. 7|| 98% Jan. 2)}101 June 13 
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BON | 
DS * > || Sales in S 
N. ¥. STOCK EXCHANGE. \s8 puanuary ales in pace PRICES IN JANUARY. 
-—ee a : ~ alue. (12 " EEE pepe iG , 
Foreign ¢ Gov’ t Securities -(( Nese’ | =<. pacdeemedl (12 | Mont hs) Jan. 2. Jan. 31. poner = _RA NGE FOR YEAR 1924. 
a ese ” ot. p 
mo + sere sterling In 4s 1931 A J 397.000 10 3. 0 Bid Ask. Bid As " “weg ighest. Lowest. Highest. 
6) 1954 A 97" J OD) s 0 82% Sale i ole rices. . ee 
Ly yp tt pas ~ es -1983/ia ‘|| §'192'000| -2'509:090 Bais sare | iit Bate | 90% Jan, iol 83°" Sam i3i| 75% Jane. Sale Prices 
f es ( , f° douse o-- 19: N 4° 5,509 008 5 li, Sale © : % Ji e zZ 54 * oO 75 uns g ‘ ; 
Merion I Oty) oor Se. , 1934 Mi 974000) 5 154.009 35 ¢ Sale | 34 8374) 54 ° ten 3 4} g Jan. 2% 3314 June 13 83 ous- 30 
1 “a 1 Irrig 4%s 1943). 248,000 9973099 84 ° Sal 85% 85%) 85 — * 5% Jan. 21); 81 June 31 90% Js >». 23 
coe nting sf4\4s 1943 iia 50,000 B09 1 ale 8414 BS 4 J: n. 5 854 Jan. 6 72% Jan 15 91 3 can. 12 
pa dT bs of 1800 £ 19145.Q J 3000 28:000|-..-. -----|-7 > | St Jan! 13 34" Jan: 20 72% Jan: 15, 91 Aug. 8 
/ Zoso SY OAL 2,009 a 2 = 23 snag 0 9 Jan. 20 2° 8 mri : 8. 
a, ee CPO) FT 45 451% qa. 1S) 22. Eee 2 Mar. 28) 29 Mar. 28 
Assenting 5s small. . - - - -w--f----|| 77.000 $3% Sais"| 45 aio”| 4394 Jou. -5| 41° Jem. Sail----- "4| 51% Feb. 2i 
™ 4 . ¢ -- | i € nr a eee ¢ z 5 a ‘ 4 ? 4 e ¢ 
Assenting ts of 1904 vee -1956)5 D 132.090 219.0990 18 6 sae 35° — 17) 49 =. 53 EP i iva — 
Assonting 49 of 1904 Taeie-=-~——"|°77"| "'7'0n0| Rivonia “BRB” =| BB Jan: "9 33 Jan: Jo b22200 Tociiafeeeac2 2222 
Assenting 4s of 1904 small______|___- 1,090 ssp 20 | 244 Sale 19% Jan. 5) 247 Jan. 19| 17% Nov. 7 "30 May 7 
y enter 4s of 1910__...----- 5-5 2,000 ; ‘ sear 2 2616 Jan. 12) 261¢ Ps Wii bbabae ae . ay 7 
As —— 4s of 1910 large_____- “| | 6,009 188.009 22. 23 ses = 21% Jan 9 58 12 ee eg ee ee 
Gaeaees 1910 small “raabape 1 Sie'oee orn si Se es 294 29'4) 23 Jan 23, 24° = 21\|------ pest melee TN 
Small - 913 assent (large) '33\5 “J | <a1 ont -. sos ui A dl 58 a 224 Jan 3 30% i. a; ccece corece ee - in ip 
Montevide) 8 f g 7s Pare ee ray Di ade | 216 00¢ ea 49% ; 12! , 21 4 Jan 9 28% Jan. QI -2-2-2 22 2. -|---2-+ 22---- 
Netherlands s f 6s Flat. - ---1952\J' Dj 95 '00n|| 1.85 <a ““"| 99% 90% 36% gM ER Gia aE! | epee aati! isan. iden 
ana yr ext s f 63 temp____- -1972188 S'| 696.000 egy oe 89° Saie | 90% Sale - +4 a 2. ee ee eee + AW 
orway ext sf 8s Puserces 1954|A O} 1,154,090 | oie 099104 Sale |103% Sale 14 Jan. 10 90% Jan. 39. 85% Mu i Cae eee 
20 yr ext! sf §s-— 9-222 -. 1940/4 O|) 127.000) 4:878.000 10014 Sale |1027% Sale |10014 Jan. 2.105% Jan. 22 Ssig Mw. 1S rene 2 
2 OD SD ee 345) | Tn | > 2% Sale , a Mg Je a 3 J: PY . é 2¢ a 4 
ia. -------- en, 1 fos'ono||  3°36709% See eee eas sees g Jan: 93 1008 san; tl ODM Pee. atlits Nov. h 
Panama (Rep) 30- fbus.. 1952/A O|| 289 OOt)|| 3,267,009 98 Sale (109 ate 97 44 Jan. 3100% Jan. 24% 09% Fab. 21/113% Sept. 24 
a (Re ) extl 7s o£ 6M *-- Di 18.090 1'878:000 oni Sale | 99% Sal Orie a 4 109 Jan. 19 4 Fs, s + 4] ++ 44 Sept. 8 
oland (Rep of) g 68__.----- rie | 447.0 O15, ) )% Sale |101% S; | 4: an 190 Jan. 22 97 4 *b. 14| 99% Aug. 30 
Porto Ale . ‘ -- .1940/\A O 3/ Ow) 8,000, 99% Sale , B cp 100% Jan. 2101% J: - 22), 97 Doc. 23) 99 3} 

Que Eo 104i/A Ff 130000 439'000 £3 : Sale tie acm 4 3 . 3 10254 30 26 % ~ ~* 20 % Nov. iS 
25-year ext vag 3000) | 59.009, 94% .._--| 94% Sale | 94 ean. 77°" Jan. 101 73. Dec. : | 99% Dec. 
Rio eA sai oxti i cea 1947|\F A 18 onol| 1,448,000 109 14 Sale 136 4 Bele 94 % Jan. 6 06 \Y Sy 4 it. Dec. 26| 74 4 — $1 
Etta de Jansizo 26- ret Be... .194K/A O| Se Con] Stee oon 8442 OS 103% 104 101% qa- Sine Jan, 19 104% Jam. 1 A ee | 

5-year extl 8 f 8s_________- 349 147.009 | 5'oRe. 944% 95 95 ORY) ¢ n 2 03% Jna. 17|| 99% ¢ - 15 % Spt. 23 
Rotterdam (City) ext 6e._...- 1947|\A O 294 | ¢ 286,000 94% Sale | 95 Sz 5%| 91% Jan. 5) 97% Jan. 19) 99 % Miy 16/104 Aug. 28 
Sinise tee tess TORTI | 374:000)| 9.872 000! OOK 100! | 93, Sale | 94 SJan. & 87 is ge8- 19) 82. gee al coe S 

TRS NOP) SB -~ <= 3,000 || 882.006 aus af 931% Sale | 93 : 3) v4 Jan. 21|| 87% J , : uns 28 
San Paulo (City) sf ---1948\3. Ji} 110000)! 100% 100% 102 Sale |100! Jan. 2, 94% Jan. 21 an. 2) 99% July 1 
Ban Paulo (State) ” YY i ieee 52|M N 99.000) 1,794.000)103 4 Sale |103! Bale 100% Jan. 31108 Jan. 15 87 Jan. 2) 97% Juns 30 
Seine Dept (France) 20 fBe.-7i9081F | ise eonl  2'ReD'004 9912 Bais |'99* Salo |/98 Jane ges Tee Bop pe 8 k101% Dee 
Serbs, Croats &e a) 20-yr 78--1942\3 J 424. 00) 2,569,000 101 Sale 10% 3a.6 98% Jan. 30101 Ja - 2 100 Jan. 11/104% Aug. 2 
So ovenes &s8___1 124,000|| 8,371,000) 90 Sz Sale |109% Jan. ;: n. 5'| 90% Jul SI1OL : Z. 2 
Solesons (City) 16-77 «Oe roses 1a | ae aOR 21'146.000 381% Bale | goes Sele | Ss 4 Jan. 3 91 Jan. 31'| 247 July i103 ° June 23 

Extl g 5} u—...... aay | achonnl| a ais'oanietk deb 16 Sale | 85%4 Jan. 10 86% Jan. an. 15| 9734 A 

qeecteceieeercn etc fea S| Hees Leta Be gt ste‘hais ae Suord ee Slagty ds of $03 tae: 4 
zerland (Govt) ext 5%s__- 128,000 1,684,000) 98% Sale | 99% Sal 63% Jan. 3101% Jan. 4/101% 9% Aug. 7 

Tokyo City loan of , 5 }48- - 1946/A O 764.06 2,886,000) 116% Sale 1b i¢ Sa “4 98% Jan. 5100% Jan. 2 ; ed 14 106% Sapt. 5 

Trowdhjems (City) ext 6448...21944\0 J 764,000) 15,844,000 100 ' Sale A155 Gate [2i0%6 gan. Sh ithe Jan. 5 984 Doc. 30100 Dee. 23 

Gennes City) ext 6%s.__-1944)3 J! 90.000 1.199'000| 66% Sale | 6 g Sale | 98% Jan. 2102% ven. 2 111% May 8118 Jz : 

Frain Groenats iH f| HRS Hepes me | ae Le Sry See 1 a5 as a 19h Bet 

-------- pred 069, 514 Ss . & an. 2 9§ : ‘ 29 74 1015 

ate Gt Ellread Bonds a " — 878,000|110% Sale |110 Tl th ee 108 Jan. 29\108 Jane 11108 4 ae. 3 

a Gt Sou Ist cons 5 \ an. 3,111 Jan 161 ° 4%eDec. 30 

eee... 1943/3 D| —-:16.000), 0334 May 8 113% Nov. | 
g é } ,000) | | 1] % Nov. 12 
aie & then come te Divcccome 1928|M N | 164,009 100% 102 {100} | | 
Allegh & Rey Rig a beennees 1946/A O} aioe 36,000,101. ._-_- 101. 101% Jan. 24101% Jan. 14|| 95% | 
Alleg Valley gen gu 4s_---- ioe AO wee 244000! 82% 821%) 82% %s iol Jan. 26101 Jan. 26) 5% Jan. 28 101 Dec. 22 
Aiea nem fam o) kab Lea a Boag TOUR Jaks BNRhas da 12) BON HB of Sloe Bue 
op & oO ee ) J i 92 ¢ 4 ja lett Setar | on” Db. 20 d& ec. 
Registered. gen g 48_-.--- 199812 O|| 618.000 876,000) 64 644 Se ee sc=°"asll Shae Pee’ abl Os Juno 20 
yo ee a 1995,A O || 7,672,000) 88s we ee OF Bae Sem: | 88% Fob. 29 93 Oct. 30 
Registered: Bien pone july 1996|Nov|| — 20.000!| 000) - - - -- Sale | 884 Jan. 8) 89% Jan 31| 57 Mar. 4| 6514 Nov. 8 
» cet anghgialatene July 1995|Nov 000) 443.000 83°” ~823;| 82"7 Sale "|"81347 m TO. we oo 91% Nov. 7 
Conv 14s of 1969. pip acte ead} ss a sheaaall 4.40R Son! Seed Baio ”| 8350 Ba 8114 Jan. “9824 Jan. “2: Bb ape. 2) Box Nov. 7 
--49001006.......... 955 ¢ } 2% Sale 2% ot aed at | er lia | peeves i} c — ‘ ec. 
Gon fe 48 of 1910-— >= 19587 Dll 141000 482.000) B14 Sale 82% Sale | 82} Jan.” 3/834 Jan. 29) 194 Nov. 24) 80 Dac. 13 
3 la div Ist g4s_____- 44 ) 1.090! +t % Sale | 82% 83% | ¢ Bogda « 1% Jan 31) 893 a uly 30 
Rocky Mt div 1 Gt ------ 1928\M 68 280 \| 30,000) 89% - | 84 * Bets 8114 Jan. 2| 82% Jan. 26 % Sept. 11 85 June 12 
Short Line Ist Lh Fy tebe: 19655 J) 000)| 398,000 97% 99. | 98% 508 81% Jan. 8 81% Jan. 8 89% Sept. 11| 85 Juae 26 
Oal-Ariz Ist & Say ------ 1958\J_ Ji! ay Anal 312.099 83% 84%! 8354 9%| 98 Jan. 12) 99 Jan. 17]| 80% Dac. 26 83% Sept 
2% 35, r%, , | HPs P | vs 195% J oY: § Sept. 8 
Registe: of 448----- 1962\M 8) 2 OO) 682,000) 86 eritl 86° Bais |"86"" Jan” vn, Pan 5% Jan. 25 9914 Oct. 
a hae 7. Spar | 45.000,/ 503,000, 92, 92] 85, Sale | "84 Jan. 30) 8734 Jan. 9) 8), Jan. 12) 83% July 7 
n . <= =--1908 N}! eee J ‘ a - 2% ‘ 9: ab. ¢ { } 
AU & Ghar AL ist 448 Aq. “1946/4 N|| 13.000) 663.000 1886 8iz| 8852 “907"| 1 Jan. RE Ee Reta dgpenistne thee Sept. 25 
st 30-year 58 se -.-1944/3 JI! ‘Onn 10134. 101 4 -.__-| an. 17) 89% Ji 4 ae leneseaenenn 
Ath Goad L let coms 4a ~ daly 1eea on Bll 1000 141,000 96% 96°) 9452 0632| 96% Jan. 7/74 “i Som. 18] $56 Bet tee hoe 16 
10-year secured 7s____. uly 1952,M 8/| 145.000| 2 606,009 1024 102 14/102 10212 a2" Jan. 7) 9644 Jan. 12|| 91% } far. 31/103) Aug. 2 
General unified 44s___..__- 1930 M N|| 58000 2.032.000! 89% 89%) 89% 8 1? 1 2 Jan. 28102% Jan. 9 95 {4 Mar. 28) 96% Nov. 17 

L & N collat gold 4s_____ 1964 3° D 58.0001) 981.000 107 4 Sale 1106 %4 107 89 Jan. 27|/ 90% Jan. 13 98 Jan. 16102% Nov. 5 
At! & Danville Ist 8... - Oct 1952)M N]|| 247'0h | 1,127,000 91 o1%| 91% ¢ 106% Jan. 9107% Jan. 5 854 Feb. 27/934 Aug. 5 
Second 4s g 4s.------- 19483 J! a ys 2,123,000 86 8H5z| 8632 art 4, 90% Jan. 8 91% Jan on 106 % Jan. 7/108 % Juas 19 
Atl & Yadkin Ist gu g 4s -.1948'3 J “6 ' 0K ° 547.009 76% 77 ° 7610 male 86 % Jan. 8 87% Jan 3 85% Fab. 16) 93% Oct. 4 
Austin & N W gu & 45---——- 1949 A O weed 110090 6214 63 | 6314 66 76% Jan. 21! 77% J: 31|| 81% Mar. 7) 87% Nov 
Balt & Ohio p juts 2- onentene a 1,000 | 272,000 74 77 44 66 62% Jan. 7 6: , San 6, 72 Mar. 25) 80% July J 

yo an set hateiigigtniete 19253 J 72 a00| 9 arse 98144 99 < 9812 ‘7d 75 = =Jan. 15 75 Jan 0 oe ‘a 7 69% Jan. 24 

stg4s_____ Q Fi Wy | 9,676,000 99% Sale oO eed Sane eelee 7 ; 2% Mar. 14 81 Jan. | 
ian," _July 1948 A O aia'one| 135,000 99% 100 + $5 | 100 99% Jan. 2100 Jan. 8 b+ 44, June 11|100% ‘Aug. 7 
Convert 448............2: o 2 6 00 6,058,000 8614 Sale 8437 Salo 99% Jan. 24 99% Jan. 21 + + a Jan. 9/100%4 Aug. 13 

eae & gen 5s ser A____ -71033 Bt D 1,056.00 4 58 OOO 84% 8514| 85 a R314 _ 2 87% Jan. 16 S114 ; 4 7 10074 Aus. 18 

st gold 5s int ctfs wocuap 5 556 000 | 4) 000 89% Sale ON 3: i >) Bs an. 6 85% Jan. 14 Si 9 Jan. 2! 8I% Nov. 14 

weet. ......-.......t 1948 A O 622.000 | 6.609.000 85%4 Sale | 8° Boa 89% Jan. 7 90'%4 J: F 0 Jan. 4 83% Sopt. 5 

el end atm bs, acctes © ---.19293 J Se noe | 2,618,000 10014 Sale laaose Hood 85% Jan. 2 89% po 31)| 82% Jan. 4| 90% Now. 10 

Pitts Jct & M D ner es © 995 J D! 957000 | 7,307 099 1031; Sale |103 2 a e |100 Jan. 5101 Jan li _ Jan. 3) 83% Sept. 26 

ge SRR Sle ae By Ni) 5000 | 3,828,099 10114 Sale |102 s Sete ieee Gee 8 tan Jan. 14, 109% Oct. 3/101 Nov. 29 

8 Ww) Div ist ¢ _ + tgalladpeaas 1941 M Ni 144000 | P £13.000 99%, 100 99% 100. ee 45, op 2102 ° Jan. 28 i 3 —. 3 roots Sept. 9 

‘ol Cin Div ist & 1 ~ digg 25 Ji 155.0009 | 2,888,000 83% Sale 815 | 39% Jan. 14 99% Jan ¢ eas zr. 14:103% Dec. 31 
Battle Creek & S ref 4s__..1959 J J| i735 | 47711009 99% Sale | 99° 81%%' 83% Jan. 2 85% J 14, 95% Jan. 510) Oct 
Beech Creek Ist eet gu 38.-1989 J DI 75,000)! = 1,897,000 6812 6914, 6832 100 99% Jan. 2 100% , 14) 79 Jan. 10 85 ae 7 
Sede is iene -.---~ ens yee 7000, O834 6924) Ge%4 OOK) Oss Jan. 201 60 g Jan. 23) 9644 Jan. 2/100 July 13 
Boston & N ¥ ‘ed 4s 1944\3 DI! 18,000 84000 92) “931 60 Bae 60% Jan. 29 ey oe 13|, 65% May 7| 70 5 y 15 
B ‘ Air Line 1st 4: ORE 3,000 95 00 : 3) 2 92% 94 92% J 7 9% Jan. 29) 58 Mir.‘ > ac 12 
Butt Roch & Pitts pees A 63.000 | 537.000 63% 6T'| 67% oul OF s yan. gl 83° Jan. all 80% Ape. 3 934% Juae iT 

Jonsol 414s. s gen 5s_____- M 8 “+ 500l 23.000, 9154 93°71 9152 + te 51 67 Jan. 10 68 Jan on 89% Fed. 13) 85 bm 
Burl Ced Rap & Nor. ess 1957\M N|| 256 000 ,, 130,000 192 Pie 19 +t: 103 ’ 29)| 61 - Jan. 7| 639% July 16 
} att tag Anny edhe Fo = A O}| ~47/000) 3,160,000 8814 Sale | Ooi Baie | 87 % Jan. 30102% Jan. 30 8314 Mar. 5] 92% Nov. 21 
Canadian No deb s Py a ce oe -- 1962} A QO} 64,000) | 330,000 99%4 10014) 99 4 100 ! 87 Mg Jan. 31) 88% Jan. 2 994 Jan. 24/103 Aug. 19 

25-year deb sf 6 co" -1940 : D) o« 31000 1,131 000 100% 100 > 101 4 S: he §| 99%4 Jan. 29 109% Jan é 86 a) Dec. 6 99% July 24 

1. Shaw Ist ¢ 4 J| 73300 2,738,000 1164 Sale {1174 LS 5 Jan. 7,116% Jan. 29 1 % Jan. 7/102 Aug. 9 
Caro Cent Ist c s_ _____-1932/M S| i ) 10,131.090| 79% Sale oF 2 sale 115% Jan. 12117 J: 29 111 Mir. 15)117% Dec. 
Caro Cli ons & 48_------ 19493 J! 000 19.099 92 ‘ 4 Sale | 79 Jan. 2) 8 2 Jan. 29 110% Mar. 1011 +B ey 4 
cree ieee cee tte Bl Sho] Agen aan ge abs ea oh EE 8) ee ge AE 
art & Ad ist gu S----"1989|7 Dil 380-000|| 5!008000 10654 Sale 100% 101% Tan Srl atu Sen” Sell Pou ee. eae t. | 
Cent B t gu g 4s_-----.. 1981/J | 5,008,000 10654 S: 4 10114 100% Jan. 22/1 4 Jan. 29) 70% Mar. 7| Sopt. 24 
Gent NE ist ac 1st 6 di ~----- 1948|3 D W 900) 21-000) 823 4 ast 4/105% Jan: “9 aeecs Gon’ sell ba”? Feb. 20 101 “u ly 3 
© O Reorg’ Ist con g 4343___—- 1961\F_ J}| 159,000 | 51.000) 8239 $334) 8932-2512] Fix Jam. 30 [7% gen. 19) Se tae. ce Dec. 12 
Cent of Ga K ioghe Wov Baele 1.000 859) 000) SS 6114| 66. Sale- 74% Jan. 30) 7544 Jan. 30|| 67. Jan. 7 $34 Sept. 20 
ionsol gol 5s_ sis ch o 6.000) | : 96 4 994) 96% 991%! 97 8 an. 6 7 Jan 3] | 4 an. | 76 Nov. 29 
Registered aa re ee 1945|M N 9" 192.000 101 ye. ( wg Ys 2 97 4 Jan. 30 97 “u - 50 4 Jan. 4 67 N ag 
10-yr 6% secured bonds___- -1945|M BW 62,000, 939:000' 9914 100 — $05 74 Sate [101% gen. 37 19333 ‘ 5 Jan 30| 96 May 12| 97% July’ 22 
po oe wei Saga HNO | geo) gh Bahn ante si abit Sam: “Sood dan: 3) SBS Ha? BUGTSE A 
at Div pur mone ae 194.000 285, 3 jSale (100% 101 |= == === -~----|--~--~- ; an. §8 101% June 10 

Mac & Nor Di y @ 4s...1951/3 D . 252'000| 99 ‘Sale |100%% Se 103 Jan. 3 i104 as cooeey 92% Apr. 24| 99. Sept. : 

oes fe oe 6 &...-19e 2 12,000 ae ee ae i Jan. 16)/100 Jan. 31104 Aus. 13 

ee ay 3s § Se... --- 463 J 000 27'000' 98% ____- i ree | an. 29 96 May 7/1 Fans ia 
Central of sprate gee eis 98.000 oid 4 ¥ “va paren | 9996 Jan 5100" aa" 13} sot May 10) 84 Oct: 3t 
Sea a 52,000 +h y 99 96 | 95% "9717/85" ~ “Jan. "131°98"” Jan “|! 96 t¢ an. 29)100 Dec. 17 

Cent Pac Ist ref gu g 4s_____ __1949 J 364.000) 93 96 | Behe Sale” (107% Jan: orli0 "_.{|| 964 Jam: 23/10 

Mite cu piety A 363:000| 4.345000) 8734 Sale |10632 107, [10834 Jan, 24 eeu Fee Seats gem: i 99% Dec. 13 

Thro ugh St Sis ou @ 4s : 1'000 220. 7% Sale | 88% S g Jan. 24)106% Ja 9))/203 4 san 10108% Dec. 
Charles g4s_...1954|0 J an 556.000) 95% Sz 814 Sale | 87% Jan. 2) 7g Jan. 12)/102% Mar. 12/1 2 
Shee BO cade E ts ee isaais | ham) 888) te SS Sak “av Bred dam 2a Beg dan. 19/95 bob. 1a) 93, Jal g 

cons gold 58 “Tor 41,000) ‘ § ----.- 111754 g Jan. 5) 87 Jan 14|| 8: 6D. 96% Sept. 24 

St gee oe---------= 1939|M N 000) 446.000) 99% —____| £76 s222- 117% gan. 30|117 54 4|| 82 Jan. 24) 87 : 
General gold 49%822-~-=--— 180A al 5 or8 00 aas =Ioo]AGR THR 9008 Fam: 319088 Fan. OB dan, 14 10t Feb. 20 
st --------- 239.000 [_ eee 100% 101% 3% Jan. 9 101% July 22 

Convertible 4348... ....... 1930 FA ’ 3,079,000) 88% Sal _ RPE, BOS: . 9) 99% June 9103 

Conv dy eeeemeeees eae Peel 19 gh oon! Bb 85% Sale 88'4 Sale | 87% Jan. 3) 8014 Jan. “i5 98 Apr. 12/101 Nov. 19 
a RR RoebINER 4,966,000 io. 383. 961% Sale | 94% Jan. 87% Jan. 2\| 82 ‘ 0 July 24 
Oraig Valley st § Balwzz7194013 Fl ~ 4.000 il. 000 10634 Sale sabe Sale |106* Jan. 5110954 Jan. 23| Ba ue sane 1h) O86 Soe 3S 

55.000 9714 Sale | 99° 100%4| 9714 Ja ” . 10)| 88% Jan. 2109 Dec 

weer a) — ere oe i} O5 % ec. 
16014| 9714 Jan. 29934 Jan. 8! $4 1 Oct. 23 102, Dec. iG 
an. 27 99% Nov. 19 
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BONDS—STOCK EXCHANGE RECORD 
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Col & Hock Val Ist ext g 4s____194 ie) 
Col & Tol Ist ext 4s_._._... . 1955 A 
Conn & Pas Rivs Ist g 4s......1943 0 
Cuba RR Ist 50-yr 5s g______- 1952 J 
Ist & refund 7'%s Ser A____1936 dD 
Cuba North Rys 6s stmpd____1966 J 
Day & Mich Ist con 44%s_._--_- 1931 J 
Se EE iincce dc ndnnecnne 1943 N) 
10-year convertible 5s___...1935 A O} 
J, #2) === 1937 N! 
10-year secured 7s_._....-.- 1930 D) 
Den & R G Ist cons g 4s_____.1936 J 
Consol gold 44s-_-....---.. 1936 J 
Improvement gold 5s_------ 1928 J D 
First & refunding 5s___.___- 1955\F Al 





| 





1,000 | 
287 .000 | 

82.000 || 
203, 000 || 


12, 000)! 
313.000 | 
916,000 | 


BONDS | £$| Sales in 
| 5 |_January 
N. Y. STOCK EXCHANGE. (=< Par Value. 
Ches & Ohio (Concluded)— 
Potts Creek Br Ist 4s______- 1946 J J 3,000 
R & A Div Ist cong 4s______ 1989 J J 16,000 
R & A Div 2d con gold 4s____1989 7 J 1,000 
Warm Spring Val Ist g 5s__._1941M S$ 12.000 
Cate & Alt RR ref g 3s______-_- 1949 A O 329.000 
Ctfs of dep stmpd Te "ee Gn. alacwe 12.000 
Ctfs of d2p stmpd Apr '24 int____|_--_- 17,000 
Chic & Alt Ry Ist lien¢g3%s__.1950J J 547 .000 
Ctfs dep coup Jan 1923 on__--_-_-_|_--- 27 ,000 
Chic Burl & Q Ill Div 3 %s_-_-_-_- 1949 J J 79,000 
Sees RRR Ere 1949 J J 7 te CEA 
Illinois Division 4s_________ 1949 J J 101,000 || 
Nebraska Extension 4s_____.1927 M N 84.000 
ee Seperate iets 1958M 8s 125,000 | 
let & ref Se Ser A........... 1971 F A! 364,000 
Chicago City & Conn Ry 5s___.1927 A O| 113,000 
Chic & E Ill Ist cons g 6s_____.1934A O 1,000 
Chic & E II] (new co) gen 5s___1951|.M N| 2,644,000 
Chic & Erie 1st gold 5s_______- 1982 MN 37 .000'| 
Chic Gt West Ist 50-yr 4s____.1959 M §$) 149,000 
Chic Ind & Lou ref g 6s______- 19473 J 25.000 | 
Refunding gold 5s_._______- 19473 JI .090 | 
Refunding 4s Series C_____- 19475 J 5.600 | 
Ist & general 5s Ser A______.1966 MN) 28.000 
Ist & gen 6s Ser B_---- May i966 J J) 73,000 
Ind & Louisv Ist gu 4s_____.1956J J) 8.000 
Chic Ind & Sou 50-yr 4s_____- 19563 J 2,000 
Chic LS & East Ist 44s_____- CY €: ia 
CM & Puzet Sd Ist gen 48___.1949 J J 119,000 
Chic Mil & St P gen g4s_May 1989J J 158,000 
Gen g 3 %s Ser B_____- May 1989/3 J 15.000, 
Gen 4s Ser C_______ May 1989|\J J 130,000 
Gen & ref Ser A 470 .-Jan 2014;A O 898 .000 
Gen ref conv Ser B 5s__Jan 2014/F Al 527,000 
6-000 Gees O68... cncceccvcce 1934\J J 446.000 
Convertible 44%s_......__-- 1932\J D| 1,741,000 
OP skktinbuawuinedmnb inane 1925)\5 D! 3,733,000 
Pinphidinen shane anh wewemed 1934.5 J 560 ,000 
Ch & Mo Riv Div 5s_______- 9263 J 34,000) 
Ch & N W extens 4s____- 1886-1926 F A 46,000) 
Registered ________- 886-1926,F A 13,000) 
General gold 3 4%s_......--- 1987, MN 4,000) 
ieee salable ihe 987 MN 77,000) 
Stamped non-payt inc tax_1987|M N 10,000 
General 5s stamped_._____- 1987|IM N 44.000) 
Sinking fund 6s__-__--- 1 ete eeala Oo 8,000, 
Registered _........ iA O 3,000, 
me Sand i cases AO 10,000 
Be adh eee AO 2,000, 
sinkine f fund deb 5s 3 | x 31,000 
10-year secured 7s JID 116,000) 
oa ah genres 6% 6M Ss 64,000) 
f 6 be | pene May D039 5 D 267.000) 
hie R t & wets gen g 4s. 1988 J J| 360. 
EE ikcccduaowdwns 1988 J J 3. 
Refunding id | Spey ieee 1934|A oO 2.023.000) 
Chic St L & N O gold 5s_____-- 1951'J D 12,000) 
a 1951|\J D 1,000, 
a a 1951|J D 1,000) 
Memphis Div Ist g 4s_____- 19515 D 40,000, 
Ce Se TS F coma g os orpiee es: 1932;:A O anwendl 
Chic St P M & Om cons 6s_.--1930,J D 67,000 
Cons 6s reduced to 3448.----19303 D|  --__-- | 
oo _ RS SPT 1930 M Ss 13,000) 
ARR eDaeeoenentunblabial ®@ees | 
Chic T Ht X S’east lst 5s____-_- 1960 J D 79,000 
Pe Income guar 5s_____- Dec 1 1960 M 8 75,000 
Chic Un Sta Ist gu4%s A_...1963 J J 183,000, 
fi. 3) eee 1963\3 J 107,000 
Ist 6s Series C___.______- 19633 J 3,000) 
Chic & W I gen g 6s_____- Dec 1932 9 es aie 
le: Consol 50-year 4s___._____- 1952 J 467 ,000 
a he) Sea 1935 M8 78.000 
Choc Ok! & G consol 5s______- 1952MN 42,000 
Cin Ham & Day 2d ¢4%s___..1937\3 J 20,000 
Cin I StL&C ‘st 48 benew Aug iGee@ Fi «--.-.- 
Registered -.......... Pa '¢ i 2 } 
Cin & & Ny ist con gu g 4s... .- 1942 MN) 12,000) | 
Cin S & Cl cons ist @Se.......1928 9 Ji -...--. 
Clearfield & Mah Ist gu 5s_-..1943 J J); ------ 
CCC & St Lgeng 4s_______.1993 J D 134.000 | 
20-year debenture 444s__-_.1931'\5 J 87. 000 | 
Gen 5s Series B_...-.......1993 J Dj 5.000 
Ref & imp 6s Series A___---.19293 J} 200,000 
Ref & imp 6s Series O....... 1941 J J) 37.000 | 
Ref & imp 5s Ser D_______- 1963 3 J 459.000 
Cairo Div Ist gold 4s_____..1939 J J) 2,000 
Cin W & M Div ist ¢4s___-1991 3 3! 11,000 | 
St L Div Ist coll trust g 4s_-1999 MN) 16,000 | 
4 & Col Div Ist g 4s_.____. 1940M 8 8.000 | 
W Val Div lst g 4s_____-_ 19403 J 4,000 
G lev Col C & Ind 6s- -------1934 J J 2,000 
Clev Lor & W con Ist g 5s__--1933 A O} 2.000 | 
Clev & Mar Ist gu 4 « ee 1935 M N| 7,000 | 
Clev & Mahon Val g 5s____-_-_- 1938 J J 1,000 
Slev & Pitts gu 4%s Ser B__..1942,A O}] # —--_--_- 
_, ¥ 4 eee oy a | ier 
a ft eee Moor Bl isass-- 
Clev Short Line Ist gu 4! 4s. ..-1961'A O 19,000 
Clev Un Term'ls Ist s f 54%s_._1972 A O 62,000 | 
“TI ¢ 3 { 2 eee 1973 A O 317,000 
Coal Riv Ry Ist gu 4s________ 1945 J D 2.000 
Colo & Southern Ist g 4s______1929 F A 206.0900 
Refunding & ext 44%s______.1935 MN 245,000 
) A 
F 
A 
J 
J 
J 
iJ 
M 
A 
M 
J 
J 
J 
J 
F 


Registered 

Farmers Ln & Tr dep rects for 
Ist & ref 5s due___Aug 1 1955 

Bankers Trust Co ctfs dep 
Assnt to J’ne 15 '23 agreem't-_ 
| . ears 
Am Ex Nat Bk ctfs Feb 1922 
Am Ex Nat Bk ctfs Aug 1922 
Denv_&,Rio Gr West 5s 1955 













































































Sales in | PRICES IN JANUARY. RANGE FOR YEAR 1924. 
1924. | . 
(12 Months) Jan. 2. Jan. 31. | Lowest. Highest. Lowest. | Highest. 
~ Bid Ask. Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
29,000 81 82 79% 82% 2% Jan. 29) 83 Jan. 8) 78 A Mar. 5 83 ec. 
175.000 | 83% 84 | 83% 84 ‘| 83% Jan. 14, 84 Jan. 28! 79% Mar. 28) 85 Oct. 25 
48,000; 78 82% 78% 82%) 80 Jan. 27; 80 Jan. 27;|} 76 Jan. 2! 88% June 4 
11,000 | 9634 9834) 96%4 98% 97% Jan. 16) 97% Jan. 16! 95 June 12) 95 June 12 
1,849, 000 | 62% Sale 624% 64%) 62 Jan 8 65 Jan. 30 56 Jan. 5| 63% July 23 
55.000|| 5834 .....| 59% -.-- 58% Jan 6| 59% Jan. 26!) 53% Jan. 15) 61 Nov. lil 
147.000 Reed po teeta 60% $2% 60% Jan. 27) 60% Jan. 27)! 57 Apr. 1] 60 July 22 
7,962,000 | 457% Sale | 48% Sale | 45% Jan. 15 49 Jan. 31)| 30% Jan. 2! 48% Nov. 10 
87,000 | 45% Sale | 48 Sale | 45 Jan. 16 48 Jan. 31)| 3144 Jan. 21) 46% Nov. 26 
709,000 | 81% Sale 81% 82 | 81% Jan 6 83% Jan. 14 ss 4% el R 83 74 eA 1? 
FUR RB ae eee eee eh Re eee Mar. 1: § ~ x 
885.000 | 88% Sale | 90% Sale | 88% Jan 2; 91 Jan. 8 86 Jan. 26' 91% July 16 
778,000 99 14 Sale | 99% 100 | 99 Jan. 14; 99% Jan 2'| 96 Jan. 3.101% Oct. 24 
2.068.000.) 87% 88 89 Sale 88% Jan 7| 89% Jan. 12; 85 Mar. 1] 90% July 23 
4,033,000 101% Sale |101% Sale (100% Jan 9 102% Jan. 27||' 96% Mar. 18,102% Oct. 9 
555,000 | 55 56 | 54% 56%/ 55 Jan 9' 58 Jan. 23) 47 Sept. 2} 56% Dec. 10 
33.000 106% ---_-- 107 107% 105% Jan. 23105% Jan. 23 104% Jan. 8 107% Dec. 9 
11,116.000 | 75% Sale | 77% Sale | 74% Jan 5| 7 Jan. 31|| 69% June 3! 78% Feb. 5 
1.211.000 | 99% --_---| 100 Sale | 99% Jan 3100 Jan. 10'| 91% Feb. 29100 Oct. 8 
10,679,000 | 60 Sale | 63 Sale | 59% Jan 5| 63 Jan. 31|| 50 Jan. 3) 6234 Nov. 21 
108,000 109% 111 RE cine 109% Jan. 23/111 Jan. 29'|105% Jan. 24111 Sept. 29 
90.000 | 99% 100 99% 100 79% Jan 9| 99% Jan 6| 95% Jan. 9,100 Oct. 23 
34.000 | 85% 87 86 87 85% Jan. 14) 86% Jan. 20) 81% Mar. 28) 835% Aug. 
402.000 | 87% Sale | 87 88%| 87% Jan. 20) 88% Jan. 27|| 8144 Jan. 2) 87% Sept. 12 
870,000 |101% 102/103 Sale |101% Jan. 14:103% Jan. 29|| 95% Jan. 7,102% Aug. 9 
144,000 | 77 78 | 77% gS 78 as = 23! bes, = 3 a a 1° + pune #2 
118,000 | 86% --.--- | 86% lg i an 5 an | 8% an. 23 uly 
47,000 | 92 95 oF a ee || 8L% July 31) 93 Sept. 4 
2.715.000 | 54% 56%) 54 Sale 53% Jan. 19| 57% Jan. 12|| 48 Oct. 6) 60% Apr. 7 
2,214,000 | 73% Sale 71 72 71% Jan. 28) 74 Jan. 15|| 70% Jan. 3) 75% July 26 
208.000 | 63% 64 63% 64 63% Jan. 16) 64 Jan 7 614% Oct. 6)-65% May 3 
1,408,000 | 82% Sale 80% Sale 804% Jan. 16) 82% Jan. 12|| 78 Jan. 4) 84 July 26 
10,278,000 | 53 Sale 51 Sale 50% Jan. 16) 54 Jan 8'| 4844 Oct. 6) 59%Apr. 4 
7,498.000 57 Sale | 55 55 54% Jan. 16) 58% Jan. 12| 524% Oct. 6) 62% Apr. 4 
779.000 | 99% Sale | 99% Sale | 99 Jan. 19100% Jan. 6 | 96% Sept.12/101 July 23 
13,026,000 | 59% Sale | 56% Sale | 55% Jan. 17| 604% Jan. 7)| 514g Oct. 6) 66 yo 4 
41,034,000 | 76% Sale | 71% Sale | 71% Jan. 31| 78% Jan. 7|| 63 Oct. 6) 86% Mar. 27 
5,891,000 | 54% Sale | 514 52%! 51. Jan. 29) 56% Jan. 9|| 484 Oct. 11 Nov. 24 
517,000|' 95% 96%! 96% 97 95% Jan. 16; 97 Jan. 13'| 96 an. 3/100 June 30 
288,000! 99% 99%) 99% -__..| 99% Jan. 6,100% Jan. 22) 96% Jan. 23)100 June 26 
143,000 | 97% 98%! 98% 99%/| 98% Jan. 20! 98% Jan. 9/ 96 Jan. 9) 99% Nov. 14 
355.000 73% 75%| 74 74\%' 73% Jan. 7) 74% Jan. 10| 69% Jan. 3) 76 July 26 
633,000) 83% 83%| 85% Sale 83% Jan. 22) 86 Jan. 29) 79% Mar. 26 86 ¥6 Aug i 
262,000 | 83% 85 83 84%) 84 Jan..30).85 Jan. 6| 79% Jan. 9 Au 
435,000''1035% 104%/102% Sale 102% Jan. 31/104% Jan. 8) 99 Jan. 23 19834 Saly 26 
39,000 104% -_--- 104% Sale 104% Jan. 22)104% Jan. 31'| 99 Jan. 14/105 ct. 
30,000 103% -___- 104 Sale |104 Jan 311104. Jan. 31/101. Jan. 81104 June 17 
177,000 100% ----- Co) 100% Jan. 5'100% Jan. 30| 96% Mar. 5/100% Nov. 14 
65.000 | 994% ___-- ee 1100% Jan. 30 100% Jan. 30} 96 Jan. 8|104% Aug. 19 
316.000 |108 3 Sale 10034 102 |100% Jan — Jan. 20 O73 Ape. 4 198 — 1s 
68 ,000 ee | SE Ge a ee | 4 May ug. 
1,100,000!'107% 108 |108% Sale (105 Jan. 22,108% Jan. 27/||104% ton, 22 19954 Nov. 10 
EAS RR HOE Bea bing Sul HQ See: BUDESE dam: 1G AG) BU 36th Bev 
5,904,000,|100% Sale {101% Sale an. an r eb. 
1,690,000) 33° 83 83% Sale | 83 Jan. 5) 83% Jan 14\| 78% Jan. 4| 84 July 28 
145.000 | 81% 84 81% 82 82% Jan. 7| 82% Jan. 7/|| 76% Jan. 4] 83% Nov. 13 
18349 ,000;(10088 101%” _l101 54 Jan. 20/103 Jan 31 99° Jan. 15|101 94 Nov. -7 
289 ,000,|100% --_-.-- ) ae an k an an . 
o Oooll no 1014%,101% ----- 101% Jan. 5|101% Jan. 5'| 99% Dec. 31/100% Aug. 28 
3,000'| 79% -_.-- 7 imac 79% Jan. 7| 79% Jan. 7|| 77. Feb. 19) 78 Oct. 24 
53.000 ae 85% serie 183% 84% Jan. 13) 84% Jan 13) 80 3 zoe. 41100%8 aus. 28 
43,000 101% ----.- SD ty Sei eee eg egrate une 
559,000 105 105 75 108 10814 104% Jan. 8/108% Jan 19) 101% os : 106% pee. 18 
31,000, 92 ...-.- a ts as a an. 4 N 
713.000|| 96 97 % | b+ 99 35 96% Jan. 9) 99% Jan. 28) 937% Ame. 33 444) ul | 
te i t i ~~ (Sper Serra ec. 
2,411,000 | 78 79 : 77% Sale | 7614 Jan. 28| 79 Jan 13|| 76% Oct. 7) 81% June 19 
520,000 | 59 60% Sale | 56% Jan. 29| 60 Jan. 3)| 57% Sept. 25) 64% Dec. 2 
1.480.000 | 91% Sale | 92% 92%] 91% Jan. 2/| 92% Jan. 30)! 89% Feb. 27 94. Sept. 30 
1,754,000 101 44 Sale |101 Sale |100 Jan. 30102%4 Jan. 20|| 97. Apr. 15)102% Nov. 7 
1,001.000,|11634 1174 '116% Sale |116% Jan. 21/117} Jan. 3//114% Feb. 21/118% Aug. 21 
65.000) 105%4 --.-- ese seems epee caps ape ae '|104%4 June 16/1054 Nov. 11 
377.600 | 76% Sale | 78% Sale | 76% Jan. 5| 78 Jan. 27|| 714% Jan. 4! 78 %4 Aug. 13 
593.000 104. Sale |102% 102%|102% Jan. 28104 Jan. 2/1014 Jan. 14/104% Oct. 8 
75,000 | 99% 101 b+ 4 | 101 99% Jan 8 100% Jan 30) 94 Feb. 21/100 4 Oct. 28 
BER | SS Biol BI gang] 00% Pam 989 Ban 8] Boas daly oa) BO as, 98 
See Gee BEskl BETe BP ivskdews Sécaccleccana seeuus y | ° 
1,000|| 86% __-- | Brig gh: SS a ee _|| 91% Sept. 6) 91% Sept. 6 
53.000 | 87% Sale — 8714 88, 7% Jan. 2) 88 Jan 3) 86% Jan. 19 Bo mal yt 
13,000; 99% -.-..-- _ =e |------ ------ Ep Se | 98 % ab. )% § . 
Sn Cee: Wok MM bee on led ate ooee ers fF 21) 96% Aug. 21 
1,123,000 | 83 “% Sale | 81% 82%) 81% Jan. 26) 84% Jan. 22 78% Jan. 3 84 June 16 
743,000 | 96 Sale 97% 98 96 Jan. 2! 97% Jan. 23|| 92% Feb. 16 98% Oct. 7 
171,000,, 98% 101 | 99 \4 102 99% Jan. 6101% Jan. 23|)| 94% June 4104% July 27 
2.822.000 103 Sale |103% Sale /|103 Jan. 2103% Jan. 31)100% Jan. 2 104 July 31 
261,000 107% Sale |106 _1105% Jan. 13107% Jan. 2/)|/101% Feb. 23 108% May 27 
2,162,000 | 95 Sale 95% Sale 94% Jan. 3 96 Jan. 19 94 Aug. 25 96% June 27 
44.000 | 89% 90% 89% 89%) 89% Jan. 12 89% Jan. 28 86% Jan. 9 91 Nov. 6 
305,000 | 79% 89%, 80 80%| 80 Jan. 13 80% Jan. 24) 77% Feb. 27 884 July 23 
311,090 | 81% 83 81% 82%! 82 Jan. 29 83% Jan. 10) 78% Mar. 6 85 Sept. 5 
52.000 | 88% 91% 88% 91% 88% Jan. 5 88% Jan. 23 85% Feb. 13 88% Dec. 22 
17,000 | 87% 88%, 87% - 87% Jan. 23 4 4 =. B ease oe 1S 189% ans: 13 
. ¢ _— 4/4 3 7 c « 7% e ‘ ‘ = ve >. ‘ C y, n i 
60.000 |107 % -----/102% 109/102 %4 Jan. 12 10 * Jan. 16l( 97% Apr. 1410134 Nov. 11 
16.009 965% saan 96% - _| 96% Jan. 20 96% Jan. 9|| 84% Jan. 30 96% Aug. 21 
7 On |. 99% _____| 98% Jan. 19 98% Jan. 19: 94 Feb. 28 99 Aug. 6 
10°0 10 97 4 97 % 94% Apr. 3), 94% Apr. 3 
06 2 Dt éccenliaeeen sbedebiodeenie: oe wan 3 3) ms ° 
Jaume i. .t MT ciecelabGaae Gbageslentebe caseettnane w+ sloace=renscegs 
7,0f 0) 83 91 80% 86% V4 Se ee ae 834 Oct. 1 94 July 24 
365.000|| 97% 97%'----- “97% Jan. 7 97% Jan. 9)! 90% Jan. 9' 97% Aug. 5 
1 oO O00 106 ‘ Sale 104% 105\% 104 4 Jan. 14.106 Jan. 2 102% Feb. 26 106% Nov. 21 
4.597 090 99% Sale 99% Sale | 99 14 Jan. 28 100% Jan. 7|| 95% Jan. 2/101 July 29 
174.000 | 83% 83%! 83% 84 | 83% Jan. 16) 83% Jan. 16)| 80. Jan 14 84% Sept. 4 
1.810.000 | 96% Sale | 97% 98%! 96% Jan. 7| 98% Jan. 28) 92% Jan 8 98 3 Sept. 24 
2,798.000!| 90% Sale | 92% Sale | 90% Jan. 5) 93 Jan. 29 gs ~- os otis — oF 
£3 O08 Bete “a0 | Ba58 were rr 22227 Ba Mae. 25] 86. Now. -7 
1/000 78% .----| 81. 8314) 81% Jan. 21| 81% Jan. 21) 73% May 15) 73% May 15 
861.000) 83% Sale | 85% Sale | 83% Jan. 2) 85% Jan. 3)| 81% Jan. 2) 8 > Aug. 13 
463,000 |102% Sale |103% 104 1102% Jan. 2)106 Jan ; 2)|100 4 Oct. 22 106% Dec. 18 
467.000 89% Sale | 89% Sale 89 Jan. 6 90 Jan. 30)! 87% Oct. 7 90 Dec. 29 
: 96% Sale | 96% ----- 96 Jan. 13| 97% Jan. 20); 92% Jan. 14) 97 Oct 15 
1.763,000|| 8954 89%) 8834 Sale| 88% Jan. 20) 90 Jan. 14)| 83% Jan. 5| 91% Nov. 10 
2.555.000 103 Sale |105% Sale {101 Y Jan. 5|106% Jan. 14) 92% Jan. 8/103 % Dec. 19 
1.403.000 101% Sale |102% Sale |101 Jan. 3)102% Jan. 9) 97% Jan. 2)102% July 24 
‘821.000 108 109 109% 109%, 108% Jan. 12)110 Jan. 21 106 % Jan. 7/110. June 12 
4.399.000 83. Sale | 84 Sale | 82 Jan. 2) 84% Jan. 13 664 Jan. 7| 83% Dec. 6 
"387 000.) 86 86%| 87 87%| 86 Jan. 15| 87% Jan. 27|| 72% Jan. 2 87 Nov. 19 
3.441.000! 95% Sale | 96% Sale 95 Jan. 9) 27 — 131| aon + 23 26% Hoy 4 
| t d St a ar. vo 
517-000 | ~irgeesidh emeriperen, ply ctl ol an. *|| 44% Oct. 24| 464% Nov. 7 
; ‘ities 7. heres: 
3,143,000} 60 Sale | 47 70 59 Jan. 6) 70 Jan. - 34% Mar. 26) 60% Dec. 29 
} 9% J 2' 
ae see an. 12) 69% Jan. 10|| 34% Mar. 28] 59% Dec. 29 
erst ett 58% Sale 49 63 33° Jan. 8 oon Jan. 12|| 35 Apr. 24 54% Nov. 28 
132,000|| 56. 60%|----- ----- 60% Jan. 8| 60% Jan. 8|| 34 ar. 31| 59% Dec. 30 
38,000|| 5534 ----- naan grnoolnsassaceetas “$835 -3aan“i8| 38% Jan. 2| 59% Dec. 30 
__~._|| 60. Sale | 58% Sale | 57% Jan. 28) 6634 Jan. 15)|.----. ---.-.|------ ------ 








BONDS—STOCK EXCHANGE RECORD [Vor. 120. 


T 
Salesin || Salesin | PRICES IN JANUARY. | RANGE FOR YEAR 1924. 
January || 1924. 
Par Value | (12 Months) Jan.2. | Jan. 31. | Lowest. Highest. | Lowest. Highest. 
| Bid. Ask. Bid. _Ask.| Sale Prices. 074 ee. Sale Prices. Sale Prices. 


$ 3 

56 000 557,000! 41. Sale | 40% Sz 3914 Jan. 5 
2,000 aa $4 x4 Sale | regs. a3 an. . & 3% Nov. 10 47% Jan. 31 
66.000) 72 5 | 73 | 73° Jan. ; a 7| 60. Jan. 14) 7414 Dec. “i 
Pas 49,000 - 67% 70% | | 60 Jan. 22| 10° Aug. 30 
81,000} 1,603,000) 91% 8 91} 2|| 874 Mar. 1) 9336 Aug. 5 
| 47,000) 10: 02° 99% Apr. Dec. 9 
307,000 100% 101 1007 , 98 Jan. i% Nov. 3 
é | 87 89 Dec. 4 











Interest 
Period 


N. Y. STOCK EXCHANGE. 
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Des M & Ft D Ist gu g 4s_----193: 
Des Pi'nes Val Ist gu 4%s----19 
Det & Mack Ist lien g 4s. —— 

aa eee 19 
Det River Tunnel Ist 4%s-_---196 
Dul Missabe & Nor gen 5e...-19 
Dul & Iron Range Ist 5s_-----19% 
Dul So Shore & Atl g 5s_-----19% 


East Ry M No Div Ist s 4s...19 
East Tenn reorg lien g 5s 1 
East Tenn Va & Ga div 5s-_--- 

Ct 200 ee Oe. ccaccdan 
Elgin Jol & East lst g 5s 
El Paso & 8S W ist & ref 5s__-_-1$ 
Erie Ist con extended at 7% to 19: 
Erie Ist con & prior 4s 1996 J 

Registered 

lst conso! gen lien g 48 

Registered 
Penn coll trust g 4s 
60 yr conv 6 és Ber & 
o do Ser B 

Gen conv 4s Series D 
Erie & Jersey Ist s f 6s_- 
Erie & P gen gug3%sB 

Series C 
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oo sien 
So c= 


wOuZsSUnn 
_ 


48, | 
160,000 || 413,000 76 «Jan. 


60,000, 

42.000 

55.000 99% 99 % 
323.000 4 101 10084 
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47.000. 
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71,000 
5,075,000 
264,000) 
'398.000! 
‘083 000 
15.000 
7,000) 


10,000) 
147.000) | 
300.000) 
651,000 
169.000 
799.000. 
113,000) 

65.000) 
177.000) 

31,000) 1 


265,000) 
109,000) 
395,000! ‘ 
$36.000| 100% 
189,000) 9214 
140,000) | 99 % 
168,000|| 64 
24,000); 99% 
3,000) 99 14 ( 
103.000|' 9414 ¢ 94 9514) 9414 
,098.000| 115% Sale |116% Sale |11514 Jz 
2'669.000 106% Sale |107% Sale |106% 
‘023 ,000| 169% Sale 4 Sale 109% 
031,000) 92% 9 
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S RSSSRERS 
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100% Dec. 22 


Fla Cent & Pen ext g 5s 
100 Oct. 30 


Consol gold 5s 
Fla East Coast lst 4s 

lst & ref 5s ser A 
Fla Western & Nor ist 7s 
Fonda Johnst & Glov 4%s----1l 
Fort St U D Co lst g $758... --i5e 
Ft Worth & Denver City 5s-1 
Ft W & Rio Gr Ist g 4s 
Frem Elk & Mo V Ist 6s 


Gal H & San Ant M & P Ist 5s_193 
2d guar exten 5s 193 
Galv Hous & Hend Ist 5s 93% 
Genesee Riv RR Ist sf Os. --- 18 
Ga & Ala l|st cons 5s Oct. 194! 
Ga Car & Nor Ist gu g 5s 9 
Georgia Midland lst 3s_----- 1946 
Gila Val Globe & N Ist gu 5s_192 
Gouv & Oswegatch Ist gu 5s. -1942 
Gr R & I ex ist gu g 4% 1941 
Grand Trunk of Cans nee 
15-yr deb gs f 6s guar 936 
Grt Nor—Gen 78 Series A__..1936 
Ist & refund 44s Ser A__--1961).- 
Registered 
Gen mtge 548 eae: 1 
Gen mtge 5s Ser C 
Geen Bay & West deb ctfs A 
Debenture ctfs B 
Greenbrier Ry Ist gu gs RE: 1940 
Gulf & Sh Isl Feb 1952 


Harlem R & Pt Ches Ist 4s___1954 
Hock Val lst con g 4%s------ 199 
Registered 
Houst & Tex C Ist g 5s int gu_19% 
Hous Belt & Ter Ist 5s 
Houst E & W Tex Ist 5s 
lst gu g 5s redeem--_-_-.---- 1 
Housatonic RR con g 5s 1 
Hudson & Manhat ser A os. ee 
Adjust income 5s Feb 1 


Illinois Central 1st g 4s 
lst gold 3\%s 
Extended Ist g 34s-_--- 
istered 


Reg: 
lst gold 3s sterling 
Collateral trust gold 4s 
lst refunding 4s 
Purchased lines 3s 
Registered 
Colltrg4sLNO&T 
Registered 
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to 


Ind Ill & Ia Ist gold 4s 
Ind Union gen & ref 5s A 
Gen & ref g 5s Ser B 
Internat & Gt Nor Ist 6s 
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lowa 5-4 lst gold 5s 193: 
lst & ref 5 4s 
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Fus., 1925.] BONDS—STOCK EXCHANGE RECORD 14 
BONDS 


N. Y. STOCK EXCHANGE. 








pie in Sales in | PRICES IN JANUARY. RANGE FOR YEAR 1924. 
anuary | 


1924. 
(Par Value.||(12 Months) | | Jan.2. | Jan. 31. | Lowest. | Highest. Lowest. Highest. 
| 





Interest 
Period 








$ || Bid. Ask. Bid. Ask.| Sale Prices. 5 Sale Prices. Sale Prices. Sale Prices. 
50,000|| 83% 85 44 | 87 % Sale 85% Jan. 87% Jan. 31 , 86 Oct 
543,000 103 ¥% 105 |103% 103 4 Jan. 8 105 Jan. | 9 ‘ 105% Nov. 
15, it 827 82 14 81% June 
i 33 | 108 : ||106% Feb. 9/108 Nov. 
99% Jan. 14,100% Jan. ’ 199 Aus. 
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Lehigh & N Y Ist gu g 4s__-1 
Lex & East Ist gu 5s 
Little Miami gen 4s ser A___- 
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ion & Jeff Bridge gu g 4s 
Louisv & a ( 5s 
Unified gold 
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Coll trust gold 5s 
10-year secured 7s 
lst & ref 5s series A 
lst & ref 5s series B 
lst & ref 4 
N O & Mobile Ist g 6s 
2d gold 6s 19 
Paducah & Mem Div 7. 
8t Louis Div 2d gold 3s 1980. 
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Mahon Coal RR Ist 5s 193 
Manila RR South lines 4s_..-193 
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Michigan Central 5s 19% 
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Midland of N J Ist ext 5s 
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Mil & Nor Ist ext 4s (blue)- 
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Milw & S L Ist gu 34%s_-_-_---_- 
Minn & St L Ist gold 7s____-_- 
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PCO&S “ EXCHANGE. =< lpzanuary | i924. | PRICES IN JAN 
Gen [Sean -||(12 Months)|| Jan. 2 7 * NUARY. | RA ° 
ees Breneoene __--197 _ aenponenes an. 31. L | RANGE FOR 
PE pny ROD ae ty 1970/¢ Di 48,000 obo Bid. Ask. Bi \ Highest. YEAR 1924. 
2 Ton ni a= -2oe ry | beoses 69,000/ 10034 100% 100% 16034 | Sale Prices. | Sal |_ Lowest. | __ Highest 
: guar 6s st gu 6s__1932 J | wemeeell 10.000 ''10032 pins | 997% Jan. 1 Sale Prices. S . 
Pitts Shen & L E Ist «5s. ¢ J ee, 000) 100 ArT te tte an. 14101 Ji Sale Prices. 
- L E ls + — ae CU ee. 6 g 101% 101 a5|------ ---- | an. 6 9 Sole Prt 
Ag) con st g 5s.....1940 , oo) - aoe 104 a ee 5% Feb. 27/1011 aes 
Pitts V: sol gold 5s_--_---- 0A 0 14.000 10,000,102 22> 77 - Wivete: sboreesbenepet seoptedbanreess May 24! 14% O 
Regs Rg errata eee 74 eee pean eeeeeeee via 7488 May 
eh aah aes “when -----1927 MNi 3,000 5.000)| 87-~ 2227 95 101 101 Jan. 20 10134 Jan. 27 “8637 ‘Fob. “8110077 Mia Ah 
sunahiadaar Goaad es age. 1948 ¢ D. ae 687 ,000 89% ____- eee an. 27101 o esl 98 ly Jan. P tee sc May i7 
Providence ita ae deb 48° 771957 A 4.000 =" === lia 1 PIPES 1100 J ochnnn needa aé 97 Jan. 3) oes Aug 8 
. Term il Ist 4,0 .21986 M8 4,000 803.000 100 54 idi F 100: mee an-"31/100°" Jan.3il| 66° te o3| 38% Fob. 19 
a § ou, Bry: éf aos . < : lea e 
“ading Co gen gold 4s a [_ wee - 1.000 | ari --- 51 33 Pat /100 ¥4 Jan. 6 102, J wecesailos=ce Mar. 14/102 44 Oct. 31 
Resistered on sro77 77” 199713 3| 112.0001 PBOHR onan) BAR oan] 8098 Bae: 9 tse aa. 7 99 ‘Mai-iil i931; "004 
atime me s of deposit ----- 10 J J wines 2,791,000 | 953 tr Sse Sethe eens ate, an. 7|| 40 June 4| 102% % Oct. 21 
Gen & cg > Aa g t-.----1997 A “I BNGe vie | eo |----- no wee see 93% 93 %4| 94% Jan 6. ie. hin ae 80 Sept. 8 +4 ay 17 
. po Sa lath op cailialet 51 > = || aetna ‘hmiaiacage 7a ve ¢ : Sept. 
on wey y Ae CY eee |g Be 124.000). 872.000 89. | 89}4| 9014 ceacees ts ieee. 96 Jan. 30) 87% Jan. 2| 95% song 
Richm & Dany deo 5s stamped -1927 A ee | pipe Fitts Sale | O32 ols) 89 Jan. -6\- 657" “yag7 “7G BF 14 Jan. 7 6% How 18 
Kichmond Terminal ey Ist 53-1992" <a00|| 79-988) 98% -54-- Stags Hendiapese 8° yaa. ig)| 8314 Jan: 3] 834 Nov. 28 
R c Ist gu 92 any 000 tc ear issiaee: sucunceoes - 2|' 88% Feb. 944 Nov 
sGiuaranteed = Hd 1893 Bl aEGIG | 2i5'oM 10858 18hac boss OE 2a oe oa Sees: cine ht oc . 
io Grande Western Ist ¢ 4s. 1910 J | 8,000 et ty 92 % (8 Be RRA Ce Saal eae yo 4 van 2 100% Oct. 9 
ist Stern ist g 4s. ._.1939. J Bit: 51.0001} 5 #7 |. eee 9832 Saar "84d Sage aa 744% Nov. 1: % Oct. 9 
Rast told Ack stern Ist g 4s---1939 3} 266,000)| 1.176.000 -. * ) oY | 254 Jan. 69414 Jan. 30 44° Mov. 121 7436 Nov. 12 
Rutland-C rk & Loui Ist 44s_19: AO} 283,000 1.176.000) 83% Sais ”| 83°” Baie |"a - 30; 5% Jan. 30) 84 May 2| 9; 3 July 21 
Benethaceioisie-inae Sea) 50808) He sis" gis-baaca aig ne tase a Bor 8 
g4%s_...__-194 aed ahdety «1 85% Sale 3% Sale | 71% Jan. Jan. 30) 7314 Feb.” t. 25 
8 sone lJ J aa 43,000,| 7: i 86 = Sal an. 8 74 ‘3 73\%F P| tr +t > eo 
St fos & Grand Island Inte 43-1947 1.000| 60.000) 85% -""*) 86% ale | 85" 3am: 26) 85 San: °9) Bg San: '4| 333 Bec. 3 
2d gold 6s ndack Ist g 58-1995 J 6,000 000. i 8 ----- 85if Jan. ~6| 851% Jan ‘ | 74% Jan. 7| 87% ec. § 
8t Loui p Baye age day Saat B es 148, 75% 76%) 75 a ‘ 6| 85% Jan. 6 68 Jan. 1 4 Dec. 4 
oo Ca 8) 3:000| "1-000 90% 10%6| 1816 1035 1536 tan. 7| 7574 3a 6|| 80% Mar. 19) 88 Sep. 80 
oO eed , \| 9S é IL seavete y : 
Unit & ref gold 4s grant 5s 1931/4 a] net 234,000)! 93% "9434| 94% 198 tdi -sane"30 1007 an. 13) S246 Jan. 16 77 : 
ROUGhe aca (ees Hee 1.918.000 fovefledl be Rbnaalih hensto saga Bie: BB Bae 9 
is Mer Bdg --1933, MN ¥ "268.000|' 9134 Sale 00% 8 ' 89 0 Dec. 
8 e Ter t 794,000 68,000)" 91% § ; sale Ja ec. 
‘Kaul San Fran (Ror ol Bi B90) TAgL 9G RAN Sate | BS Sal sox ian. 311001 Jun. 20 54 mtr. alton. Ane al 
Pr - s series A... - ald 99% 1%! OC ale | 83% - 2| 937 Jan. : : ar. 
Fore ane hn AR YAR) “Ba ae ghey 2 gee. 30) dak Gl hg Rev. 
Prior lien 5s series D_____- 1928)J 4,000) | 4'318,000| % Sale | 72% : * an 23 97 an. 2] 85% July” 
fe eee eae isasis S| hen'ano oe oO! 181 98 Bere 2% Sale 71, Jan _ Jan. 11/1004 oe fie | 
Income 6s series A_.._July 1955\A J 595.000|| 5.029. 101% Sale |102 Sale | 854 — a0! 2% Jan. 31. 6512 ' [os 3 
8t L & series A____- Jul 'A O| 1.566.000)| 14.05 ,000|}; 94 Sal \% Sale |101% Jan. : Jan. : 5% Jan. 2 73 
General gold fs-0 es july 1960) Oct | 2:008°000 | 35.738.000|| 78 Sale | 9% Sate | 84% Jan. 31103, Jan: 29| OR9g Jan. 3 8716 July 23 
zal gold Se. -------.--- 1931) J 7 ‘000|| 1210001 1082 ~~ 79% Sal 2 Jan. 90] BO52 Jan’ Sil a7" 3 2 103% Au 
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Salesin || Salesin || PRICES IN JANUARY. | RANGE FOR YEAR 1924. 


| =i January 1924. 
N. Y. STOCK EXCHANGE. | \Par Value.\(12 Months); Jan.2. | Jan.31. | Lowest. | Highest. Lowest. | Highest. 
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ames 57,000 100% 190 RI EP OIA Ey 97 Jan. 3/100% July 
1,000 14,000 9Y; 914 iy Jan. 15; 99% Jan. 15) 99% June 241100 Aug. 
10,000 76,000 as 10 10034 100 7 "Jan. 14,100 Jan. | 98 Apr. 9/100% Nov. 
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BONDS i: a a PRICES IN JANUARY. RANGE FOR YEAR 1924. 
N. Y. STOCK EXCHANGE. ES (12 Months) Jan. 31. Lowest. Highest Lowest 
& Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Col&9th Av Ist gu g 5s_...--- 1993|M 8 22,000) 12 14 "9% Jan. 14/12 Jan Nov. 19 7 
Columbus Gas Ist g 5s_..___.. 1932\5 J 33,000 98 98 9844 Jan. 24) 98% Jan 93% Mar. 22 -18 
Cable Ist g 48___.2397|Q J 410,000 72% 76 72% Jan. 13) 72% Jan Mar. 5 30 
Commercial Credit s f 6s_----- 1934|M N 39,000 99% Sale Jan. 26) 99% Jan % Dec. 26 26 
Com'wealth Power 25-yr 6s_..1947|M N 4,124,000 994 Sale | 97% Jan. 51100 Jan Jan. 4 1 
Sompiinn-Fob- sf6s..1941)J J 503,000/|10134 Sale {103 ----- 101% Jan. 2/103 Jan 98 Jan. 8 9 
Conn Ry & Lt Ist g 44s_____- 1951/3 J | I ae 87% July 28 23 
Stam | 1951\5 J ,000) 85,000 90% 93 89 Jan. 92 Jan 80% Jan. 12 3 
Consol Coal Md 40-yr 5s__-.--- 1950|\J D ,000;; 2,015,000 88 88%) 86% Jan. 88% Jan. July 17 30 
Cons Pr & Lt Ist & ref 6%s A_.1943|\M 8S ,000 331,000} 1 101% Sale |100% Jan. 101% Jan. 95% Mar. 1 16 
Cont Paper & Bag Mills 4gs--10%4 FA 000 478,000 88 89 87% Jan. 89 Jan. 88 Oct. 30 -ll 
Consum Gas Chic Ist gu g 5s_.1936|J D ,000 211,000 98% 99%) 98% Jan. 98% Jan. Dec. 23 22 
Consumers Power Ist lien 5s.__.1952)M N ,000 2,787,000 93 Sale | 90% Jan. 93 Jan. Mar. 18 . 22 
Corn Prod Ref gold s f 5s__-_-_-- 1931|MN 0 OE eee ea Be ee 100% Feb. 13 13 
ist 25-year s f Se........... 1934|M N 11,000 245,000 00% Sale |100% Jan. 31/101% Jan. 98% Jan. 2 4 
Crown Cork & Seal Ist sf 6s__.1942/F A 45,000 300,000 75 75%| 75 Jan. 5| 77 Jan. 71% July 21 11 
Cuba Cane Sugar conv 7s__-_-_-. 1930|\3 J 225.000 1,867,000 95% Sale | 93% Jan. 21) 96 Jan. 91% Jan. 2 28 
® Conv deb stamped 8%-_---- 1930/3 J} 615,000 5,228,000 00% Sale | 99% Jan. 2/101 Jan. 97% Jan. 7 28 
Cuban-Amer Sug Ist coll 8s. ._1931 MS 112,000 1,981,000 107% Sale |107% Jan. 2/108% Jan. Apr. 6 . 25 
Cuban Dom Sug Ist 7%s-_--_-- 1944|M N 391,000 746,000 97 % Sale 96% Jan. 12) 97% Jan. % Dec. 30 - 10 
Cumb T & T Ist & gen 5s___-_- 1937\3 J 178,000 602,000 97% 9 97 Jan. 13) 97% Jan. 94% Apr. 2 15 
Denver Gas & El] 5s_________. 1951.MN 122,000 1,727,000 93 Sale | 92% Jan. 6/ 93% Jan. 84% Mar. 5 3 
Dery p> G) Corp Ist 7s... - 1942|M 8 89,000 531,000 77% 78 75 Jan. 2) 79 Jan. July 17 14 
Detroit Edison Co Ist 5s_____- 1933\3 J 39,000 524,000 Ul, 100 Jan. 8/102 Jan. ¢ 99% July 17 -13 
lst & ref 5s Series A____July 1940|M 8 158,000 2,026,000)|1 100% Sale | 99% Jan. 6/101% Jan. 29 5 an. 2 - 26 
lst & ref 6s Series B__.__July 1940|M 8S 138,000 2,077,009) ' 107% Sale |106% Jan. 5/108 Jan. 23 Jan. 8 » 4 
Det United Ist cons g 4%s_...1932\J J 136,000 1,793,000 91 92%! 90% Jan. 7| 92 Jan. 21|) 84% Feb. 28 - 10 
Dold (Jacob) Pack 1st 6s_____- 1942i|M N 69,000 06,000 86 Sale | 82 Jan. 6/ 87 Jan. 13 9 Dec. 10 - 15 
Dominion Iron & Steel 5s____- 1939|M 8 35,000 558,000 66 Sale | 65 Jan. 29) 68% Jan. 5)|| 58 Nov. 21 ei 
Donner Steel 20-year 7s_______ 1942\J J 64,000 909.000 90% Sale | 88% Jan. 7| 91% Jan. 20 May 12 - 15 
du Pont (E I) Powder 4%s_-._.1936|J D 1,000 41,000 1 90% Jan. 3/) 90% Jan. 3/| 90 Feb. 15 . 14 
du Pont defNem & Co7%s_-_.1931|M N| 239,009 3,493,000} 1 08 Sale (107% Jan. 5/108% Jan. 30||106% Feb. 28 17 
a as cw 1,000 6,0091|107% 107%|----- ----- 107% Jan. 13)107% Jan. 13/|106% Feb. 16 . 29 
Duquesne Lt Ist & coll6s SerA1949|\J J 107,000 3,530,000 105% Sale (105 Jan. 17/106%2Jan. 13)|/103% Feb. 8 13 
[st coll tr 54s Ser B_______- 1949|\3 J 126,000 635, BORIS occee 104 an. 51106 Jan. 23 Sept. 2 29 
astern Cuba Sugar 7 4s-_----- 1937|M 8| 286,000 5,064,000 104% Sale |104 Jan. 27|105% Jan. 13||102% Oct. 15 6 
Ed El Ill Bkn Ist con g 4s_____ 1939/3 J 232,000 45,000 91 91%| 91 Jan. 12} 93 Jan. 15'| 89 Feb. 21) 92 5! 
Ed El Ill N Y lst cons g 5s__._.1995|J J 15,000 42,000 eee 101% Jan. 20/101% Jan. 20 % Jan. 3/1014 o Bs 
Elkhorn Coal conv 6% notes__1925|J D 30,000 05,000) 1 100 Sale {100 Jan. 2)100 Jan. 2 & Jan. 30,100 . 29 
Empire Gas & Fuel Ist & ref 74s '37|M N| 2,499,000|| 10,698,000 100% Sale 97% Jan 2|101% Jan. 26| 88% June 3) 98 . 2 
Equitable Gas Ist con 5s___-__- 932\M S| 15,000 62,000 98% ----- 98% Jan. 23:100 Jan. 9)| 93% Jan. 8100 - 10 
Federal L & Tr Ist sf 5s_____- 1942\M S$ 39.000 611,000 | re 88 Jan. 7| 94% Jan. 6) 80 eb. 27.100 - 10 
lst lien s f 6s stmpd_____-_-- 1942\M 8S 81,000 532,000 102. Sale | 96% Jan. 6)102 Jan. 31:| 87% Dec. 23, 98% . 29 
SY GO TO Bcccccceccess 1953|M S| 126,000 54,000 115% 133 (116 Jan. 6/136 Jan. 17) 99% Jan. 24 130 - 15 
Federated Metals conv 7s___..1939|J D) 275,000 494 ,000)| 103% 104% 104 Jan 2}106% Jan. 14 Nov. 20 104 . 31 
Fisk Rubber Ist s f 8s_____--_- 1941|M 8| 236,000 2,745,000) 110 Sale |108 Jan. 2/110% Jan. 16) 98% May 9109% ¥ 
Ft Smith Lt & Traction 5s__.__1936/M Ss) 9,000 110.000 TEee chance eet Jan. 23) 78% Jan. 12 Oct. 15, 81 4 
Frameric Ind & Dev 20-yr 7%s 1942|\J J 172,000 1,844,000 94% 95 92% Jan. 2} 95 Jan. 26) 844 Jan. 26) 97% 9 
Francisco Sugar 20-yr 7 4%s_-..1942;|M N 18,000 55, 105 biel 04% Jan. 14/106 Jan. 24/)101% Jan. 2/107 8 
Gas & Elec (Bergen Co) 5s__.-1949)J D 7,000 29,000 98 98%| 98% Jan. 9] 9814 Jan. o| Jan 
Gen Asphalt conv s f 6s___--.-- 1939|A O + | aie te esac on oe, Bee te ae, SU. con cesecdinnwnne seeben 
Gen Baking Ist rt t? | SRE 1936\J D 21,000 193,000 105 105%/|104% Jan. 13/105 Jan. 5 Jan 
Genera] Elec deb g 3 4s_-_-_--_-- 1942/F A 22,000 320,000 BEM snhen 83 Jan. 19] 84 Jan. 2 Mar 
Ne eee 1952\M 8 55,000 1,391,000 102. Sale (101% Jan. 28)105\% Jan 1 Apr. 
Gen Refractories lst 6s_____-_- 1952|F A 86.000 615, 101% Sale |100\% Jan. 8/101% Jan 98% Jan. 1 
German General Elec 7s w i_.-1945|J J 123,000 PEA 102% Sale Sass SON. BEIGE GOB. Bliloccece cxcscslecceue oseces 
Goodrich (B F) Co Ist 6%s___.1947|\J J 513,000 3,528,000 102% Sale |100% Jah 2)}102% Jan 9|| 93% Apr. 15 
Goodyear Tire & Rubs f 8s____1941|M N 433,000 4,402,009 120 Sale 119 Jan. 6/120 Jan. 9/114% Jan. 2 
10-year debs f 8s_._....May 1931/F A 209,000 §,805,0090 108% Sale |108% Jan 2)}109% Jan '11100% Apr. 19 " 
Granby Con M S & P Ist 6s__.1928)M N 75.000 128,000 93% 99%!) 93% Jan. 24/95 Jan July 8) 93 ° 
EEE TE SFE _.MN 60,000 54,009 93% 96 93% Jan. 24) 94 Jan 91% Nov. 29) 94 - 3 
Conv deben 8s__.....------ 1925|\MN 147.000) 375,000) 99% Sale | 95 Jan. 2| 99% Jan Jan. 2 - 19 
Gray & Davis Ist conv 7s____- 1932\F A 106,000) 177,000) 95 95 92 Jan. 6) 95 Jan June 30) 96 - 22 
Gt Cons El Pow (Japan) 73. _..1944\F A! - 206,000 1,958,009) 90% Sale | 89% Jan. 6) 91% Jan. Nov. 18 - 10 
Great Falls Power Ist s pagmepee y N on 335,000) 100 101 (|100% Jan. 21/101 Jan. Jan. 8 - 9 
Hackensack Water Ist 4s_....1952\J J 10,000) 40,000) = 83% Jan. 3/85 Jan. 19) Feb. 13 ; 
Hartford Street Ry 4s____.._.1930/M 8 1,000 3,000 | 82% Jan. 10) 82% Jan. 10 Mar. 20 - 25 
Havana El Ry Lt & P 5s_____-1954|M 8 68,000 715.000) 86 86%) 85% Jan. 13) 86% Jan. 27 Apr. 26 7 
Havana Elec Ry cons g 5s____.1952, F A 6,000 266,000 934% 94 92% Jan. 3] 93% Jan. 4 Feb. 25 - 3 
Hershey Chocolate Ist s f 6s___1942;, MN 108,000, 2,088,000 103% Sale |103% Jan 2:104% Jan. 6 Mar. 21 - 21 
Hoe (R) & Co Ist 6s A_____- 1934/4 O (000) 200.000 101% Sale |100% Jan. 2|102%4 Jan. 7 Dec. 4 . 31 
Holland Amer L 6s (flat) ___-_- 1947|M N 879,000 85 Sale | 79 Jan. 5) 85 Jan. 26) June 21 » & 
Hudson County Gas Ist 5s_._.__1949 MN 323,000 98\% Sale | 98% Jan 6| 98% Jan. 8) Jan. 11 . 2 
Humble Oil & Ref 54s___-__- 1932\J J 4,064,000 100% Sale | 994% Jan. 2/101 Jan. " Jan. 2 5 
Illinois Bell Telep Ist & ref 5s A 1936,J D 6,978,000 97% Sale | 97 Jan 8| 97% Jan 5) lg Feb. 16 24 
Illinois Steel deben 44s___-_-- 1940 A O 1,907 ,000 93% Sale | 92% Jan 5| 93% Jan. 29) Jan. 5) 9! . 22 
Ind Nat Gas & Oil ref 5s___.__.1936 M N 81,000 90% Sale | 87% Jan. 13) 91 Jan. 29 Apr. 8) § 9 
Indiana Steel Ist 5s_._.._._._...1952M N 1,013,000 |101} 102% Sale (101% Jan. 2102% Jan 27| Feb. 8/104 - 8 
Ingersoll Rand Ist 5s_---Dec 1935,J J 12,000 9914 Sale | 99% Jan. 31) 99 Jan. 31) July 17/100 17 
Inter-Metropolitan coll 4%s_.1956A O Set Sh +eeael BE | eteue 11 Jan. 19) 11 Jan. If Dec. 22} 11 22 
Trust Co ctfs of deposit. .......-|/_._- 12.009 7 7 Baer ES P| RY EPR May 10) 10 2 
16% stamped.-_.....____- ah ‘isa 5.000 | 1034 .....| 10... «-=-+ ESTER BAO % Oct. 2) 2% 20 
Interboro R T ist & ref 5s_._.1966J3 J 11,935,000 69% Sale | 68 Jan. 2) 70 Jan Jan. 3) 71% 4 
| SS" Seas apples: a 2 14.717.000 69% Sale | 67% Jan. 2!| 69% Jan. Jan. 4) 72% 17 
10-year 6% notes_._......- 1932 A 0 7,168,000 75% Sale 72 Jan. 6 76% Jan Jan. 4) 90% . 24 
10-year 7% notes_......_-_- 1932M 8 8,525,000 92% Sale | 92% Jan. 5) 93% Jan May 28| 94 . 6 
Int Agri Corp Ist & coll tr 5s__.1932 M N 619,000 71 83 69% Jan. 27| 72% Jan May 24) 72% » Bi 
S ampe! extended to_____1942 ____ 213,000 | 70 Sale | 61 Jan. 2 71% Jan | Apr. 2] 63% . 16 
Int Merc Marine Ist s f 6s____- 1941A O 5,634,090 | 91% Sale | 88 Jan. 6 91% Jan Jan. 2/ 90 - 16 
Intern Paper conv 5s Ser A___.1947J J 3,146,000 88% Sale | 87% Jan. 12 89% Jan Jan. 2! 88 12 
lst & refs f 5s Ser B_______- 19475 J DN onsé ntn«e Chhe peeethtentemedetns Chen taeetes Jan. 8} 8! - 15 
Jurgens Works 6s (flat)_._.__- 1917.3 J 4.541.000; 88 § 90% Sale | 88 Jan 2 90% Jan Apr. 12 - al 
Kansas City Power & Lt 5s_._.1952/M 8 4,521,099 | 96% 97% Sale | 95% Jan. 12) 97% Jan Jan. 2 2 
Kansas Gas & El Ist sf 6s___..1952/|M S 2,935,000) 98% 100 Sale | 98% Jan. 2100% Jan Jan. 14 27 
Kayser (Julius) & Co 7s___.__- 1942/F A y 1,265,000 |102_ § 102% Sale |101% Jan. 6103 Jan June 12)1 ri 
Kelly Springfield Tire 8s__.._._.1931)/M N , 3,721,000 | 97% 98% 98%) 97 an. 7| 98% Jan June 3/1 : 
Keystone Telephone Ist 5s___-1935|J_ J 11.000. 294,000 | 82 82% 84%| 82 Jan. 20) 8244 Jan Jan. 8 . 24 
Kings Co E L & Pow g 5s____-1937|A O 18,000) 141.000 }100% § 101% .---- 100% Jan. 2101 Jan Apr. 26/1 -il 
Purchase money 6s_.__.-__- 1997|A O 23,000 112,000 |116% 4 114% Jan. 17/118 Jan % Jan. 91 - 15 
Kings Co Elevated Ist g 4s____1949|F A 9,000 | 185,000 | 75 3, ee 75 an. 5) 75% Jan 69% Jan. 19) 2 
Stamped guaranteed______- 1949/F A 45.000 | 164.000 | 75 76% 77%| 74% Jah. 7| 76 Jan May 3 - 16 
Kings Co Lighting Ist ref 5s_-.1954|J J 15,000 | 126,000 | 884 89 89 Jan. 21) 88% Jan 77% Jan. 16 - 23 
ek 1954/5 J 17.000 256.000 103% 104% Sale |103% Jan. 8104% Jan 5 Jan. 5/1 - 31 
Kinney (G R) Co conv 7%s_.-1936/J D 15,000 449,000'| 106% 106% 107%|107% Jan. 6,108 % Jan. 101% Jan. 11 - 23 
Lackaw Steel Ist cons 5s Ser A_1950/M S 137,000 947,000} 89! 90% 91 89% Jan. 2! 91% Jan. 88 Jan. 2 § 
Laclede Gas L ref & ext Ist 5s__1934|A O 65,000, 1,133,000) 98 9844 99 | 98% Jan. 12; 99 Jan 9134 Jan. 31 - 26 
Coll & ref 5%s Series C_____ 1953|F A| 458,000) 1,748,000 95 96% Sale | 95% Jan. 3) 96% Jan % May 8 - 6 
Lehigh Coal & Nav 4%s____..1954|I J 11,000 | 36,000,| 95 6 eS 95% Jan. 9) 97% Jan Jan. 17 - 8 
Lehigh Valley Coal Ist 5s___..1933)3 J 27,000) 195,000 | 101 Sale |100 Jan. 5/101 Jan Jan. 26 16 
1st 40-yr gu int red to 4% ---1933|\3._ J | RT TE _cunccloneus 6545s lbg bese, seecnslcatedasasores Apr. 9 - 23 
Lex Av & Pav F’y Ist gu g 5s__1993)M 8 20,000, 362,000 | 41 Jan. 13) 41 Jan. 13 ar. 3 a | 
Liggett & Myers Tobacco 7s...1944|A O 51.000, 829.000 117% 117% 117% Jan. 26/118 Jan. 2 Mar. 7/1 21 
ae Oe 951.F Al 214'000|) 2.139.000 99 Sale | 97% Jan. 5| 99 Jan. 19 Apr. 1/1 - 10 
meee (2) 00 78.6. ceneccece 1944,A O 000, 499,000 114% 115%|114% Jan. 2)/115% Jan. 27 ar. 6 ~17 
nia: {ipa pepeete 1951\F A! 171,000! 1,130,000 96% Sale | 96 Jan. 7| 97 Jan. 13 Jan. 5 -14 
fowler Gas & 3 2 Ae 1952;M N pnigeet 2,774,000) 92% Sale | 90% Jan. 2) 93 Jan. 30)| 88% Jan. 3 7 
wer Austrian 0-Elec Co— 
Ist sf 64s__--- es fetes VOSS 1944/F A eegeen 45,000, 85% Sale | 85 Jan. * 85% Jan. 3)| 85% Dec. 24 
Magma Copper conv 7s__.-__- 1932\J D 851,000 3,920,000 |1: 126% Sale |121% Jan. 30,132% Jan. 2/|108% June 19 
Manati Sugar Ist s 7148. __._- 1942|A 0} 190:000|| 2'790:000 199° Sale | 99” Jan. 2/1003 Jan. 12) 9755 June 3 
Manhattan Ry (N Y) con g 4s_1990/A O| 230.000)| 4,833,000, 63. Sale | 62. Jan. 19) 63% Jan. 14) 56 Jan. 2 
a aecel einen adlingaes 2013|J. D 13,000); 3.969.000: 54% Sale | 54% Jan. 2) 54% Jan. 2|| 47) Jan. 2 
anila Electric lst ref 7s______ 1942|M N 55,000) 610,000 9944 100 | 97% Jan. 6100 Jan. 30) 94% Jan. 8 
anila El Ry & Lt Ist 5s_____- 1953\M 8 2.000) 188,000 85% Sale 85 an 6| 85% Jan. 31|| 824% Aug. 7 
Market St Ry list 7s___-_- Apr 1940/Q-J| 232,000); 2,370,000 99% Sale | 98% Jan 99% Jan. 2 Nov 8) 
Marland Oil 8s with warrants__1931/A O 15,000) 247,000 130 Sale |130 Jan 140 Jan. 12)|116% May 6) 
Without warrants.._...--_._- AO} 70.000 871.000 | 130 133 |105 Jan 106% Jan. 28))1 June 10) 
107 7 \%s with warrams Apr 1931/F A 1,000)! 330.000, | 106 =106%/130 Jan (13 Jan. 23)/1 May 15 
ithout warrants_---...-..-. FA 23,000;| 1,768,000 ty 1105 Jan. 27/105% Jan. 2 Jan. 7) 
Maxwell Motors conv 7s_____- 1934|M Ss 1,000;| 5,833,000 104% 105%|105_ = Jan. 105% Jan. 2)|1 Nov. 13 
Metropolitan Edison Ist 6s B__1952)F A 51,000) 974,000 102% 103% 102% Jan. 103° Jan. 6 Jan. 5 
lst & ref 5s Series C______-- 1953\5 J 52,000 | 636,000 93 Sale | 91% Jan. 93% Jan. 27 Jan 3 
Metropolitan Power Ist 6s A__1953|\J_ D 52,000 | 673,000 100% (101% Jan. 29 Jan. 7 
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“BONDS | £3 oon in PRICES IN JANUARY. RANGE FOR YEAR 1924. 
i sb 1924. | 
N. ¥. STOCK EXCHANGE. (=< Par Value.|(12 Months)|\ Jan. 2. Jan. 31. Lowest. 
$ | Bi Ask. Bid. Sale | 
Met West Side Elev (Chicago) 48°38, F A’ 115,000|} 70% ----- | 71 70% ‘5 . 26 
Midvale St & Ord conv s f 5s__1936M 8) 3,273,000 | 87 % Sale | 90 87% 2 26 
Milwaukee El Ry & Lt cons 5s_1926,F A 359 .000 ott y% 100% 100% 100 3 105 28 
Refunding & ext 4%4s__-_--- 19313 J 362,000 Sale | 95% 95 3; 96 -12 
General & refunding 5s A_..1951\J D 898 000 Sale | 96 % 957 7| 98% Nov. 11 
ist & ref Se ser B..........- 1961 J D 1,177,000 ¢ Sale | 85 i“ ‘ 84% 3) 88 17 
Ist & ref g 6s series C______- 1953.M 8 1,372,000 Sale | 99% § 99 9| 99% - 18 
Milwaukee Gas Lt Ist 4s____..1927,M N 799.000 98% 99% 96% 4| 98% - 16 
Montana Power Ist & ref 5s A_1943\J J 2,403 000 Sale | 9845S 97% 3101 - 28 
Mont Tram Ist & ref A 5s____- 19415 J 1,296 000 (Sale | 94% Si 94 8| 95% -14 
Morris & Co Ist sf 4%s___--- 1939\J J 1,327 ,000 4 Sale 81 78% 6) 83 - 21 
Mortgage-Bond Co 4s ser 2__.1966A O 1,000 en eI Saat aa: Seer ers 5| 74% 25 
10-20-year 5s series 3_____- 19323 J 149,000 97% 96% 95% 4| 96 >. 18 
Murray Body Ist 64%s___-_-_-- 1934\J D 2 98% or ee, Se ee Ss Bile ecco e peccks | aren Se eae 
Mutual Fuel Gas Ist gu 5s___._.1947|MN 141.000 97 95 95% 1 12 
Mutual Union Tel 5s________- 1941 MN 2,000 es | | SP ae NE eed at: 23 | - 23 
Nassau Elec guar gold 48s____.1951J J 1,608 ,000 Sale 61% 60% 2 . 29 
Nat Enam & Stp Ist 20-yr 5s..1929 J D 122,000 | § 98 eee 2 6 
Nationa] Acme Ist 74%s__--_--- 1931\3 D 1,341,000 Sale | 93 92% 1| 94 . 28 
Nat Starch 20-year deb 5s__..1930 J. J 4,000 994 98 2 6 97 8 
National Tube Ist 5s______--- 1952,M N 586,000 101 101% 100% 1 7/1024 Nov. 18 
Newark Con Gas 5s___- .1948 J D 78,000 100 99 99 ; 8 100 - 19 
New England T & T 30-yr 5s_.1952|J_ D 3,259,000 Sale 100% 99% é 3\101% ?} -13 
N Y Air Brake 1st conv 6s___.1928 M N 384,000 1044 104 4104 29104 31 
N Y Dock 50-year gold 4s __._.1951|/F A 561,000 78% 78 77% - 3, 78% . a 
N Y Edison Ist & ref 6%s__..1941/A O 2,818,000 Sale 114% 112% - 26:114% :: . 
N Y Gas El Lt Ht & Pow 5s___1948|J_ D 813,000 Sale (102 100% . 8/102 29 
Purchase money coll tr £ 48.1949 F A 1,163,000 Sale 86 86 2} 86% 30 
NY LE & W Coal & RR 5 %s_1942;/MN 10,000'|101% ..---|-- pcktn weds ketene ee eine - 13|102% . 24 
a Y Munic Ry Istsf 5s- » 3" 1966 s ; 4,000 eg Sr Se 2) 81% - 2 
N Y Queens E L & P 5s__-_--- 1930 F A f 189,000 | ¢ .---|100 99% 17|| 98 9/101 » 37 
New York Rys Ist & ref 4s___.1942,3 J 8: 1,456,000 | ¢ Sale | 49% 45 22)| 3: 10| 46% - 4 
Trust Co certfs of deposit. Ae 01: 5,905,000 Sale | 49% 42% 22)| 3% 7) 46% . 4 
Adjustment income 5s, Jan 1942 AO 5! 3,105,000 Sale | 4% 4% 22)) 1%. 7| 5% -1l 
Trust Co certfs of deposit - - - 38 3,015,000 4% 3% « 28; 1% 14, 6 > 
N Y & Rich Gas Ist 6s A_____- 1952 M N 1: 559 .000 Sale 100 99% 2|| 89 7|101 - al 
N Y State Rys Ist cons 444s..1962 MN 12 1,447 ,000 Sale 66% § 66. 6 57% 8| 69% - 30 
Ist con 6 4%s ser B___._-_--- 1962 M N' ( 367 000 89 87 88% 8' 85 15| 96% » 
New York Steam Ist 6s______- 1947, MN &: 594,000 Sale | 98% 97% 14| 92% 7| 99 10 
N Y Tel Ist & gens f 4%s___.1939|MN 3,051,000 ( Sale | 96% § 95%. 16} 93% 5| 97% ll 
30-year debenture 6s_.____- 1949'F A 2,354,000 Sale 108% 8 107 % 5 104 2,109 . Be 
20-year refunding 6s gold__.1941.A O 4,128,000 % Sale |106% § 106% 5, 104 2\107% - @ 
Niagara Falls Power Ist 5s__- -1932\5 J 716,000 Sale 100% 100} 10;| 99 23'103% » & 
Refunding & gen 6s____Jan 1932;A O 493 ,000 Sale 104 1033 2, 104 2,106% —, 
Niagara Lock & Ont Pow Ist 5s 1954,.MN 590,000) 104% ____- 105 104! 22), 99% 7\105% 11 
Refunding 6s series A_____- 1958 PF A 182,000; 104%  ___-- 105% 104% f : 99 18/105 - 16 
North Amer Edison Co 6s A_.1952M 8S 3,388,000 Sale 99% 96% 2 8' 98 , 6 
Sec sf g 6s series B___-_--_- 1948 M 8 2,216,000 Sale 102% 100% 2 19|103 - 2 
Nor Ohio Trac & Lt gen & ref6s1947M 8 1,250,000 92%| 93 92% 3 15| 93 . 8 
North States Power 5s A____- 1941 A O} 2,490,000 Sale | 94% 93 3) 2) 95 — 
Registered _ 2 AO [| Sarees) Mcteisna aes .| 93%. 22) 22) 91% 1 22 
ist & ref 6s series B_______- 1941A O 1,032,000 105 |103 % 103% 22 7,105 ekg 
Northw Bell Tel Ist ser A 7s__1941/F A! 4,107 .000 Sale |107% 107% 5 10|109 % 12 
Northwest Teleg Ist 414s____- 1934\3 J 23,000|| 9444 -_--- 95 | 94% 7| 26) 95% 24 
Ohio Public Serv Ist & ref 7%s_1946;'A O 46 000 110% |110% § 108 16 110% 28/110% a 
lst & ref 7s series B_______- 1947|F Al 451 ,000 » 108 1107 ig § 107% 15110% 3/109 . 22 
Ohio River Edison Ist 6s__-_-_- 1948\J J 124,00) 97 7 s| 100 98 14 3\101% 31/102 7. 26 
Old Ben Coal Ist ¢ 6s_____.-_- 1944\F A 442,000 Sale 98 97% 2; 98% - 19) 99% - 12 
Ontario Power N F Ist 5s___-_- 1943\F A 670,000 \% Sale | 99 98% 6; 99% - 19) 99% . = 
Ontario Transmission Ist 5s.._.1945,\M N 163 ,000 | 97% ee 9| 97% - 11) 98% — 
Otis Steel Ist 20-year 8s_-___- 1941\/F A 1,102,090 Sale /|100 98% 2 100 - 31:101% -12 
[st 25-year s f 7 4s series B_- 1947)/F A’ 1,220,000 | Sale 93% | 91% 2} 93% > uy 95 Oe 
| | | | 
Pacific G & FE gen & ref §s___.1942\3 J 3,615,000 Sale | 94% 9314 7| 95 - 2; 95 - 14 
Pacific Pow & Lt Ist & ref 5s_.1930\F A 1,345,000 Sale | 98% 98 2|.99% . 28) 99% . 30 
Pacific Tel i ae Bee. cascce 1937\5 J 1,885,000 Sale | 99% 99% 5 100 . 2100 » = 
, ear 5s series A_ .1952, M N! 3,580,000 Sale | 93% § | 92% 1; 63% . 6 97% . 2 
Pan-Am Pet & T Ist lien 7s__-1930 F Al 1,261,000 Sale |105% 104% 6 106% . 29:1105% - 12 
Conv sinking fund 6s-_ 1934. MN) 4, 1,746,000 Sale |109 1103 2,109% - 4103 - 19 
Park-Lexington leasehold 6 K% 8.19533 J! y 1,044,000 Sale | 96 § | 95% 2, 96% - 6100 14 
Paterson & Passaic G & E 5s__1949|\M 8) 104,000!| 97 .....- | 98% 97%. 19 97% C 16 99 § 13 
People’s Gas & Coke Ist 6s__.1943/A O 455,000 108 107% 108 % 107 3.108% 15) 5 108% -19 
Refunding gold 5s________- 1947\M 8, 997 ,000 % 95%| 95% 94% 17| 95% . 27 || 2| 98 28 
Phila Company Ist & ref 6s__.1944|F A) 2,553,000 % Sale (103 § 101% 2103% 16| 2)103% 28 
15-year conv deb §4%s_____- 1938 M S| 2,588,000 | 93% Sale | 94% § | 9334 2} 95% 22) 7| 96 14 
Phila & Read C & I ref 58. .---1973/3_ J 2:290. 000 % Sale |100% § 100% 28 101% 6) - 6102 17 
Pierce Arrow deb 8s_________- 1943\M 8 6,097,000 | 96% Sale 94% 8 Sal 94% 22| 96% - 2} | - 15100 . 4 
Pierce Oil Corp 8 f 8s_____- _1931/J D 1,078,000 4 Sale (103% 103 4% 1985. 9 104 21) . 7103 . 4 
Pillsbury Flour Mills 20-yr 6s_1943/A O 867 ,000 | % Sale (101% 8 99 2.102 12) - 10100 . 8 
Pleasant Valley Coal Ist 5s__.1928 J J) 102,000 | 98 97% o7 15| 97% 6} 28 102 - 13 
Pocahontas Con Coll Ist s f 5s_1957\J. J 303,000 | 94 93% 93% 5| 94 9) - 19) 95 - § 
Port Arthur Canal & Dock 6s__1953 PF A) 130,000 | 4 100 99% 1 99% 5 1003 26) -16100% . 8 
Portland Gen Elec Ist 5s__-_-_- 1935|\J_ J) 199,000 | 98% Sale | 99 98% 2; 99 22) | - 9 99% . is 
Portland Ry Ist & ref 5s_____- 1930|M N) 271,000 | ¢ 934) 93% 92% 16) 95 16)| . 26, 96 Nov. 10 
Portland Ry, L & P conv 5s___1942'F A| 655, 000 | 84% Sale | 85 84% 2) 85? 13}! ° 9} 88 - 10 
[st lien & ref 6s series B___.1947|\M N) 1,868, 94%) 98 94 5 98 30) | 7 97 . 14 
Ist & ref 7s series A_____-_ 1946 M N 368,000 | Ibex Sale \106 105% 2 106 27/107 - @ 
Porto Rico Amer Tobacco 88-1931 MN 166,000 |106  _-_-- Te: avcnkt nha pee mee Laswede. sen gel - 2/106 - 15 
Pressed Steel Car 10-year 5s__.1933\J J 950,000 Sale | 9414 93% 9 94% 27 | 95 - 18 
Prod & Ref 8s with warrants__1931|J D 296,000 114 /|112 04 2115% 3/118 . 24 
Without warrants_.___._._.__-_- ID 1,439,000 | 110 111 /110% 10 5 110% 5|112 13 
Public Serv Core N J gen 50-yr 5s'59/|A O ; "000, 10444 10454 104% 04% 6 104% 7 05 2 
Secured gold 6s__--_..----- een 2 SL mewnesllascce sxsne | 95% 95 Oy eee Gs, Billesnonsn 22nece lenees si keeees 
Public cere. E & G Ist 54s___.1959 A O 616,000 Sale 99% 98% 2 99% 
Public Service Elec Lt sf g 6s_.1948,A O 3,538,000 |1035% Sale 104 024 7,105 
Punta Alegre Sugar Ist conv 7s_1937|\J J paneer Sale |104% 0234 6,106 
Remington Arms Ist s f 6s__..1937|M N 2,243,000'| 90% Sale 89 884 7 
ublic Iron & Steel s f 5s__.1940/A O}| 1,084,000|| 94% Sale | 95% 93% 5| 
ef & re 2 Sear 1953\3 J 2,731,000; 92% Sale 2 91% 2) 
Robbins & Myers Ist s f 7s__..1942|J_ D 194,000 | 66 70 | 70% 67 5} 
Rogers-Brown Iron 7s___--..-- 1942\M N 742,000|| 815% 83 83% 82% 3 
St Joseph Ry, L H & P Ist 5s_.1937|M N) 136,000! 86%4| 85% 85% 
St Joseph Stock Yards Ist 44s_ 1930 3 J 51.009) a EE Rpncinien aT Beanie pura rte Rei tacgriis 
4 Rky Mt & Pac d5sstamped_1955\J_ J} 356,000 79%) 78% 77% 8) 5) 7 
t Louis Tran gu imp 5s-_----- 924\;A O} 351,000 Sale | 74% 74 2 16) 1 
Bt Paul pry | Ry Cable | ee. 1937\J3_ Ji ,000) 96%4| 85 95 19 19) 8 96 - 18 
Senden relents 942\M 8 1,152,000) Sale |107 106 21 28 3/107 - 22 
San coo Public ts 6s_..1952\3. J) 1,128,000) % Sale |101% 994 6 29 2,101 i) 
Sharon Steel Hoop Ist 8s____- 1941|\M S| :000 Sale |106% 105 % 3, 27\|1 3/106 17 
Sheffield Farms Ist & ref 64%s_1942/A O} 492,000,105 Sale |106% 105 2 28 \1 1/105 . 24 
Sierra & San Fran Power Ist 1949|/F A 840,000}| 90 Sale | 90% 90 2|9 16) 4 91 ‘on | 
Sinclair Cons Oi) 1st lien 7s__-1937|M 8 8,116,000} 88 Sale | 95% 88 2| 9 31) 8) 97 17 
Ist lien 6s C with warrants. -1927/J, D) 1,329,000), =. | Sele ‘118 106 4 16 108! itheckchertie Lelee tae cmbdiaih 
Ist lien coll 64s B____-_---- 1938|J D|) 5,345,000 Sale | 90% 82% 5| 90% 30) 14) 9 - 30 
Sinclair Crude Oi "Pure 548. - 1925/8 Oo} 5,963 ,000 Sale |100% 994 6|100 16) - 21/10 - 4 
6% notes series A... _----- 928\F A\ 331,000), —_--_.. Micchace mene’ 99% ¢§ 99% 19| 996 20) ele ene en—mas 
6% notes series B___._Feb 15 1936! FA 4,931,000) | Sale 99 '6 99% 31;101% 16) 29/101 % . 25 
Sinclair Be Line 20-year 5s_.1942;\A O| 4,111,000), Sale | 84% 82 2; 84% 31) - _2| 86 10 
Skelly Oil 6% notes_________- 1927\/A O} 1,305,000) | Sale |116% § 106% 5116 29) | - 12)107% - 31 
So Porto Rico Sugar s f 7s __.1941|J D! 2,023,000,|102 1023/1023 1/102 7\102% 16); 25\105 _ 
South Bell T & T Istsf5s___.1941\3 J 1,507,000,, 96% Sale | 99% 99 8 100 6) - 3/100 - 13 
Southw Bell Telep Ist & ref 5s_1954\F A 12,408, % Sale | 97% | 96% 2, 97% 23) ‘ 22) 97% a 
Southern Colorado Power Ist ¢ 6s'47\J_ J 4,135, (94 Sale | 95% 934 7| 953% 8 , 1 94 . 29 
Spring | Valley Water g 5s____- 1948|M N) 5, | 97 971%) 97% 97 % 27| 97% 27 | - 18) 97% - 18 
Gas & El conv deb 64s- 1933 MS a |10614 Sale (115% 106% 2,:120% 10 17/108 - © 
Standard Milling Ist 5s______- 0. MN 1100 100%4| 99% 994 13'100% 3) 31\100% wae 
Steel & Tube gen s f 7s ser 6.1951 I J 1, 1105 105% 106% 105 6107 % 30) 3|107 . 26 
ugar Estates Oriente 7s__-__- ise MS | 96% Sale 97% 96% 6) 97% 15) - § - 22 
uperior Oil Ist s f 7s_______- 929| FA15, 98 99%)! 98 98 9) $6, 29) 9100 May 20 
Syracuse Lighting Co Ist g 5s_ 1981 JD, 96% 98 97% 97% 2| 98 15 9 + =: 29 
Syracuse Light & Power s 4 CME Bl ccccccll 4 ««- BE neste eccnclotece Kencsleccece escceslencess gnedue | ite 11 
Tenn Coal, Jron & RR gen §s_-1951\J J 14,000 175,0008102%4 -_--- 102% || 99% M 19 
Tennessee Copper Ist conv 6s_1925|M N 101 97% June 24 103 12 
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3 | | 
BONDS £3| sales in || Sales in | PRICES IN JANUARY. RANGE FOR YBAR 1924. 
| 








January || 1924. \ 
N. Y. STOCK EXCHANGE. Par Value.|\(12 Months)|| Jan. 2. Jan. 31. Lowest. Highest. Lowest. Highest. 
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© 
-~ 
“I 


Tenn Elec Power ist & ref 6s__1 
Third Ave Ist ref 4s 
Adjustment income 5s 
Third Ave RR Ist gold 5s 
Tide Water Oil 10-yr g 6%s-_-- 
Toledo Edison list g 7s 
Toledo Trac L & P 6% notes_-_1 
Trenton Gas & Elec Ist 5s____1 
Twenty-third St Ry imp & ref 5s '6: 
Undergr'd of London 44s 193 
Sinan papinindpiet: 194 
Union Bag & Pap Ist 6s_____- 194 
Union El! L & P Ist g 5s 193 
I 193: 
Union Elev Ry Chic Ist 5s____1 
Union Oil Cal Ist 1 5s________- 19: 
30-yr 6s Ser A______._.May 
Union Tank Car equip 7s 
United Drug g 6s 
United Fuel Gas Ist s f 6s 
Un Rys Inv 5s Pitts iss 
eee 
United Rys St L Ist g 4s_____193 
United Steamship 15-yr 6s__..193 
United Stores Realty 6s 1¢ 
U 8S Rubber Ist & ref 5s Ser A_ 
BO-year 746... ~...6-<--c08O 
U 8 Smelt Ref & M conv 6s___1926 
U 8 Steel Corp s f g 5s___Apr 1963 
Registered 
Utah Light & Trac Ist & ref 5s_ 
Utah Power & Lt Ist 5s_______1944 
Utica Elec L & P Ist sf 5s g___195) 
Utica G & El ref & ext 5s_____1 
Victor Fuel Ist s f 5s 
Va-Car Chem ist 7s.......... 
Certificates of depxit_._________ 
Certfs of dep stam”ed 
7s with & witht war'ts - 
Ctfs of dep without warrants_- 
Ctfs of dep with warrants. __-_- 
Va Iron, Coal & Coke Ist g 5s_1949 
Virginia Ry & Pow Ist 5s 1934 
Vertientes Sugar Ist s f 7s____1942 
Warner Sugar Ref Ist 7s 1941 
Warner Sugar Corp Ist 7s_____1939 
Wash Wat Pow Ist 30-yr 5s___1939 
Westchester Light gold 5s_____1950 
West Ky Coal Ist 7s 1914 
West Penn Pow Ist 5s Ser A___191; 
lst 40-year 6s Ser C 1958 
lst 30-year 7s Ser D______- 1916 
lst 5s Series E_____-_ een wie 1963 
[Ist g5 OG F viscedesecce 1953 
Western Electric deb 5s_____-_- 1944 
West Un Coll tr cur 5s________1938 
Fund & real est 4%s g___.__1950 
15-vear 6Msg@ ______.._-.-- 1936 
Westinghouse E & M 7s____-_- 1931 
Wickwire-Spencer St 7s_______1935 
Certificates of deposit 
Willys-Overland Ist sf g_____-_ 1933 
Wilson & Co Ist sf 6s_______- 1941 
10-year conv s f §6s_________ 1928 
Certificates of deposit 
10-year conv s f 74%s_______1931 
Certificates of deposit_____-__- 
Winchester Rep Arms 7 4s____1941 
Youngs'n Sheet & Tube 6s._-.1943 


re ~ . 
$ $ \\Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
318,000) 382,834,000 993% Sale |101 Sale | 99% Jan. ol J 
254,000)| 2,613,000! 55 Sale | 56% Sale J 
9,621,000| 4814 Sale | 467% Sale 
| 444,000) 95 Sale | 94% 9 
,328.000) 102% Sale |103% 
"376,000, 108 54 1109 4 
797.000 100% % 100% 
:000)| 97 4 97 % 
52,000|| 6756 § 65 
3,000'| 8856 
24.000} 85 
886.000) 95 
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a On the basis of $5 to the £ sterling. b On the basis of four marks to one dollar. c First installment paid. d Full paid. e Part paid’ 
s Optional sale. ¢ Bonds ‘‘when issued."’ z Flat price. Cash sales as follows: i Dec. 9, 112%; k Dec. 1, 102; / Jan. 19, 9344; r Jan. 19, 108; ¢ Jan. 27° 
964%: yJan. 27, 104%; z Jan. 14. 107. 


STOCKS—PRICES AND SALES FOR JANUARY AND RANGE FOR YEAR 1924. 
In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 109-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 
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STOCKS SALES | PRICES IN JANUARY. RANGE FOR YEAR 1924. 


Price about 
N. Y. STOCK EXCHANGE In 12 Months ‘ 
January. 1924. 








Jan. 31. Lowest. Highest. Lowest. Highest. 


Par . Shares. id. sk.\| Bid. .|Bid. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Albany & Susquehanna - - 100 108 198 19714 Nov. 18 Dec. 
Ann Arbor 100 f 2214 Jan. 3714 Jan. 12°" Apr. 15 

‘ 43 Jan. Jan. 25 ar. 

16% . 8348 3 + 

an. an. 

‘ 1% Feb. 


if 4 4 3% 3%| 3. Jan. 
Atlan Coast Line RR____100 5, 257 ,000 f 147% Jan 112 Jan. 
52% Apr. 


Baltimore & Ohio 100 53.250 59% Sale gi 77% Jan. 
erred 500 6: 56% ner: 1 
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58% Sale 65 Jan. 
39% Jan. 
94 Jan. 


; ‘ 37? é 35% Jan. 
Trust ctfs pref_____no par 900 19,8 A 72% Jan 


_.-no pa » 
Buffalo Roch & Pitts____100 600 3,614 d | 64 70 t 68% =. 
‘ an. 

44 Jan. 
Jan. 

Jan. 

‘ Jan. 
95 Jan. 
108 4 Jan. 
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Jan. 

13% Jan. 
32 Jan. 
49% Jan. 
9 Jan. 
25% Jan. 
13% Jan. 
22% Jan. 
7 Jan. 
111% Jan. 
44% Jan. 
92 Jan. 


erred 100 

Chic & East Ill RR (new) ___| 

Preferred (new) } 

Cope Great Western__100 
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Cleveland & Pittsburgh ___50) 
Colorado & Southern ____100 
i” preferred | 


s1b0) 
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61 
referred 56 
137% § 
144 
42% Sale 
51 
71 


139% Dec. 20 
149% Dec. 19 
43% Dec. 30 
22% Mar. 21 
37% July 31 


wwe - 
oer - ot! tore 


od 
S$ 
OO Cr re Orsi bo Oe 


to 
DBONWNINUO- 
Cnwee wre 
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oc SALES. | PRICES IN JANUARY. | RANGE FOR YEAR 1924. 
“1 Bias Aonthe | a | l | | 
o. 5. eeeS aee = aadtien. 12 024. || 1924. || Jan. 2. | Jan.31. | Lowest. | Highest. || Lowest. | Highest. 
Par| Shares. Shares. ||\Bid. Ask.|| Bid. oft Be. aft Sele Prices, | Sale Prices. , | Sale Prices. | Sale Prices. | 
ee ee - 300 18°200 3% 4 || ; “| 6 7 | 6% Jan. 23) 6% Jan. 23|| 3% Apr. 22 Bs Dec. 4 
Bi casssd--- AS] 1ON79B, 7:994-000| abe ale || Gh% gale’ | hg Sale | 2903 dan 2 Gaie dan: 3 208 eb. 9) Gah Bee 18 
rst. preferred.__...- : "756.200| 29% Sale || ale : . 
First nearee otal 160 19-100 1 187360) 29% ll 43. Sale | 41% Sale | 40 Jan. 23) 43% Jan. Bi 25% Jan. 3 46% Dec. 12 
E je & Pittst rene 5 "20 11)]-.- --|| 60% 62 60% 62 60% Jan. 23) 60% SF 3 56 %5 Ape. 18 oe” Dee. 17 
Great Novthorn wt ---i00) 77200) 960-298) $474 Sle | 304, Sale | S85 Suis | 2863 Jan: 18] 4388 dan: 18] Sp May’ 23) fy Nev. 28 
a apg 7 aera (74 00) | | 54°" Jan. 30| 284 Jan. 7|| 11% Apr. 30| 2934 Dec. 
j i 100| 14° 15% || 26% Sale | 25 Sale an. 30) 
Gulf Mob Nor tr etfs. {op 13700 567,198) 49% 52 || 924 94 | 96 Sale | 91 Jan. 6/1014 Jan. 10}) 50 Jan. 3| 99 Dec. 20 
y 4 0% Nov. 22) 29% Dec. 5 
Ree 25% Sale | 26 Sale | 24% Jan. 27) 26% Jan. 30)| 2 
RS pean ~- sae 43300 24 300) PRE | gar Sale 1 9535 oo | 04% Jan. 2B 18333 Jan. 29 132 34 Oct. 24 18438 Dec. 4 
Bes rswenes 26. 102 ||116% Sale Sale [113% Jan. 16 . 7||1004 Mar. Dec. 
i acetates A ON: 100 20100 gr 0n0) ioas4 115 115 ’ 117 /116 17 11634 Jan. 20119 Jan. 7 104 Mar. 7 117% Dec. - 
eased line stock. ___. "569|| 68 72 || | eansen peeeot i 5 
it 4 Se ~""790 4°393| Sag RT. | 71 Sale 71 71%| 70% Jan 6) 71% Jan. 8 os Jan. 12 73, Dec. 6 
ccc anneal PEt onse aenet De ceeedlnane aemeaeet een tke etetoyettcon | 26s ; 
Inter APE 41,500 333586 12% Sale | 31% 324 29% Bale | 29% Jan. 16) 3314 Jan. 13 12% as 32 39 4 July 17 
| amnchtpee 3800 10°100||22222 22222|| 60° Sale| 60° 61%| 59% Jan: 2| 62. Jan: 20 44% May 12| 63, Nov. 21 
Towa Central === =-777100 300 2.200)|- = -- ‘ais | 34% 8 2% | 378 sale’ | 33° po 16| 3034 — 26 17% 7 26) 418 Dee. 5 
) 3! >| c Sale j Sale 31% B | os 2 |) - D 4 
md neem 13000 933 '205|| 52 Sale | 57 58 | 57% 57%| 57 Jan. 15) 58% Jan. 28, 51% Mar. 31| 59% Dec. 3 
Keokuk & Des Moines..100) ---... 4,000] 1% 3 ||----- -----|- re 535773----56|"8552 Jaa7 “1011 30%8 Bee 1d] sb? GE. 
j 33'700| 61 Sale || 7934 Sale | 76% Sale | 74% Jan. 26) 82% Jan || 39% Apr. 
Touleville a fashviile. ~2100 113'200 1 068 554/| 884 Sale ||108 Sale |10734 Sale 106 Jan. 16112% Jan “" 87% Jan. 16,109 Dec. 29 
is : | | | 185 Js 7\ 85 Dec. 9 
0} 39 41 || 85 Sale | 90 96 | 85 Jan. 211 Jan. 14) 42. Jan. 7| 85 
we P+ << et 149'350) 31 =Sale 47% Sale | 47% Sale | 46% Jan. 5| 49% Jan. 13\| 30% zon. Ri $14 sy iy 
Market Strect Ry------100} "800, $$.800)/ 11% 13 || 104 Sale | ot at | 20 Jam. 13| 20° Jan. 13|| 20 Oct. 17| 42. Dec. 26 
‘ 0 . « 3 « . 2) : . ° 2| “ 
ce etaiaa sR) EAB 3G8| GaN Sate | FSH aM ae | $5 dem: Wal Shes Sems 3) fh Marsan) S04 dan 
Minnea, PET oem). 2100 1 AO0 137. | “1% “14%\| 2% Sale | 2% ©3 | 2% Jan. 5| 3% Jan. 22// oh is Jan. of re Jan. 28 
Minn St Paul & 8 8 M__100 3,500 22:450|| 44° Sale || 50, Sale | 46 50 | 47 Jan. 30) 56)4 Jan. 12|| 28% Mar. 29) 53 - 29 
py SSaepeet |: fs 7005 88 ae |! Baay eoe| Ol oa | 60% Jan. 16| 60% Jin, 19|' 85% Aug. 6) 60. Feb. 18 
, QO! 29 ‘ 4 “4 c . e ° . 
mip Kan ,Feaao Giow)-| ato] ganas] Hive sate | 2888 sale gaye Sule | Fa Hea: 2g em: 91) Jase wae Wa Pa Bee 
: 36.010, 30% & 4 Sale | 85% 5 74% 3 . 31}) 2s . 18) 7 ) 
me nl cif) BRAN 4-4-3) 8h ake | 34 Sake | Boe Sue | 40 Hen. BNE Hae Hg) oo de ge Ber 
95 9% Sale | Sale 4 8? | q Jan. 8 an. 1 Zs - 3} 
eco 687 1405307 73% 76%|\ 77% Sale | 77 79 | 77% Jan. 28,78 Jan. | 74% Mar. 5) 79 Sept. 12 
Nashv Chatt & St Louis_100 300) 3,125,117. 125 |140 140 |136%4 145 |144 Jan. 12145) Jan. 15 1204 July 18/145 Dec. 22 
Nat Rys Mex Ist pref__.100 900 12,100) 3% 6 4 6 544! 5 Jan. 14) 5% ae. 16 : 3 any 3 De: 
won prqfeeres.---- 199 19 B00 248'600) 97" Bale” a fis. rie Sale 114% = 6 11654 Ten. 12 931% Feb. 151214 May 20 
Now Ly OR lle 555700) 5.160'425|103 Sale |117% Sale |123% Sale 117% Jan. 2124% Jan. 13 99 ¥ Feb. 15 119% Dec. 26 
N'Y Chic & St L when iss.100| 14.500, ‘274300, 77% Sale |125 | Sale (128 Sale [124, Jan. 6130, Jan. 9) 72/4 Fob. 18.128, foe. 18 
Preferred when lssued-190| 12,000 103.300]/ 86. Sale || 8016 90 |, 9016.21. 60 Jan. S173 Jan: -7||135, Aug. 12/163” Dec. 17 
SY lod & Wane... 410 9.3391|95-” "0834|100.. -272-/100 - 100, Jan. 8100% Jan. 5) 96% Apr. 3/102, Oct. 22 
N YN H & Hartford__-100] 188,200) 2,796,180), 14% Sale || 30% Sale | 30% Sale | 2914 Jan. 19) 32) Jan. 6), 14% Jan. 2 33% Dec. 18 
N Y Ontario & Western_100 98.200 420:805) 17. Sale || 2544 Sale | 23% Sale | 23% Jan. 28 27% Jan. 7) 16. May 24) 28/4 Nov. 21 
Norfolk Southern 100 12/400) 104,100} 12% 15 24% Sale 23% Sale | 22 % Jan. 20 26 ie) Jan. 2 iit oo” 133% mor: - 
Norfolk & Western... _- 100 75.400| 3 335,200|,104 Sale | 130% Sale |128% Sale |126% Jan, 27 132% Jan 10 bets, oe. on 33 4 — o 
Preferred ------------100} 1,200] 3.845) 7077 | 28, 77 | 7677 | 73% yan. ot 74 Jan’ 3il| 12% May 21| 78% Dee. 29 
Je GE ¢ 54, Neneee aaeue | aa. wae ee |Z é } ; 1 é 
ieee Pacific Kenna 100 82,200 1,173,950), 52% Sale 69% Sale | 6934 Sale | 68 Jan. 16) 71 «Jan. 9) 47 % Mar 3| 73 ec. 18 
. oo 190) Yoo} sama ages ae | ah ag | ak ge Be fame Si Go dan: 21S den: 2 bee: 
i) re patenpen 30 2, « °? | « } 64 | < gan. 22)| - 
Second preferred secs 100 1,900 6.400)| 16 24 || 547 1 att | 34% Jan. 10) 4134 Jan. 29) 20% Jan. 16) +S — i“ 
Poor easier -- I aa) Sago) 832 88) 49s Sate HB, Sake | Hae siue | As Jan. 4 de dan: 12) 4988 Mae. 13) bse Nov. 2 
Peoria & Eastern-_------ 1 Poe 6, ¢ Sa L I 8 5) 20% jan: all abit Rae a;l 73°” Des. 18 
Pere Marquette. -__----- 100 13,600 621,800)} 41% Sale || 68 Sale 69 Sale = — 3) 4, qe. s on = oli tox Aue. 3 
Prior preferred - - -- --- 100 2,200 36,340'| 70 71%) 81 83 | 82 ¢ Sale + an 12| 84 os % 4 te que. 33) a + 
= eaeepee 00 2,100 59.600|| 58% 60 || 734 74%) 73% Sale | 72% Jan. 26 75% Jan. | 60 Jen. ai 77 Aus. & 
Ft W & Chic pref. ._ - 283 1.791/|135. 140 ||13944 141 |140% Sale (139, Jan. 20140%% Jan. 31)/137 - 18141 
bitten & Wont Virginia ..100 14,600 677,100| 385% Sale || 7214 Sale | 6934 Sale | 68% Jan. 30, 73% Jan. 2) 38 " Jan. 4| 734 Dec. oh 
— eaeearantere 7 eee ee ees leczz7z ccc722}t22722 222227]] 79g et: 7] 14% Nov. 33 
Reading Copipany----""50) SHBG) 1.318480 78” Sale| 35 Sale” F8¥ Sale | 74K yan” 9 BB yan 8) Bhs Blay 90) 2804 Deo. 18 
‘irs Cate 5.7 02.700; 52% Sale || : Sale 37 37 } « 4 Jan. 0) oY” . | 2 oe zl ke . 
| Cel yo ee 17:400 114820) 33° Sale || 405% Sale | 41 Sale | 40% Jan. 30| 43% Jan. 6 || 33% Jan 15) 56 Jan. 14 
Rights - - - ------ none e nn 60,700 1.014.735) 3% Sale | :22%4 Sale | 32% Sale | 22% Jan. |5| 24% Jan 84855 sane’ aalin’* Oc: 8 
Ren ellaer & Saratoga_-__199 & 131 ‘ones errs Swe van. Tevihs a gore eee 2m1*s Son. 
Rutland RR pref... --..100 1,800 60,409 32 3314| 594 62 | 50 58%4| 58 Jan. 20) 62% Jan. 9| 32 Jan. 3 66 Nov. 20 
St Louis-San Fran tr ctfs.100] 176,400] 2,041,400 | 20_ Sale || 607% Sale | 6234 Sale | 57% Jan. 16) 62% Jan. 31) 1936 Apr. 30) 65, Dec. 5 
Preferred A trust ctfs__ 100} 8,300 264,800, 42% Sale || 79% Sale 79 j Sale 76 Jan. 20 19% Jan. 2 33°° 4 5 BE 32 — 4 
St Louis Southwest_---_- 100 43,409 900,300 | 34% Sale 50% Sale 4844 Sale 47% Jan. 21 52% Jan. 3 7 >. os 4s Nov. 26 
oe Oo 100 13,000 214,700 | 58 58%)| 71 Sale 70% 70%| 70% Jan. 19) 71 Jan. 9 a £5, san 3| aK ey , 
Seaboard Air Line------100| 44.780, — 809.600| 61% Sale || 21% Sale | 22% Sale | 20% Jan. 16) 22% Jan. 31) Oi gan. 2 a2i% Row. 4 
Preferred . . - - - . ------100 40.109 674,000 | 14%4 Sale || 3944 Sale | 4014 Sale | 37% Jan. 16) 4114 Jan. 2) 14% Jan. 12' 49/9 Doc. 4 
Southern Pacific Co___-_- ioD 417.600 3.430.975 hae a 102 3 oe ety — 1 ac os. arts, ae at | ot (3 can ‘ a 7952 — 13 
arn Réz BF we scanse 355,¢ 691,19 3§ Sale | % Sa % Sale 70% Jan. 2) 85% ey 384 ¢ -  § 93 ] 
""Breharred.- onecese 100 30/900 ' 192'800 67% Sale 3 Sale | 5M Sale | 3 Jan. 2, 6% Jan. 10 66% Jan. 3 85 Dec. 26 
, | ale | | 19 Jan. 3) 48% Dec. 4 
T. & Pacific__..__-- 100 5 900] 1,169,400] 1914 Sale || 44% Sale | 44% Sale | 43% Jan. 20 40 Jan. 10) 19. Jan. 
ee eee tooo i 65 909 1 189/300 10 Sale || 12% 14 | 13% Sale | 1144 Jan. 28) 14% Jan 12 | ai mas 29 2375 qu i 
My ciey epi Trani 495] 34g) Beda] OF 68. 504 sate | SF Sate | Beas gam: 24] BEC an: ofl] A0* Sano 18! Shug Sex: 1g 
sterred = -..-- -se--- ay — rs , we 98% $ 6 Jan. 94% Jan. eh) oe 3 oo: 
Diego ooo ARG 1g S| Tan gam Baie Sai deg sale AHR alo 4p Jee BUEN $e 19 028% Sear op aN Res: 
Preferred - - - - - - ----. - 100 8,200 80.450,| 72. Sale 4% Sale - 30) 75. 5| 70 Mar. 20, 
United Rys Investment_100 4,200 311,309 9% 10%| 26% Sale | 20% Sale | 19 Jan. 27| 26% Jan 2 BSS, a. = $i % ee 4 
Preferred - - - - - ------- 100 4°300|  402,300|| 38% Sale || 60% Sale | 53% Sale | 5324 Jan. 31) 61 Jan. (3) 26% Apr. 21) G44 Dec. 18 
Virginia Ry & Power___-100 2,100 84,900); 35 39 || 67% Sale 6 Sale 64% Jan. 14) 69% Jan. 21)| eb. | 4 
| % |23 «J 7\| 10% Jan. 4) 24% Dec. 5 
Wabash -- ----..------- 100 4,000] 1,650,549|| 11. Sale || 21% Sale | 22% Sale | 20% Jan. 21| 23. Jan. _7|| 10% Jz 
Brofeeted f-20222°22 iio] B46:500) 2.562-080 Bag Sate || 52 Sate | G95 Sale | G54 Jan. 20) 0x4 Jan. gil) 44, Jan: 3) GO Bes 
P B.........- 7 36.228)| 2 7 Sz 38% Jan. 4% Jan. 31|| 223 , | ‘ 
Wostern Marya (new) - 100 157°300 565.260,| 914 Sale || 14% Sale | 14% Sale | 14% Jan. ‘6 17% Jan. 9| 8% June 3 16 4 Dec. 18 
qySocond | preferred . --- - 100 39.500 189.200| 17% Sale || 24% Sale | 23° 2314) 22% Jan. 5) 26% Jan. 9) 154 ay 15| 26% Dec. 18 
Western Pacific..__.--- 100 116,900 550,570| 15 = Sale 34% Sale | 34 Sale | 32% Jan. 5) 39% Jan. 13) 14% ~- 2| 36/3 nes. 3 
Preferred - - ---------- 100} 18,700 75.950| 58 5914|| 85% Sale | 92 Sale | $434 Jan. 6 94 Jan. 13| 58, Jan. 7) 8634 Dec. 16 
West Penn Co______- no par 16,500 146.000) 464% 47%/||118% Sale 100 114 (110. Jan 14/119 | Jan. 2)| 47% aon. 13] oo pee M 
7% preferred._______. | 10.466 4.1 8734 90%|| 95 Sale | 96 Sale | 94% Jan. 6) 96% Jan. 31 | 87% Apr. 19] 97, Dec. 11 
Wheeling & L E Ry_---- 100 000 611,215|| 7% Sale 15. Sale | 15. Sale | 14% Jan. 16) 164 Jan. 7|| ie an. 2 ies pes. US 
eterred ~ ----------- 14,100 255,059|| 14% Sale 27% Sale | 27% Sale | 27% Jan. 16) 31% Jan. 7 | 14% Jan. % Dec. 
Industrial and Miscell. | I = . 
i? & P_.-no par 3,800 cnsne ates 63. 65 | 63 65 | 62 Jan. 6) 67 Jan. 10) 61 Dec. 12) 64 Dec. 
Adams Express =-------- 100 13°60 4700 74% Sale 91% Sale | 97 Sale | 91 Jan. 5 103% Jan 9 73% _ 2 rts: es 3 
Advance Rumely------- 100 3,100 72,100) 11% Sale 15\% Sale | 14% Sale | 14 Jan. 8| 15% Jan. 2)! * zune a 16% pec. 12 
Preferred - - - - - -.--- - - 100 2,700 800| 38% Sale || 50 Sale | 49° 51 | 49 Jan. 20 51, Jan. 5|| 2814 June 14) 54 Dec. 19 
Air Reduction Inc--_-no par 2,600 315.200|| 67% Sale || 89 Sale | 87% Sale | 86% Jan. 30) 9144 Jan. 6) 67% Jan sa] tase Bae: 18 
Ajax Rubber Inc----_--- 50 74,500 607.090|| 654 Sale || 13% Sale | 11% Sale | 11 Jan. 4 Jan 3 434 May 14 $4 Dec. 16 
Alaska Gold Mines. -_-_- 10 13,100 41,300, \% \% IE Beeson os 15Jan. 2) = % Jan 14 05 Dec. 24) 4 Fob. 3 
Alaska Juneau Gold Min-10 5,300/ 107,750) 1% 1 1% Sale | 1 13] 1 Jan. 6| 14 Jan. _2\| 04 dan. 30) 134 Mar. 4 
All American Cables---_ 100 900 9,640)| 98% 101 113 1 122% Sale (119 Jan 512274 Jan 31 90% fd X4 2553 Bec. 18 
Allied Chem & Dye_-_no par 83,000 822,650| 71 Sale 84% Sale 8234 Sale | 8154 Jan. 16) 85% Jan. 2 4 * ar. 11552 Da, 8 
Preferred - - - --------- 7,650 35,400,|109% 111%||117% Sale |118 Sale 117 Jan 9/118 % Jan. 13)|11 ’ Apr. ab8z8 Bec: 48 
Allis Chalmers Mfg_-_-_- 100} 115,600 607,100 | 45% Sale || 72% Sale | 77% Sale | 71% Jan. 5) 82% Jan. 17|| 4154 May | 7358 Dec. 26 
ferred ~~ -—. -----.. 100 3,000 13/960| 891 93 ||104% Sale [106% Sale |103% Jan. 3/107, Jan. 20) 90, Apr. 29)104 % Dec. 22 
Amer Agricul Chemical_-_100 50,900 258,600! 15% Sale 15% Sale | 18% Sale | 13% Jan 5| 18% Jan. 30 ais aor 4 ios say 38 
Preferred - - - -.------- 100 63,300 264:600|| 47 Sale || 44% Sale | 53° Sale | 40% Jan. 5) 54 Jan. 29| 18% Apr 4} 4954 Jan. 9 
American Bank Note----50 ’ 600) 95 98 |/162 Sale 179 Sale |161 Jan. 13/179 Jan. 30) 98 Jan. 8/169 Doc. 12 
Preferred - - - -- -------- 50 800 4,710)| 51% 54 53 5 54 54%| 534% Jan. 10) 54% Jan | 52 May afl 383 Se 
Aproterred e100] 12-2001 © -175.400)| 414 Salo || 40% Salo | 4014 Sale | eos Jan: 18] 87% Jan. 6|| 86% Oct. 24] 83° Dec. 31 
e ares : : 4 . “ 
Amer Bosch Magneto_no par| 134,900 236.610. 36 = Sale 33 Sale | 40% Sale | 33. Jan 2| 54% Jan. 3/)| 22% aor Me Rte a. 33 
Am Brake Shoe & F__no par 6,100 67-610) 77 79 || 99 Sale | 963g 98 | 9614 Jan. 27/102 Jan. 12|| 76, Apr. 14/102 Dec. 28 
ferred. -....------ 100 200 2:200|107%4 113 ||109 11034|1074 109 |107%4 Jan. 12110, Jan. |3|10434 July 10,110, Mar. 26 
American Can_.....___- 100 708,700} 8,215,600 10414 Sale ||160% Sale 164% Sale |158% Jan. 16169% Jan. 29) 95% eae Vee Des. 12 
argos Se Pounay-—-109) 640) 144588 40R% foe 188% Baie lath" auc tts 3am. 2aP dan. 8118 Aor. 8 200% Be. 3 
er Car ‘oun ‘ain ‘ 4,3 ¢ ale . jj ze tet 4 
Preferred - - ------ 7222100 ‘ t 3 ||120%4 Sale ||124 Sale {12244124 /|121% Jan 9/124 Jan. 2\|118% pr. as ead July 18 
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STOCKS | SALES | Pre | PRICES IN JANUARY. RANGE FOR YEAR 1924. 
N. Y. STOCK EXCHANGE In | 12 Months ] Jan. 2 


- oe 
| January. | 1924. 1924. Jan. 2. | Jan. 31. Lowest. Highest. Lowest. Highest. 


Shares. | Shares. || Bid. Ask.||Bid. _Ask.|Bid. _Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
American Chain w i 28,500 61,700|| 22% Sale | 24 Sale | 22% Jan. 2) 26% Jan. 1 21% Mar. 21 
American Chicle 7,000) 136,910}| 16 Sale | 38% Sale | 37 Jan. 41% Jan. 14% Apr. 22 
Preferred 200 6,800) 9 94 95 94 Jan. 94 Jan. 51% Feb. 15 
Certificates no par| ‘ 7,000) 37 37 38 ‘ Jan. 7| 39% Jan. 23 Sept.15 
Preferred certificates _ _ 100) ) ( 90 94 é Jan. 94 Jan. 88% Nov. 19 
Amer D sts’ Synd___10) ’ . Mg 6% Sale 5% Jan. 6% Jan. 3% June 6 
American Express 100) j 38,¢ 98 Sale 150 Sale |148%4 Jan. 166 Jan. 88 Apr. 15 
Am Foreign & Power_no par > 34 Sale | 32 Jan. 39% Jan. 
Preferred _- no Dp 37, . rs S Sale | 87 Jan. 91% Jan. 
Am For Pr ctfs 25% 1 126% Sale 
Certificates full 1,900) 127 Sale 
Amer Hide & Leather___100) . ; 4 Sale 12% 13% 
Preferred 100 50% Sale 6944 Sale 
88 Sale 91% Sale 
79% 81 79 80% 
24 Sale Sale 
10% Sale oy 
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Amer Railways Express_100 
Amer Republics no par 
Amer Roll Mill, pref w i-_ 
Am Bafoty azor new__100 ’ 
Am Stu & Comme." Pal o20'tos 584 Sale 
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American Sugar Refin___100 
Pref ugar Refin p+ 
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h & Teleg___ 
‘obacco new 
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Noe 


84% Jan. 
104% Jan. 
106% Jan. 
108% Jan. 
900 3,8 ‘ : 100” Jan. 
Ist pref (7%) vtc__ 100 : 89144 90% an. 

Partic pref (6%) v t c_100 ‘ 66% Sal 96 é 98 95% Jan. 
Amer Wholesale, pref___100 ‘ 3,600 | 89 93 || 96 Jan. 
American Woolen 100 " 73% Sale || 64 \y Sz 49% Jan. 2° 

Preferred 100 6,700 35,000 98 +3 100% 9 é 85% Jan. % 
42% Sale |; 5 
2% Sale 
71'309|| 2714 29%!) 35 
UT) 34 
1,744,079)! : le || 
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Mar. 29 
June 5 
May 20 

% Dec. 26 
Dec. 31 


June 18 
Arnold Constable Oct. 27 


Art Meta! Construction__10 ‘ y Oct. 6 
Assets Realization_______10 31,590)) 5% | | ‘mn Mar. 12 
Associated Dry Goods___100 28,200 Jan. 15 
lst preferred 100 1,200 May 9 
2d preferred 8s Jan. 2 
Associated Oil, 25 27% July 16 
Atl Gulf & W 1SS Lines_109| 10% Mar. 26 
Preferred 100) 12% Jan. 19 
Atlantic Refining || 78% July 16 
Preferred 91/108 Oct. 27\118 
Atlas Powder, new_ || 47 Apr. 22) 54 
Preferred 82% Feb. 8 93 
Atlas Tack Corp-_____no par| 5 June 11! 11 
Austin, Nichols & Co_no par) 41,800) 184 Mar. 28) 33 
Preferred ______ 100 700| 79 ~Apr. 17/ 91 
Auto Knit Hosiery___no par 2,100) 1% Nov. 7| 8 
Auto Sales 50 100 3 Jan. 4% 
11% Jan. 


104% May 201 
110% June 101 

l4 Nov. 

Feb. 

Feb. 16 
Jan. 7| 
May 16) 59 
Oct. 27 
Apr. 15 
Oct. 22 
June 30 
Apr. 12 
Nov. 13 
June 11 
June 10 
Nov. 20 
Aug. 15 
Nov. 20 
June 2 
Apr. 21 
May 27 
June 13 





—e > 
Crm 





SX 
X 











oo 
BON. 


o- 





ROBO. 
23 Xyv= 
Ss 

a 

= 








X\ 


=> 
CON Wor We NOD 
Prr\ 
ww 


wooOw 
U=S5S555e 


Dorm Owe 


S 
wr 
aA 


y 


TEN 


00 COOL DWN AOD 


VWNNK CONOR NOH RO 


Nyowee ¢ 
NWAINNSDROANWUMAADNO 


. 1s SS 
BD. e\ GNA 


Noe 


rare radar 
core ° 
Cree NNT OD WO Sa 


e wos 
BONNOOOKMoNoG oor 


RA\A\a\ 


wr 


Hib aHoRwe 
SNWAUNHDOAWUINNWUASOoe 


olosoxo 


oeneneeaeae 
2 o> 655595 


mh 


toto 
SOfNKe NNR Ko 


600) 
Baldwin Locomotive___.100 398,300) 
Preferred _——— 1,100 
Barnet Leather______ no par 1,000 
Preferred — 150 
192,200) 
17,000} 
6,100, 
-referred _ __ 300) 
Beech-Nut Packing _--__-: 61,400; 
Bethlehem Steel Corp__-- 141,500) Li ay S: ; 51 : | 50%. 
7% preferred_..._______- 7,100) 59,100)" ¢ Sale ‘| 95% S: 102 é 95% Jz 
Cum conv 8% ‘ 2,700) of 103 1} 116% Sale |110% 
Blumenthal, pre 100 comes 2,.700'; 90 93 \% |! Te lawcss 
Booth Fisheries 22,400) ; 6 ale || 5% Sz Sale 
Ist preferred - 100 300) 3, ‘ | 28. 3 9, 36 
British Empire Steel____100| 700) '700)| 35 s%I| é 3% 
lst preferred 100 530) | 3344 Sale 
2d preferred_________100} ,000) to ! c > | \% Sale 
Brooklyn Edison, Inc___1€0) 43,200) '510) z Sale 
Bklyn Un Gas, new_no par| , x | 7s > | 81% Sale 
Brown Shoe, Inc 100 30,300) of % Sale 3% Sale 
Preferred 100) 1,700) P 6 || 97 9 100 Sale 
Briggs Manufacturing no par aa | 39% Sale 
Brunswick-Balke-Coll_no par ° See Eee a4 Sale 
Brunsw’k Term & Ry Sec100 
Burns B 100 
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4 Sale 
100 ; | a! : if ( 94% Sale 
Prior preferred ____--- 100 500) § 116% 

New Class B common__-_-_-| ,300) 2: 21 22% 
Burro’s Add Mach__-_no par 
Bush Terminal Co 100 
Bush Term Bldgs, pref__1C0 
Butte Copp & Zinc v t c- 5 ] 
Butterick 5, 9 24 2 4% 23 . 
Butte & Sup Mining ; Z ‘ Sz Sale 18% Jan. 
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Caddo Cent Oil & Ref_no par ; : ‘ \y Sale 1% Jan. 
Calif Packing Corp_-_no par 8.4 96,400'| 83 i] Sale |100% Jan. 
Calif Petroleum, new_-___100 4 | 2% % Sale 23% Jan. 

ae 25 Sale (100 Jan. 
Callahan Zinc-Lead___-___10 Sale 3% Jan. 
Calumet & Arizona Mg _ 10 4 44 54% «55 54 Jan. 
Calumet & Hecla, new___25 Sale 1 ] 17%| 17% Jan. 
Case (J I) Thresh Mach_100 Sale ‘ é Sale 29 Jan. 
Case (JI) Thresh M pf ctf100 9 75 62 6 64 «66 62 Jan. 
Central Leather _____-_- 100 13% Sale |! 18% Sale 18% Jan. 
Preferred 38 Sale || 8: 56 Sale | 55 Jan. 


Nov. 18) 
Apr. 30 
July 16 
July 16 
May 10 
Mar. 31 
ay 19 
ar. 19) 35 
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y ‘ EAR 1924. 
4 PRICES IN JANUARY. RANGE FOR Y 
STOCKS ve | Price about pein 
: ont. 
N. ¥. STOCK EXCHANGE Ji - 12 he O04" Jan. 2. Jan. 31. | Lowest. Highest. Lowest. | ig 
. anuary. rs . . | se ar 
3. i ; ‘ ?rices. Sale Prices. Sale Prices. | Se 7 
Par| Shares. chars. | esi a kK ogy mt. % Pe | dike — 5| 42 Jan. 13 25% Ape. 19) 35 4 Hov. at 
j yy « aw sy 4 -4 . ant ; ; ; 2 | 5 ,, 
Century Bib DMills.....-. OF 33 IOI a te 90 97 %\| 94 96 | 96 98 95% Jan. os BBM = 14 40% Mar. 31| 56% Dec. 29 
Preferred - --~ -------- ) O° 300) 931,000'| 45% Sale 55 Sale | 53% Sale rt 4 Jan. 28) 5 4 3 —_ 10 3474 June 17| 4434 Dec. 17 
Cerro de Pasco Cop...no par 92 m 80000 30 44 Sale | 43 Sale | 41% Jan. 8 r+ dy 6 Jan. 10! 3352 May 261 87> Nov. 13 
ey peed | Tg iscios cscadiatiien xaurs br 90}4| 5914 Jan: 28) 904 Jan. 19) 7334 May 26) 87° Nov. 13 
od oe ge EE nidsge 100 30) "OO Aci Saiz dais \aaaz Acie -| 981 on 29 26% Jan. 31| 26% Nov. 10 1868 Jan. af 
+ ( } ale ‘ Sale Ss Pare 22 i. ‘ > 3'1| 70% I f VY 
yy aed fe Pool. foo] 8:40 Be 152 83° Sale 9714 Sale | 87. Sale | 8514 Jan. 29) 985 Jan. 3! 39°° May 12] 6154 Apr 10 
ates Vallew abe 2.500! 599) |_ _. -c--|| S2., 209 | S046 Sf | Sl dan. 2a! oe see SIl 9556 Mas. 201 3852 Dee. 
Che pyr acrnn-""85) 15h 70H) 148-998) 9 Bale”) Seog sale | 32° le | tg dan: 3 Greg Han: 3 fe Mar 2H) Ub Bee 8 
Chile gaat 5 "4450) 00) | % Sale || 27% Sale | 25% Sale | 241% Jan. 2% ‘ 2 15 Mar. 23) 26 ws 
Shustt, Pecbody 7 é 17°6060|  754°0001| 7354 Bale || 6034 Sale | 66% Sale | 6014 Jan. Bl104 1 Jan. 23/1004 Jan. 29/103%4 Jan. 22 
Cluett, Peabody & Co-- -7160 400 at 900} 91 1102 104 1103 44 104 1103% Jan. 18 o1 <3 Jan. 23|| 61 Apr. 21| 83% Dec. 9 
aaa par} 173.100| 1,073:200)| 7714 Sale || 80% Sale | 8734 Sale | 80°” Jan. 6) 91% Jan. 23// 61 Apr. 21) 83% Dec. 9 
ss ferred peeeeeree 400 : ~ 100 2.800)| oi Bae A y; ey OK 9 21 48% Jan. 13|| 24% Feb. 15) 544 Aug. 28 
nw og oe pe 74. 2. 25% 43% Sale 45% Sale 42% Jan. ‘ - Boll Sa Mar. 21| 48 _ 
Corea GC & Ew ino per| Be'seol 960170 24 tis 4754 Bale | 4998 Sale | Ait Jan, 731107" Jam, 261/103% Dec. 11/103 Dec. 31 
Cprelerred--------. 100] 7000, 4-2001|.-- || 50 [107 Sale 4814 Jan. 201 91% Jan. || 39% Sept.30| 55% Jan. 18 
ionbion “Onrben.. co 12'500| -148.925|| 4934 Bale ||-49°~ Sale | 48% 30 | 54 Jan. 2m a0” Jan. 24|| 3056 May 13| 58 Nov. 26 
soon ong Whe aga 3200  cigeg aahied 50 Sale | 56% 59 | 50 Jan. 5110614 Jan. 19| 93. May 10/103. Nov. 5 
yc ‘enact ° Y00 "400) a 103 1034/103 106%4)103 Jan. 91190 Jan. 29| 43% Jan. 11|131% Dee. 17 
eeperetas Git 7°] 29.500] 117:500)| 4034 “4334|/121_ Sale |161% Sale |109%4 Jan: 9119 Jan. 29) 33. Jan. 1512934 Dec. 17 
ere Saree Rennes 36.200] 212'700|| 33° 37 ||122% Sale jtCF Bale OTs cee. Tec San, “Sil 86 Dec. 81 OM Des. 17 
Ree eisesenssscnsens 13'0co| 34 ( me — 6% Sale : ° = Fe = Jan. > van. - 3944 May 19] 66% Feb. 1 
Rane oy 31 400) 1 492 000)| 45 Bale || 421% Sale | 40 Sale | 39% Jan. 30) 43% qan. of 33 go Mey Al Pee Dec. 31 
fa to oa — 300] 30.800|| 10% 1254|| 14% Sale | 154% 15%] 14. Jan S| 458 Jan. 29|| 1134 Mar. 25| 30 Nov. 28 
paw A Pe. SRE i sel 195 900|| 21 , Sale 26% Sale 31% Sale 26% Jan 4 32 — r+ 5912 Apr. 24| 84 a 
a iq nett 1 a 47 40.300|| 63% 67 79% Sale | 86 87 (94 — 4 fH, Jan. 30\| % Jan. 6| 3% Dec. 30 
nsol. Distributors. 53300) i6.200)| | 3% Sal 74 Bale | 3% Jan. 7] 3% can. 30 2| 79% Dec. 1 
Se een Gei | ferane o att sen ils dal 76% Sale | 7654 Sale | 75% Jan 27| 78 Jan. 7|| 60% — 22| 8 Jan. 5 
pcos yaw Aguada 121 600! 2301 982} | 6 “i Sale 4% Sale 4% Sale 44 Jan 2} 5% Jan. 7 og! oot Dec. “1 14g Dec. 2 
Consol Textile.-...--no par 121.600) Ooh ore yf os Recsaetel MBs ~ Seer YF soit? Dee oll git Dee: a 
mtinent ; 7.4 5 8 12% 115 |112% 115! 59|-a0i< Jan.” -3\| 4342 Apr. 141 69% Dec. 
Continental Can Inc peat 100 96.10 375 Sl 138% Se 39 Baie | 67% Sale 66% Jan. 27} 69% Jan. 2 e* og 19] 1 % Dec. 1 
ye perveartigtee i ge < Renecchaneh Reelin Reads 3 Jan. 5/12014 Jan. 26|| 89% Apr. 14|109% Dec. 23 
ntinental Insuranee.__- 25 32,000) 16.500) 90 94%4||105— Sale |113 Sale 103, Jan. 5 10% Jan. 13|| 6 Apr. 22) 8% Dec. 10 
Qeatnente} Toserancs. ..-55 392700} 392'600|| 7% Sale | 8% Sale 9 Sale 8% Jan. 2) 10% Jan. 3\115% Apr. 16|123% Aug. 7 
a ee ee eek 1 ooF 100 “20 425; 119% 122 | 121 Sale 119% 120 118% Jan. a8 [121 VA oy 9| 31% Jan. 15) 43% Nov. 28 
“ae. 127100 2.431.360| _.... ..---| 40% Sale | 38% Sale | 38% <n. oe 35. * Jan. 31| 2254 Sept. 30| 40% Feb. 3 
zane, ageseneontees ans 9°34 78 3 3 al 26% Sal 35 Sal 26% Jan <| Zz - 9 ee c. 241 95 Feb. 
Cogtee & 20..----0- sash 8 355 400 a 1 i) 36, 4 ie | 83 . Sale | 87 8&9 83 Jan a| 87" % , <ae- 30) oT Oe: 4| 43 Dec. 2 
tage + eee 00 14 aon . 914) 2014 23 41 50 43 45 43 Jan. 26) 44 “4 4 17 48 May 13) 76 Dec. 29 
Senile teed’ ad Kant 0 36 200 26 KAN) 66% Sa le 74% Bale 74 Sal 72% Jan. 16) i 1% —_ 15 86 May 22198 Dec. 8 
Cee San af Ae. 136,200 doe F 519] 88 90%! 93% Sale | 94% 96% 93. Jan 2] Oo can. 32) 19% Oct. 22} 18 Feb. 6 
perme Seweroee se an 33'ano MH 400| 15% Sale 13. Sak 13. Sal 12% Jan. 12) 13! Jan. Z) 1035 Oct. 2 tix Feb. 11 
OR eee Se... to oe tan ait 2nn| 62% Sale 59 Sale | 57. Salk 56% Jan. 14) 60'4 Jan. 4) 2814 Nov. 11| 38% Feb. 11 
hem Renaslens enna” ate 50820, 700.459] 3374 Sale 29% Sale | 30% Sale | 2945 Jan. 2) 3174 Jan. 7] 33° Jan. 41100 Nov. 2i 
— — staph | * “ B00 11.209] 96% 9814) 96% 9814) 99 99% 98. — RY "_ 4 _ 9} 4% June 16| 8% Feb. 
tng 6 24° i 6 Sale | 5% Sale | 5% Jan. 26) 6 Jan. 2| | -. 15] 52. Feb. | 
ap = epmmepnemeee th oe is or 44 47%! 4344 Sale | 41° Sale 39% Jan. 30) 444 Jan. 19 oe ve — - 76% Sept. 24 
Preferred .....-...- von M 5.0 e 14700 66 67 68 72 65 Jan 6 73. «Jan. 1 inp S pus. 30/100 ~ Dec. 30 
oo eae TO state mati conn | aes — lhe i Jan. 31| 55% Jan. 7| 45% Nov. " 74% Jan. 3 
aan eae 17 76 | 70 Sale 5 ale | 51% Sale 5 Jan. ¢ 50% Jan. ‘ 
OGUyame PrUt. ....62-+-- 17,400 a 70—s Sale 4 ile 914 te oa i ak a a 
, , ‘ ‘ ‘ 7% Sale 5% Sale Jan. 30) 7% Ji onl| agie Nov. 12] 60% Jan 
Daniel Boone Wool Mills_2 11.200 480.200) -66 ‘Sale 45 5% Sale 45 ~ Sale 42% Jan 5| 4934 Jan 23 rts, pov 7 SOK — 7 
Davison Chem v t c__no par 148.700 2.415 “18% Sale 23% Sale | 2244 2314| 23 Jan. 28) 24% Jan 28|| 1s M4 fon. 7h) 22* Nov. 13 
eee oes Pilaes.ne 100 : ono iy 709) 62 ‘ S le 814% 83%! 88% 89% 82% Jan 6) 53% oe 71101 V4 Jan. 30/115% Dec. 9 
otal Se Faring ~~ 198 aly ‘ 670 195% Sale 112% Sale 114% Salk 110 Jan ° 115 < an 24 93 4 ad 3| 9854 Aug. 13 
qoeren, Eeisen soar’ " 11,750 “o'1001 90% 964% 100 | 97 100 | 97% Jan. 29) 97% Jan. 29) 119 Dec. 5|122. Feb. 15 
Devoe & Raynolds ist pf. is 100) "oe eee ee oe ---= | i644 Jan. 19| 11% Nov.19| 20% Jan. 7 
See Uhioes Le : 39.400 196,400|| 1944 Sale || 1314 Sale | 15% Sale | 1434 Jan a) iets Jan, 12| 9% June 9| 18. Dec. 3 
eatas Velen ae i 13100) 60.499|| 11% 11% || 16 — Sale 15 Sale | 15 Jan. 21) 16% Jan. 12)| 924 June 9) 18 Sept. 24 
ly 5 = FF of 100 13 Bh 0 1024 103 1105% Sale |106 107 §105 Jan \107 Jan. « °° Nov. 2] & July 24 
Duquesne Light Ist t pref. 100 5,050) af, i= é 12 | o’” 8 | 9 Sale | 8 Jan. 31! 9 Jan. 31 F Doe! 30 57 i “- 
Dut am Hosiery. : ion 500) 500|| 5S 80 H 40 50 | 40 50 | ah p', Seeadoyhi ANA d SS | 
oneapesneegaaaaan ve ! | Sal leas Sal 110% Jan 51118 Jan. 19)104% Apr. 21 eis. _— 
. 3E ‘ Sale | Sale {11: sae | . oe" est te i? 4% Sept. 11) 24% Jar 
Eastman Kodak ----_--- 100 106.3¢0) 184. 300 | ot otis 5 Sale 113 Sale | 12% Jan. 24 16 Jan. 3 118 ? May 20142. Dec. 26 
gaton Axle & Spring. -no par 16001 — 382'8001131% Sale 139% Sale |144 Sale |1341¢ Jan. S146 wan. All 86 Ape. 22196 Dec. 16 
pe gee r - ” oT 00 " ‘800 B50" reed 86 . Sale 9434 Sale | 95% Sale | 94 a 23) 703 , = 3 50% May 15| 66 Dee. on 
6% cumul pref_ -- -- < a5 SA LA 62% Sale | 66% Sale | 62% Jan. 2! 7 4% Jan. 3|| | may 23) se For 
Electric Storage Battery-100) 154,700 324.3m sai te 118 oto 9 11%%| 10” Jan. 22 10% Jan. 22) a ieee: fa] 32” dee, 
zr aad (st pa 70 ton Mf 500 va mh 21 ’ 25 | 2044 (26 20% qe 419) 20" ong . “"% June 3\ 3% July 29 
ton et Ae 0 i 7'9 1 “1% | 2% Sale 2° Sale 2 an 5 4 Jan. ‘ rae 99 6 Dec. 19 
ne Samana ~_ = = a 100 M7 ro| 9 an || 13°" Sale | 1134 Sale | 1144 Jan: oi 15 Jan. 21 5373 May 201 73% Dec. 1 
Preferred _ . at 1.10 17:250| 65% Sale 69 ~=Sale 68% Sale 68 Jan. 27| 72 a onlliosic Jam 26118 Jan. 17 
Endicott-Johnson ___-_--. 5f 14,890 117.25 217 Sale 113% Sale |112% Jan. 21114 Jan. 2! 2 Dee, 30/241 Aug. 1 
dt tempi. E ie pole 16.500 lI . wars 19% le 18% Sale | 18% Jan. 23| 19% Jan. 3) 18 ec. : 24% 
eee See Seep -- — —— : Jan. 101 3 Jan. 5| 2 Dec. 11) 4% Jan. 15 
" 9n) f ‘ ” 91 . 2% 3%) 2% an - Ja 2 ae iz : + 99 ‘ Dec. 5 
pe and dhl EOE gy BO + = ogn4n | | 3374 sale | 311 Sale | 32% fan. 2) BBY gan. 2) Si Jam” 201 06% Dec. 20 
Saar Piepate hades "ae oat $7500 aC "RO 71% Sale | 97 4 Sale 914% Sale | 93% Jan. 27 100% Jan R77 Jan 29 108% Dec. 30 
Fam ba 1 aaa no ° Too 1) yo al 1 ee oa 89% Sale 107 ” Sale 105 ” 106 105% Jan. 19 9 oe . a4 ey nad oo 129 3 Dec. 16 
i eg | rn o's es [116 Sale 132 135 11444 Jam. 3137 Jaa. 9| 7434 May 2! 8514 Dec. 16 
Piette Pet) PHM BGM cans coon A Sea Mas Mamaia gan: ttas San: a | 7488 June ot 854 Doc: 18 
*referred _ - PX - > “Se ‘ “4 9 21% 23 20% Jan 28 25 ; Jan J | 0% : - <i tit Dec. 26 
Federal Min & Smelt “190 13800 130'500 | ai alts r+ “2 ant 6052 Sale | 60% Jan 5 8 \% gan é ita 2 08. 17 196 ® nec, 17 
*referrec ; x. = | pp > gly re oon ts | 5 5 152 147% Jan ; 64 Jar 2 paar. tec Sem’ th 
ey race's Pe tas. 3500 ren os Arie’ 11% 12 MD 13 | 12° Jan. 8 13 Jan 15 1163 ° — 23 odd * Dec. 29 
Fifth Avenue Bus- -.-no par 2.900 444 250 . 167 939 — Sale a 239 Jan 2 280 _— Jan 12 pau paca van rte 
od wae Sp -- = -2e od Ot 90,450 |165 “ aa poe “65 6 Sale 6314 Jan. 27 & - 3 , em YY | 98 Jan. 29 106% ‘Dec. 5 
et "ae 100 ”600| ~~ @.600| 97°. 99 |i03" 108°” 10314 1068. |1018% Jan. 6 106 Jan. 21) 98, Jan. 29 10614 Dee. |& 
wees Body ‘Ohio pref _- ri onn r7n'n0N| 8% Sale 13% Sale 11% Sale 11 Jan. 23 13%. an 13 | 3842 Jur 10 86 Dec. 29 
Fisk Rubber. - cater ir ido 4 a0 28920) 7 = ie 85 Sale 79% Sale 75% Jan. 16 ett, — 4 | a4 ig = "2 00% Nov. 28 
ME ome agar nae 31 O00 Bae nan “44\% Sale 85% Sale ea — 27° ne: “6 106 12 oe 31 6614 Jan. 31 33 4 Dec 17 
Pesan i Ree ce = ee Qn { rt ; 58 ( Sale 64% Sale | § yan. + O4 Dec. : 6% 1 
peeaeewen Co..--,...- 85.089 420.990 | 66 68 || 91 Sale 14 Sale |104% Jan. 20104%4 Jan. §$/|104 I 49973 © 
Franklin Simon pref__--_100 600 1,609 |- 557 aris" 108 +4 Sale arts — | y! ; — 50,1132 Jan. 2|| 734 Sept. 6| 13% Jan = 
Freeport Texas Co__-_no par 29.800 423.200 | 1234 Sale | 10% Sa | 5. 8 ok » a a ; mn : 
| 4% Sale | 8 Sale 4% Jan. 2) 8%. an. 12) J3 4 May o8| 53 Dec. 19 
Sankt MOU Ges as] $9390) $8008) 9 wate [24 Sa | hy 36 | Brug Jan: 61 90.* Jan: 19/ 92° Reb: 25) 9914 Dec: 8 
2 i t ‘ -< 4 « Vy an. ) 3 é ° : Je , + 4 
cee 8 RRS NRE | aarp raeap as 98 99 | 97% Ji 9, di Si] Siac hoe. Si] aeu2 Des | 
7% prefe — "eae eae: ion! 123 tit 889" o oae | + 97 | 63 Sale 601% Sale | 56% Jan. 19 63 4 en. 2) $1 $3 riod 751100 8 Dec. 31 
O Preferred. -22222~- 106 “7.100 36:000| 40. Sale |\1G0 Sale | 9934 100 | 9534 Jan. 5/100, Jan. 2)) 7174 Apr. 1100 sept. 24 
cep merer Oo. agra 4g) BOR the i AG ae Uae ae dee tg tip dee SL a a Bee 
Preferre I '200| 95° Sale ||119_ 121 << a hae mt 3 %Jan. 10| 82% Apr. 30 98% Dec. 1! 
footat Ces “Inc... nie foo 10 130 117 pole 110% -~ -|| 96% Sale | 95% Sale | 94% Jan. 28) 98 voeen. a 101 3 Moar. 28/106 5 Dec. 30 
Preferred teas: 100! ‘600 1, aoe) 0078 Sole Oe liga” 108 74109 oa 3\109 ica. 23,100 Apr. 3109 Des. 20 
sect Ye | 05 110 (105 107 Jan. Jan. 2: ore Jan: Slass — 
warel Risseric. @ %)- 7493 70 Ay 507 260 | 104% 106% ne Sale (308 Sale 302% Jan. 12 320 Jan. : Brit. . 991°11%4 July 11 
OBpecial when issued... | 156.300) a 1 tf 052.196 3 eg id | 11% Sale 11% Sale | bt! -: 2 114 Bo os 5532 aur: i5| 663, Dee. 27 
“cescce 9090 7 “ WG . 1Z e | “oe Sz > 74 7 Sale } 6 5Z an. 5) Zé » “ oe 4 9: Dec. 
aa ca | ta) aban | RP | ga | MPR gE Bg Se Boe 
lebentare stock... 600) 75400 | 8114 8214) 92 90 95 | 92% Jan. 8! an. 13) 80% > 9) 9314 
Proterred tI sick: -100| 26. Sep $3'000| 8134 Sale* |1027% Sale |1083¢ Sale [102° Jan. _5|108%4 Jan. 30 Bast Sune Ol ab” Aus. 4 
Qual Veeween eior aed 26 130 7A. ROO | ~ meal | 42% Sale | 47% Sale | 42 Jan. 16 47/4 - +f hl Jue os| fh Jan 18 
General Refractories_.no par| 743°180 ae" -**"* || 53°) Sale | 55% Sale | 53. Jan. of| $554 Jan. 14) 2). June 20) oo Tree. a8 
Seared nnnnnnw-| EQ] HR 400 G8 Hales Re | HA Sa | os dah bl AE See: Bal g™ dune 96 Bee 
ai atleast: 3,2 43,| 49% Sale ||105 Sale “ 9912 Ian 16 ey 3)| 21 Dec. ¢ 27% Nov. 
inger Co ceeienesedl no par 3.200) 33 nO 99° * Sale || 24 Sale 1 Sale | 22% =e. 3) 145; ne 99|| 7 June -6| 15. Nov. 19 
yp ed 4200 141-960)--55; --5-- I] 33a¢ Bele 41tg Sale | 40 Jan. 5| 42% Jan. 2\| 28% Apr. 10) 437% Nov. 26 
Gold Dust ctfs w i____no par 2,200| 158240 | 814 "9° || 42% Sale | 411 Sale 40. Jan. 5 235 gan. 2|| 2525 Spr. 10) 48°* Dec. 30 
Goodrich (B F)...._2no par 85.500| 271.960 |--... -- is7|| 3274 Sale | 43% Sale | 36% Jan. 5) 452s Jan. 15 Fo May 1) 82 Dee: 16 
: 31:3 2 Sale | 5 | 92 ‘ | 96 é 991 | % Jan F ‘ 4 
polyear Tire pr pt w 1.2100 12°50 62,500) 23% 7544|\104 Sale 105 105 36/103 ‘6 Jan 51107 Jan 22 88 4 Jan i 904 Des. 14 
is M S & P__100 6400 280.850, 8874 Sale S ane ‘ 8 Jan. 30 21% Jan 14 | 12% Apr | 21% ° 
ocanhe Cons M S& P_ 100 16.600) ge <7 aie $5: Sele “7 aaa 7, an jan. 2} 7% Jan. 3) ait Oct. ag 983 qn. i 
Grae Western gue | | 24:800) ang Go| Voc Sal | obit ale | 08° sale of Jan: 08) of Gan: 4) 88% Ape. 161118, Dec. Uh 
f-—. , Bibi ieskes ceeee % Sa ; | ~ ; : 
Se 1B Baie’ || +84 Sale | “854 Sale | 554 Jam: 30| 65 Jan. 5 RY Nov. i 10% Feb: 8 
sae cron” 3.700 8 4 93° 7 : n. 23|| 89% Oct. ; I . 
"Preferred = =e 100 100 325|| 82% 93 ||..-_- 92 | 80 85 | 80 Jan. 23) 80 Jan. 23|| 8944 Oct. 20) 93, Mar. 12 
Preferred - - 32H|| 82% 03 ||-.-., 92 | 80 85 | 80 Jan. 23) 80 Jan. 2 
t$ -----------------|  ------ 28,250] 7% Sale || 1-64 Sale |.-.-. -..--|-----. - 
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STOCKS | SALES | a ] PRICES IN JANUARY. | RANGE FOR YEAR 1924. 
N.\¥.STOCKEXCHANGE) In | 12Months| Jan.2 || | 
| January.| 1924. || 1924. || Jan.2. | Jan.31. Lowest. | Highest. Lowest. Highest. 
Shares. | Shares. | Bid Ask. ‘Bia. Ask.|Bid. _Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
oy States Steel] tr etts_-100 88,400) 844, 800 | 834 é Sale 87% Sale | 89% Sale | 84 Jan. 16! 91 4 Jan. 3/| 62 May 20) 89% Feb. 7 
H rst preferred__.___- 200} Re 100)}) . : 100 4 102 103 101 106 |105 Jan. 30)105% Jan. 20)! 98 June 3/102 Sept. 25 
eee referred -~~-100 300) 10,100 | 9014 Sale 130 89 874% 87%) 87 Jan. 26) 88 Jan. 10)| 87 mee. oi ~ : 4 
woossst =6—awe BER Sats B2t* || ts Pa einen, Sa Ate! Ripe Pe. A SNES ec. 
Hartman Corp, new---_- 100; _ 63,600 373,900 | 4114 Sale || 3454 Baie -|"33°~ Sale |"3i % Jan. 29) 3714 Jan. 7/ 31 Sept. 10 44% Feb. 4 
Hayes Wheel________ no par| 104,300 24,400 4054 Sale || 38 Sale | 37% Sale 36 7 Jan. 29) 43% Jan. 3)| 32% May 20! 52% Feb. 14 
He eerred. ----------- 100 1,4 1,500 |----- -..--||100 Sale |102 | 10214|100 Jan. 7/102% Jan. 16 10038 D 11/101% Dec. 1 
_— tay. ooceen-e-e i= 3,700 2.500 so--- 62% iiaiz 80 Rt 4, Sale | 7634 Jan. 21) 77% Jan at te Jan. 18 . 2 
Hoe (R) & Coclass A__-__.|  ~ 2.500 13,509||----> 22277|| 4744 "49% 48° Baio” “47 ‘Jan. 13 48% Jan.” 9) 4814 Dec. 19] 5174 Dec. 6 
Homestake Mining-_____ 100 3,500 23,590)| 55  ----- || 43. Sale | 44 45 43 Jan. 2) 50 Jan. 2| 35. July 1| 56% Jan. 3 
Fomushold Products. -no - 143:480 195.510 + Ste a | + hte oat 36%¢ Sale a4 “% Jan 5 37% gan: 35 31% Apr. 19 38 may: 2 
of Te ame eo 30, Sale Sale 3% Sale 7% Jan. 5 an. 29|| 61. Apr. 22] 82 eb. 
pudeon Motor Car___no par 114,400 728,680 | 27% Sale 35% Sale | 35% Sale | 33% Jan. 5 3614 Jan. 23! 20% May 13} 36 Dec. 27 
upp Motor Car Corp___10 53,300 274,100 , Sale || 18 Sale | 155% Sale | 15% Jan. 21/ 194% Jan. 5|| 11% May 13] 18 Jan. 2 
Hydraulic Steel______ no par 13,300 109,620 4 Sale t 2 "See eee 1 Jan. 5) 1% Jan. 8 + Jan. 2} 23 ec. 15 
PUOUNTOE. cc ccccccuce 100 600 3,800 2 ee 74% 8%) 6 Jan. 5| 7% Jan. 29|| 33% May 8] 10 Dec. 13 
| 
Independent Oil & Gas_____ 446 200 391,406 | 6% Sale 164% Sale | 22% Sale 13% Jan. 5) 23% Jan. 31)! 5% Sept. 27) 16% Dec. 31 
Indian Motocycle____no par 7,500 69,300 | 1934 Sale 1617 1644 1644) 16% Jan. 8/| 20 Jan. 3// 15% June 6) 25\% Feb. 4 
suena Refining ig celui mS 22,400 100,288 5% Sale 5% Sale 7\% Sale 5% Jan. 2) 7% Jan. 29)| 3% ay 12 714 June 18 
-¥ c . - g g y 75 
Ingersoll-Rand —__ ~~~ -100 st 3,440,|159 ~ Sale "||34677 333°"lo38 oth 240 Jan. 2ti249 Jam O189 Jaan 75263 Nov. 17 
intend Steet i as no par 39,400} 186,400 36 Sale 47 4 Sale | 487% Sale 45%4 Jan. 7/ 49% Jan. 30) 31 14 May 16) 48% Nov. 28 
t referred w i... . seces 1 1,000) ait 400 98 4 101% (105: 4 107 |107 4110 |107 Jan. 3/110 , Jan. 22 101 ‘4 Jan. 11/107%4 Dec. 9 
puepretien Cons Cop--.-20 29,700) 397 ,309 25% Sale || 3214 Sale | 30% Sale | 28% Jan. 27| 32%4 Jan. 12|/ 22% Feb. 28) 33% Dec. 29 
, ty AAL 2. _no ~ 26, 400) 41 a8 4% Sale 7% Sale 11% Sale 7 Jan. 7| 12% Jan. 30)/ 3 5 5| 9% fon. | 
tesseeet Ot  <2eecch .. Qi ievces denes ‘ype i 52% Jan. 16) 52% ati ¢ 7\ 8 4 
Int Business Machines” _._- $600) 184,800 |-_--2 7777 111744 Sale “i113 Saie "|112 °° 5 altos: — 151 33 yo if 118% Dec. 31 
Internat Cement_____ no par 21,139} 149,880 | 43 Sale || 52% Sale | 56% Sale | 52 Jan 5| 57 Jan. 31|| 4034 Apr. 24] 59% Nov. 21 
oie Combes Eng-___no par 97,000; 1, arty 260 24}4 Sale || 37% Sale 35% Sale 31% Jan 21) 37% Jan. 2!| =, ne: 31 39. ie: 3 
Reece eeecencececcee= «+ ‘ital ale = is Pe hi eeceee eo2eee a a s se ee) See re = = “ = re ey a a 6 yA ec. 
Internat Harves new-____104 54,500 304.999 78% 7S 107 % Sale |108 Sale |105% Jan. 1611074 Jan. 23|| 78 ; ion. 3 11014 Dec. 27 
Preferred new _._-.... 100 2.400) 31,100 |106%4 107 112) 115 -|114% Sale [114% Jan. 211115. Jan. 3/|106 Feb. 26/115% Nov. 19 
roan Mee Sari —HB) 3h) SAR ARO | Gale |g ile HEE Sb USS “Moca Ah Ee a Bee 
__ one 29. 212, 31% Sale 45% Sale é Sale 43% Jan. 5) 48% Jan. 12|) 264% Mar. 26 ‘ ec. 
International Nickel eee a03 1.509.100 13% Sate | 27 ; Sale 28 . Sale 25 “4 gan. 15) 28 94 Jan. 31 | 11% May 9 274 Dec. 27 
3 9G ww ce ccwoce 905 ol de ‘% ; § Sale Q7 st c an. 5} 97% Jan. 28 73\% I 2 95 Vv. 
International An aol aaeiy 100 120°400} 582609 37% 38 59 Sale 56% Sale | 34M oe 26 62 y ios. 13] 3414 Ane. 15 69 Bes. 29 
Entcretional SiR too] PBR BONA] BBM 80 | 48 to | Easa EP | Ha" gan: 8) Five dane 13) 9394 Mae. $9) Se Ges 
hee wie 7 eecce eo-ee|/----. 2 7 7 an. 7 Jan. Ju : . 
International ee pa’ 2.100 12,200) 76 7644/1115 = Sale 115 115% 115 gan. 3 117% Jan. 14]| 73 A “4 30}119 Nov. 18 
Pe éanccnessive 109 199 4,109 |115 11634) 117% 120 [119% 120%/119% Jan. 8119% Jan. 8) 115% May 20119% Dec. 17 
a S ~----------- Ere ih nee oS on 92 ate +f Sale | 90 Jan. 2 96 4 Jan. 3| $6 Feb. ,) a Dec 39 
arty =e. no par 7 55 2 ‘ 26 S: 24% 25%! § ‘4 4\ 26% Jan. 5/| 24% ac. 20! 32% Mar. 
Tavineible Oil iS orp..-no par 25 070 740'260 16% Sale | 15% Sale se . : | isi o 2 9234 Toa. 9) 10% July 17 16% San. 2 
om a ts Corp__-_no pe 1,800 139,200 49% Sale 90 92 80 89%| 82 Jan. 27| 89 Jan. 7 ae 3 le ,2 re ts. nee | 
ees. oie - 8 NOR eres ae pegs Oboe kaee Sick the tees as ee ae \% Nov. 26/1134 Dec. 
Jewel Tea Inc____._.--- 100 4,300 86.459| 22 Sale | 20 91 | 19 19%] 181% Jan. 21! 20% Jan. 3\| 1656 Apr. 15] 23% Jan. 2 
POD peesesnceee 19 3.000 21.509] 87 58 1/103 Sale |103 104 |102% Jan. 19101% Jan. 8|| 78 Mar.31/106. Dec. 19 
Jones Bros Tea Inc__-__- 109 6,600 168,609] 295 S le 20% Sale 19% Sale 18% Jan. 19 20% Jan. 3/) 14% Sept.10) 27% Jan. 3 
Jones & La'l'n Steel prefn ew 400) 5.775 |107% 108%) 111% 113 /111% 114 lis * Jan. 30 113. Jan. 7/109. Jan. 18/115 Sept. 9 
Jordan Motor Car____no pa 43.990) 263, DEG leaves “ence 49 Sale 41% Sale 42 Jan. 27 52% Jan. 3/| 2 % May 20) 52% Dec. 16 
aneas Vy as lst pf- no par ot 900) a4’ be 91 “4 ati 99 Bel 99 10054] 99 Jan. 2 100 44 Jan. 221) | 92 Feb. A 99 Dec. 13 
ansas Re hg se 200 34,: 4 Sale 4 Sale ) 5% Jan. 5 1 an 8 | yu May 2’ an. 
_ “Y" ®) & Co (new). “1 18.199 189,300 354 Tan 265 % 27% 23% Sale | 292 8 ~~} 3 27 “4 pong al 1614 re 4 16} 38% Jan. 18 
oy Bee (NOW)... «.-e 100 500 11.330] 97% 102 R65 89! 85% 89%| 89% Jan. 12) 90 Jan. 13'| 77 Aug. 16|1024% Feb. 11 
Kelly-Springfield Tiro.-~.2°|  33,700| 764.000 | 32% Sale | 17 Sale ‘| 13 sale*| 1452 Jan, 21| 17% Jan. 3|| 9% June 20) 35 Jan. 10 
ae a g% ere ino aoe Laer oe +f, a rt ie 53 4 5 a ot ne 31 ea? 3 gan. 7\| ° quae hy gos gan. aS 
eferrec » ae y 23.76 0% Sale 45 5 48 Sale | « an. 22! 5 n. 5/| 3: une 2 $60 s Jan. 
Kelsey Wheel Inc-_-=~~- 100] 4,500] 29:800| 92°" 98 | 9714 sale | 97 100 | 9214 Jan. 211101 Jan. 13| 76 May -7\101 Doe. 13 
Preferred ra 4 1,859 |103 105 | 109 119 199 107% Jan. 27)199% Jan. 12)|/104% Jan. 4/197 Jan. 10 
Keystone Tiree Rubbe-"10| "sene] *Faraan| “aes sate || OB% Sale | S326 Sale | 384 Jam. 27] o7eg Jan. 13) 3444 Jan. Bil 57% Doc. 27 
3 > oe 3.6 51,5 3/4 Sale 2 Sale 4% Sale % Jan 2% Jan. 5)/ 4 t. 22) 4% Jan. 
apo (G R).-------- +3, 5,400 116.900 60 — 85 14 Sale | 75 79 7 . Jan 28 | 87 . Jan 3) 22% ater 14 86 M4 pes. 30 
2 y “2 97 5 ’ Vy 7% Sz ‘ ( Js ' ar. 2% 9. , 
Kresge (8 8) Go.22222.2100] 2.600} 161075289 293 "473 490. |483°* 500 [464 * San, alsta. Fa: dallonz ig Nigr 23] 40879 July 38 
Kresge Dept Stores___no par 14,200 226.200 | ai io sae entre ae 44 444| 33 Sale | 31% Jan. 21) 45%4 Jan. 7 424 Nov. 12 62% June 28 
tn pe 2 2---------- 100 706 gtd ----- --- 90 90%) 93 Bale 88 Jan. 16; 93 Jan. 31)/ 90 Dee. 18) 98 4 Sept. § 
l 3 ee ee Retest ean au 26 28 | gf RR FRR age Re gts | hag RE geen ds Sept. 29) 30% ° 
B preferred - ebesges an (Sauawe 300 Siigate thaatan 96 100 | oe ot |---- RR rae | 91 Oct. 9 9614 Dec. 22 
Laclede Gas (St Louis) _.100 7,800 31,081|| 79 Sale | 111 Sale 132% 134 |110% Jan. 5/139 Jan. 27 | 79 Jan. 2/113 Nov. 18 
POMITOG « nccccccccce 100 uethe | are . ee 81 PNG eet) HERTS = oh Ue ai ae | 73 Apr. 1) 79 Dec. 6 
Lee Rubber & Tire___no par 7,200 199,309! 14% Sale 12% 13 12% 12%] 12% Jan. 5] 13% Jan. 15 8 May 13! 17% Jan. 11 
Lima Loco Works_-___no par 59.709 267,709 | 67 Sale 70% Sale 68%4 69%! 6814 Jan. 29| 74% Jan. 14! 56 June 9! 71 Dec. 27 
Liggett & Myers Tob pf- 100 7.200 11,928)}116 Sale (116% 119% 116% 118 [116% Jan. 16/118% Jan. 8/114% July 7121 June 26 
EEE Sa 9,900 Oe 66 Sale | 65 6614| 64. Jan. 27) 67% Jan. 13|| 50. Mar. 26 68% Dec. 20 
 eeonateedie 17.790 a ee 66% Sale 65% 67 | 62% ~on 27! 67% qan i } rts, ye = 68 if) ne 3 
tights | a 91 89 34.°Oi-—- 7 Sale 7% Jan. 27| &% Jan Q|| 2 ar. 29 “eb. 1 
Loews Incorporated__no par 97 500 516,600)| 17% Sale 23 ~=Sale 2314 Sale 224 Jan 6) 25 Jan. 12] 15% June 25) 25 , Dec. 15 
pond eeree Or: ated _no par 63.800 88,209 7 7} 6% Sale 6 Sale | 6 Jan. 28) 6% can 12} 5% Apr. 22) 8% Jan. ll 
song Bell "ber A. -no par 1.4 = 5l Sale 41K°¢ Jan. 30) 5 Jan. 31 ‘ m ‘i . 
»Se- “Wiles Bis tr ctfs. “100 15.300 154,799) 56 Sale 77% Sale 79% Sale 77% Jan. 27) 84% Jan. 12;)| 50 Mar. 6) 84 Nov. 8 
First preferred - ee 300 1,409 10322 110) 10214 196) 1104 196'4/105% Jan. 12/196 Jan. 21/1105 Apr. 2/106 Nov.13 
2d preferred......... 100| 109 4,909,109 $103 |1024% 106 100% 107% 104% Jan. 12/104% Jan. 12} 90 Sept.11105 Nov. 13 
Lorillard (P) pref._.___- 100) 1,700} 5,309, 114% 116% 108 111 109 110%109 Jan 6\112 Jan. 12/112 Nov. 28 117 Feb. 16 
: ek Sa « 25 92°300! 391. [20 eetcn acaonell Ba Bee 34% Sale 30% Jan. 24| 37% jan 13 | 33% Dec. 22; 40% July 2 
souisiana Oil _- no par 216,590 Sas ws mee i S 21% Sal 16 Jan. 17| 22% Jan. 9 . ‘ . 
Ludlum Steel_______- no par 51, 000 ~ 218,809) ianee ciesee 36% Sale $614 Sale S32 ; Jan. 5) 40 “4 Jan. 19}; 17 Oct. 28 38% Dec. “27 
McCrory Stores, cl B-no par 2,200 8 921% 94 90 92 90 Jan. 30) 94144 Jan. 13| 86 Oct. 14:106% July 29 
Preferred __.....____- 109} 100 3,700) YS 102! 102%4 107 101 105 105 Jan. 10/105 Jan. 10/100 Mar. 7:106 Aug. 15 
MclInture Por Mines___-_-! 5 6.699 81,500, 17% Sale 16 Sale 17. Sale 16 Jan. 2} 17 Jan. 2] 14% Dec. 11 18% Jan. 7 
Mackay Companies_---_- 100 1.7090 13,300, 107 S.ile 115% 117 115 118 115 Jan. 15\117 Jan. 24/107 Jan. 2;:119 Aug. 1 
aaa 100 890) 13/921 644% 65 68 68%| 65% 68 67% Jan. 17 68% Jan. 9) 64% Apr. 9 69 Feb. 1 
Mack Truck Inc____- no par 245. 300 1,430.199 90 4 oa 11834 Sale 132% Sale ay que. 16 ise: 4 aan 30 co7s eee. 1? une is ee. as 
oe geese AF saaaevon b B00! 7. 30 Bhp : of sig nae 30 . Sale 16 a. " 1: 30 ; * Jan. 9 | 93 : Oct. 27 ton Dec. 26 
2G preferred......... 100 1. 199) 19.900); 89. Sale 99 Sale |100 100%; 99 Jan 2/100% Jan. 29) 87 Apr. 22,101 M4 Dec. 9 
UGS nee cheb sen aeas 47.809] 76,830 | 67 Sale 68 (914) 76% Sale Bets, me 3 ai “4 on 10 it ” 4 ay 15 ata ig yee. 1 
|” ea 709 3,200 112% 114 15 118 114 116 14% Jan. 20 6Y an te) 4 May 7 ) uly 
Magma Oo »per _no par| 54 190! 361. 800 3014 Sale 1 Sale 42 . Sale 40 ‘ en 5} itig on, & 2614 June 14| 45% Dec. 29 
Mallinson(ff R)& Co_no par 114,999) 347.550) 27% Sale 33% Sale 32% Sale | 31% Jan 16) 3 37 14 Jan. 23) 18 Mar. 28) 414% Dec. 4 
oo. 100 409) 3, 910 87 89 85 90 834% 85%) 83% Jan 15) 86 Jan. 16 734 July 15 93 Dec. 5 
— — an ae ee 109 2.200! 17,809 62 66 18 53 49% ak : = 53 aM _— a $ rine a + hd + ped + 
., aaa 100 700 3,100), 80 87 SO 83 | 79% Sale | 79% Jan. 31) an. >| 78 t. j Mar. 
Manhattan ti Supp__no par 16.190) 92'960 39 40 43% Sale 47% Sale | 43 % Jan 2} 54 Jan. 3! 33% Mar. 21) 49% July 15 
Manhattan Shirt______ 5 49, 800} 210.196|| 42% Sale 30% Sale | 26% Sale | 25% Jan. 20) 3034 Jan. 3)|| 26% Dec. 22; 44 Jan. 10 
Manila Elec Corp ne ee 3.200) 2 | ecninlt e 29'4 Sale | 29% 29%) 29. Jan. 28) 30 Jan. 3) 28% Dec. 3) 314% Dec. 6 
te ery: a Expl___no par'| 135 890) 529.600 44 — ax a | a5 — 27% #8 8) +4, - 4 a8 % Ray is the Jen. 7 
_ See no r 791,000) 32,55 é Sale 384 Sale 45% Sale 4 an. 2; 46 an. ; 2% Ma 2) 4: . 
Saartie-lRockw vtec. -“o- ava be | 600) a ET i Pe 7% "3 12 4 13 } il , 12 10% Jan. 14! 12 “4 Jan. 22/|} 8 Jan. 8 17% Mar.11 
Martin Parry Corp. _no art 22.300) 120:600| 35% Sale 35% Sale | 33% 33%| 32 Jan. 23 37% Jan. 7)| 31% Nov. 28) 37% Jan. 17 
Mathieson Alkali Works- 23,000) 197,009 | 3944 Sale 56% Sale 56%4 Sale | 51 Jan. 6) 57% Jan. 2)! 29% May 13! 58% Dec. 19 
PROTON. ccnncccssse i00| 60! Re ddiane Sanus Oe BO ieece one -| 7 a 9) 97 oe: a4) 91% June 20) 98 Dec. 29 
| plea 29,42h1 _.__- ls ee | Sees -| 24%Sale | 1% Jan. 6} 2 I. CNN oc a acta te Oe | ay 
Maxwell Mot W V cl ‘A_-100) 101.300! 1.224.509! 50 Sale 811% Sale | 77 78 | 74% Jan. 27| 8134 Jan. 13)| 38. Apr. 14) 84% Dec. 16 
 j eae no par 155,600; 1,616,089); 13% Sale 36 Ssle | 35% Sale | 33% Jan. 27) 38 Jan. 13)| 10% Apr. 30 39% Dec. 13 
May Dept Stores_--_---- 00) 50,100) 480.709 90% Sale |110% Sale |107% Sale 103% Jan. 27/111% Jan. 2) 82% Apr. 21 1i5 Dec. 12 
m... ov eee in area pis 500) 2.600 110 125 |/121% i” 119° 130 {123° Jan. 10 123} 4 Jan. 16 ie son. - tt te nee. 33 
ergenthaler inotype-. . ees ee -z=-5 so ---|---2-- ------|--~---- ------||14 ec. 217 P 
Metropolitan Edison pref___| 1.20% 9,600|| 93% Sale || 97% 98 | 98% 100 | 98 Jan. 7! 99% Jan. 30|| 90% Apr. 12101 Dec. 9 
rsa ind ds Raed pref. 27) ened [| See 18 Sale 18% 19 | 18 Jan. 3) 19% Jan. a ae Dee asl.4n —_ 1s 
exican Petroleum__--.100) ______ (| Peat ee Seer emer See Die tae | ec. 22/190 ° 
Mexican Seab’d Oil___no par| 218,200; 1, 090: 200'| 15% Sale || 21 Sale | 17 Sale | 15 Jan. 20! 22% Jan. $'| 14% Jan. 3 25% Sept. 12 
Miami Copper... .....-.-! 5) 55.000) 197,325|| 22. Sale || 23. Sale | 23% Sale | 22% Jan. 5/ 24% Jan. 13|| 20 May 19} 25. Aug. 18 
Meee es Ou a ct 109] BBR] © MEBIGRO| 626 Sale || (1% Bale | (14 Salo | 1% Jan. 3] 194 dan. 13] OL, Aug. 14) 6% Jan. 2 
d Steel Prod pref_100 | mia * sae || 96 Sale G ‘ an. 2) an une % ¢ ov. 
Mideal Steel & Ord-_-- red ti00! 4 ‘300!| 29 Sale i 2844 20% 28 30 29% Jan. 3) 30% Jan 10 23% Oct. 28) 34% Feb. 
ale Stee - : 14,90) 8 3 
Montana Power--_-_-__-_-- 8.400) 149, 200) ¢ 62%4)| 71 «| A245! tt 108% gan. 2 it zon 93 181% June 7 (4% Dee. 18 
a catia teas cee 00 300) 2,2 107 107% 110 8% an an. 23) is ?. ept. 
Montg Ward & Co___no 100 508,700) 3; 312, 000) 14% Sale } 47 Sale 52% Sale | 4634 Jan. | 55% Jan. 13) 21 ay 20 48% Dec. 27 
Moon Motor Car__-__- no par 45,700} 245.4 00) 2515 Sale 23% Sale | 23% 24 23. Jan. 30) 254% Jan. 13) 17% Oct. 28) 27% Feb. 7 
Mother Lode Coali-__-_no par 60,000) 3,100 Sale 9 Sale 8% Sale 8% Jan. 29° 9% Jan. 2)| 6 May 19 84 Feb. 15 
“Prehaved 2 no pas! 2.090) 24.900) 13% Sale || 16% 17 | 148 15, | 15° Jan: 27) 1754 Jan. i) 9 Mar.22) 18% Nov. 2p 
T(E ccentsshcasnten  . MM -. MME cee. ooo. | = 5% an. - f ° 
unsingwear.-.--.._- no par 2.300| 32 00 35% Sale | 33 Sale | 32 334%; 33 Jan. 7| 34 Jan. 23)| 29% July 14) 39% Jan. 16 

















28 





STOCKS—STOCK EXCHANGE RECORD 





[Vor. 120. 








STOCKS 


N. Y. STOCK EXCHANGE 





Par 
Nash Motors Co----- no par 
Preferred “e neice 
National Acme_......---50 
National] Biscuit --.--- 25 
Preferred eS 
National City Bank----- 100 
Natl Cloak & Suit__---- 100 
Preferred sailed dpe dicta 100 
Nat Dairy tem ctf____no par 
National Dept Stores -_----- } 
Preferred | 


Nat Distill Prod, pf- _no par 
Nat Enamel & Stamp--..100 








I cs as ts 0b oc to la 100 
National Lead_....-.--- 100) 
, . aaa 100 
National Supply ---.-.-----50!| 
Sa Sis deci eres 100) 
National Surety. ...._.-100) 
Nevada Consol Coupe are 5] 
Newp N&H RyG & E__100 
| RE 100 
N Y Air Brake..---- no par 
_. OSI RS Se 
New York Canners___no par| 
New York Dock...-.-_--- 00) 
sa emGapaaiear: 100 
N Y Shipbuilding. _..no par 
N Y Steam ist pref mania 100 
Niagara Falls Pow___no par 


Niagara Falls Pow pf new.25 
North Amer’n when iss___10 

Preferred ..........---00 
Nunnally Co (The)...no par 


Ohio Body & Blow___no par 
Ohio Fuel aay. a a atime ahds 25 
Ontario Silver Mining-_-__100 
Ouse Hosiery tem certifs_ .- 

emp certifs, preferred _ 1 


Orpheum Circuit Inc___---1 
oe 100 
Otis Elevator.......--- 100 
Preferred - . - . - - eiiateatn 100 
Ge Ms hc ce sstnen no par 
| eae 100 
Owens Bottle..........- 25 
| RTS 100 
Pacific Gas & Electric. _.100 
Pacific Mail 8S___........5 
Pacific Oil... .- _..no par 
Pacific Teleph & Teleg-.10" 
EIR ES 100 

| eRe See 
EER Sa 
Pan-Amer Pet & Tr____.-50 
ee @ OOGk.....<.+-ss0u 


Panhan Prod & Ref__no par 
Panhandle P & R, pref__100 
Parish & Bing, stpd__no par 


Park & Tilford_.....no par 
Penn Coal & Coke____---50 
Penn-Seab St v tc____no par 


Penney (J C) Co pref__-.100 
People's Gas L & Coke_-_100 
Philadelphia Co (Pitts) - 50 


Philadelphia Co pref_---~-50 
Phil & Read C & Iron w l_-- 
Certificates w l__..no par 


Phillips Jones Corp_-..no par 

CO) See 100 
Philip Morris & Co-_----- 10 
Phillips Petroleum. _-no par! 
Phoenix Hosiery E 





Preferred - - - _--- ~227100! 
Pierce-Arrow Mot C.-no par| 
PRORNTOU .. .cescene -100| 
(2; =a 
Pierce Oil Corp. .......-- 25) 
Preferred -_ - - - so 


Pierce Petroleum ot 
Pittsburgh Coal (of Pa)__100 

PROTOS... wcaenaco~+hu 
Pittsburgh Stee! pref____100 
Pitts Term Coal Receipts - - - 

I a AR a oc 
Pittsburgh Utilities, pref_ 10) 


Preferred certifs------- 10} 
Porto Rico Am Tob----- 100 
Postum Cereal ....-- no par| 

8% preferred ___.--_--- 100 
Pressed Steel Car------- 100} 

ll eee 100! 
Producers & Ref Corp----50 

ae 50 

eremcntes.. .......«-- 50 
Pub Serv Corp of N J, pf-_-- 

SED ee: no par 

eee 10 

eee en eas sap 

Re 
Pub Serv Elec Pow, pf-_--1060 
Pullman Company - - - - - - 100 
Punta Alegre Sugar. ___--50 

SS 6 hese oaeew te 25 

8% preferred _--__----- 10C 
Radio Corp of Amer__no par 

oo eee 
Railway Steel Spring ---.100 

..... ee 100 
DE OR, nnccocenccnes 
Ray Consol Copper -- - - - 10 
Reis (Robt) & Co___-_no par 

Ist preferred ___-_-_---- 100 
Remington Typew v t c__100 

Ist preferred v t c___-- 1006 

lst preferred series S__ 106 

2d preferred......... 100 
Replogle Steel_____-- no par 
Republic Iron & Steel__.100 

7? epeer 100 


Reynolds Spring Co__no par 
a (R J) Rob Cl B_25 

Q% Preferred____.._- 0 
Rossia (iS =e 
Royal Dutch Co N Y shs-_-_- 


St. Joseph Lead_______- 10 
Savage Arms Corp_--_--- 100 
Schulte Retail Stores______- 

Preferred _.-....._.-- 100 




















Bid. Ask. |Bid. _Ask.|Bid. 


SALES 
——— —_ Price about 
In 12 Months Jan. 2 
January. 1924. 1924 
Shares Shares 
24,200 124,850 101 Sale 
12,700 7,000; 97 101 
3.700 40,300| 8% 9 
58,800 394.000 511% Sale 
600 7,950 120 123% 
= Bl noose oexee 
11,100 113,500! 56 63 
3,100 9,040 94 97 
37.000 pansies 
20,000) 115.800 40% Sale 
4,780 7.700| 04 ...-- 
17,300 "ok | ila eg 
23,400 261,800 | 41 Sale 
1,700 6.000 | 84 90 
23,800 356,070'142 Sale 
1,400 12,635 112% 113% 
37 ,600 212,300), 68% Sale 
300 | apis 104% 
10) 625 a 4 
14,700 263,800/ 12 Sale 
200, 2,500; 50% 55_ 
109) 1,20) BS 9)% 
29,800 295,100} 41_ ‘Sale 
4,300) 53,900|| 47% Sale 
,800) 42,700) 24% Sale 
3,900) 136,500 | 17 19% 
4,100) 26,300! 40 43 
100) 6,900 9 14%) 
,500) Eos ooces 
200) Sl cae kwawal 
3,900) | egeaapaeemtipen tacit 
162,200) 1,808%.295|| 22% Sale 
15.600, 108.207), 43% Sale || 
2,100) 17,700, 8 Sale 
| 
accu | 46,300| 2% 2% 
aca 15,600), 32% 34 
600) 13,200' 7% 8 
2,500) 18,400) 28% Sale 
600) 4.850); 85% 88 
17,500 162,201|| 20° Sale 
500 3,795) 91 95 
20,125 200,300 140 Sale 
200 6.100, 96 104 
96,600 454.800 9% Sale 
.700 51.530) 55 59 
78,700 186,350 43% Sale 
pain Bn ccs wncne 
6,600 103,350, 92 Sale 
3,000 27,700; 10% 10% 
708,800 671,565), 504% Sale 
17h 1,100/} $5. 
800 Y | soe 
70,800 404,600 | 12% Sale 
2,100 21.200; 90° 92% 
133,100 070,800) 61% Sale 
787 ,900 (827,500 594% Sale 
22,500 15.730| 2% Sale 
1,000 3,200} 40 46 
1,900 . ft 
41,300 GOR BOO cco oncnell 
6,700) 19.600} 28 29%|! ; 
484,200) 1,004,665! 3% Sale 
400 900 103% Sale 
11,100) 109.500) 991% Sale 
29,900) 450,700 | 43. Sale 
800) 14,925| 42% "Sale 
211,800 BOT Ol. ccc mance 
500 | Stree 
8,000 17.200) 55 59% 
17 ,000| 4,600 | 864% 89 
29,900) 419,600 | 22% Sale 
582.200] 3,511.300| 36% Sale 
700| 4,400} 29 30 
700 3,200} 91% 96 
32,100) 381,500 | 9% Sale 
30,500) 262,300 | 264% Sale 
2,600) 27.600} 65 69 
52,600] 380.800 | 2% Sale 
22,100 107,300 | 23% Sale 
227 500 360,400)... -. 
12,500 127,900 | 63% Sale 
1,400 9,270! 98 99 
1,800) 13,400 | 93 95 
10,600 it >) =a 
2,700 CC ) aa ‘ 
8,700 274,600} 10% 10% | 
1,800 iO TPS ertind 
100 i 7 
31,600, 442300 | 5614 Sale 
300 6,960 |111%4 112% 
47 350 111.800] 52% Sale 
2,800 31.850| 82% 83 
70,100 775,600 | 42% Sale 
4,2 5.000| 46% 4 
angen 2.900 | 26% Sale 
1,100 21,000 |100% Sale 
89,900 809.000 | 42% Sale 
1,600 9.700| 97% 99% 
17,700 COE REO scue oscew 
18,100 fk eS 
100 tee 
51,700 524,650.j122 Sale 
921800 760,857|| 577% Sale 
238,000) 1,114,410] 24% Sale 
2,000 16,800,; 93 Sale 
216,010  . |e 
7,550 ii” a 
22,300 148.075||107 10% 
1,300 5,600 |113 115 
400 3.000} 30% 34 
64,800 825.860) 11% Sale 
veel web SSL Th ght 
Peet 5125) 7 
22,200 182,600} 33. Sale 
200 4'850'| 91% Sale 
100 ek ee 
300 6,300,| 93 98 
136,600 909,100'} 11% Sale 
62,800 631,850,| 51% Sale 
2,700 20.3 8854 89 
65.700} — 369'800)| 201% Sale 
44,300 40,4 74% Sale 
600 16,150,115 116% 
800 10,000|| 87. 87% 
181,000 496 .218|| 4834 Sale 
| 
41,300 217,099|| 2214 23 
96,700 401.700| 33° Sale 
42,200 570,000 |109_ Sale 
1,900 8,240)|109% 110% 


PRICES IN JANUARY. 


RANGE FOR YEAR 1924. 
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Sale 255 

Sale (103 
6% 6% 

Sale 70 


einai 123 
69 | 72 
100 (103 
Sale 48 
Sale 40% 


. 200 
Sale | 15% 
56 | 53 
93 | 82 
Sale | 51 
57 | 54% 
35%!) 33% 
30 | 26 
Sale | 55 
cidiakaa 16 
98 | 99 
45%) 53 
Sale | 28% § 
Sale | 42% § 
Sale | 47 
8%) 10 
6%| 5% 
22 19 
83%) 81% 
Sale | 26 
100 | 99 
Sale | 90% 
107%) 98 
Sale 11% 
62 66% 
Sale | 46% 
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Sale 64% § 
44 105 
96 95 
Sale 15% § 
103 \105 
Sale 71% § 
Sale | 71% 
3 5 
44 | 32% 
1% 
Sale 
Sale | 19% 
Sale | 2% 
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88 | 88 
Sale | 14 
Sale | 46 

23 | 20 
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Jan. 
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Jan. 
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Jan. 


Sale Prices. 
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Dec. 10/460 
June 5| 70% 


91% Mar. 28)100% 
5 30% Apr. 11| 44% Dec 
| 36% Oct. 27) 43 

92% June 19,101 
30% Aug. 28) 54 


Feb. 7/172 


% Jan. 2) 16% 
\% July 1% 57% 


Oct. 23| 74% 
May 29) 47% 
July 15111% 


Jan. 4105 


Apr. 22) 58% 
June 27| 95% 
May 12) 93% 
%May 1 16% 
Apr. 24102% 
Ye Feb. 14| 65 
\% Feb. 14| 64% 
4 Sept. 6 4% 
Sept. 11 42% 
4 July 1l 1% 
Sept. 3) 35% 
\% Nov. 6) 30% 
g Oct. 16 4% 
Jan. 28 106% 
% Apr. 29119% 
¢ May 1; 57% 
4Jan. 2 47 
4 Mar. 28) £4% 
Mar. 28) 52% 
May 14 88 . 
May 27) 90 
July 10 23% 
4 Oct. 3, 42% 
June 32% 
4. Nov. 28, 94 
4g May 13! 16 
4a May 15) 54 
4 June 9) 95 
4 Apr. 3 4% 
Mar. 4! 36 
% Oct. 11) 5% 
% Dec. 23) 63% 
% Aug. 21,100 
Jan. 4/103 
4 Dec. 23) 63% 
Dec. 16) 87% 
¢ Jan. 22) 16% 
% Feb. 18 16% 
June 5 70 
Apr. 22,1034 
Feb. 7,117 
Aug. 6 62 
Aug. 15 90 
Apr. 22) 43% 
42 June 6) 47% 
Nov. 24) 26% 
Apr. 22,115 
Mar. 25) 70 
Mar. 22 101% 
May 1; 26% 
Nov. 7} % 
May 17\101% 
Apr. 10)151% 
Dec. 22} 67% 
June 6) 30% 
Jan. 10 105% 
| 
% Oct. 15) 66% 
% Oct. 21| 50 
Jan. 3)137% 
Jan. 4/119 
Jan. 17) 33% 
Mar. 27| 17% 
Oct. 30) 16% 
June 10) 74% 
Y%Jan. 4) 54% 
\y July 11) 99% 
Jan. 10) 97% 
44 May 13/110 
June 11} 23% 
Juae 7| 63% 
June 16) 95 
May 13) 22% 
Mar. 31| 79% 
\ Mar. 26/121 
Mar. 19} 96 
% Sept. 22) 59% 


% Jan. 2 88% 
Apr. 19|129\% 
May 8112% 
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STOCKS | SALES I! iia iii \] PRICES IN JANUARY. RANGE FOR YEAR 1924. 

N. Y. STOCK EXCHANGE In 12 Months Jan.2 | 

| January. 1924. H 1924. Jan. 2. | Jan.31. | Lowest. | Highest. Lowest. | Highest. 
Par| Shares. | Shares. ||Bid. Ask.|\Bid Ask. Bid - i i ; 

S a har d id. -.Bid. Ask.) Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

praee mechack & 08... = 159,810 762.80 mi! 4 ao 153 4 Sale \161% Sale (148 Jan. 6172% Jan. 13 78% May salad Dec. 31 

Resemn Gamma Gass eee 66 al an thal Rec & l|--z52 ~e--|--205 2-2--|---25-,-- ee eee eee 112% Mar. 26/125% Nov. 12 

Shattuck pi , tind 4 61.28 135300 | 5% Sale | 1% Sale | 1M Gele | en Jan. 27; 1% Jan. 5)| 4% May 2) 6% Jan. Il 

Shell Transport & Trad..£2/ __ 9.900 26,300 34% Sale || 43° Sale | 48°? Salo | at'* Jam. f0] 453 Jan. 30l| 33. Jam: {51 43 Dos. 39 

— Jaton Dee nctsassense | 591.000! 1,561:700| 17. Sale || 2254 Sale | 27% Sale | 221% Jan. 16 27% Jan. 31|| 15% July 17| 22% Dec. 31 
a... 6,100, 31,650 | 9194 9234 | 9944 Sale /100  10034| 9944 Jan. 210134 Jan. 24|| 9114 Jan. 4) 995 Dec. 30 
Simms Petroleun.------_--| 330,800) 719.200 |"1i34 Sale ||'28 Sale ”|'23%4 Sale | 307% san. 97) 3634 ‘Jan. i3||'10% Jan. 4] 24 Doo: 29 

mmons Oo._...---- no par| ~° 23'890|  425.200| 23°° Sale || 33 Sale | 36% Sal 2% J | 361 22 : 
lalate 100 300 3°600,| 96 om : § 4g Sale | 32% Jan. 16, 36%4 Jan 31/| 22) Apr. 14/37 Dec. 13 
referr¢ . i ae 3,600,906 @7 |Ii.........- 19) 192 |LNKI 711N0% 1947 

Stacia Coa Oil Corp.no par} 549.690 2,541,899 | 27% Sale 17% Sale | 24% Sale 17% Jen bl 24 % = 31 ot5° yd Obs -— | 

Pl. 5 oS ladda id est ton ited 864 88 || 78% Sale | 93 Sale | 78% Jan. 2|/ 93 Jan. 31/| 75 Oct. 14, 90 Jan. 21 

Sloss-Sheffield 8t'1 & 177100! 93,900) 548.100 | 25% Sale || 24% Sale | 29% Sale | 24% Jan 6) 29'4 Jan. 31)| 17% July 17 29 Feb. 4 
a cee , -- a Po ae Ht | 607% Sale || 82% Sale | 86% Sale | 82 Jan. 5) 87% Jan. 23|| 52 May 20] 84% Dec. 19 

So Porto Hico Sugar--~7100) 3.30 —150:400| 684 Sale || 62° 6) | 63% BO | 62, Jan. 6| 89° Jan. 23)| 58 Oct: 29] 95% Mar. 8 
Preferred. ........... 00 "400 3600 | ‘| 9814 100 | 98 ~ 10: 9 ) ae -— coe oon 

L ; : 3, Ra ee C ¢ 102 99% Jan. 9)101% Jan. 29|)} 96 N 3)110% Apr. 

Spalding BME BRE SOO) areca] wah 898 jar> bake | BESS Bot | R956 HOA saszcranr"aal"gang-saac""al "aay Sate MINOR Ate ad 
ee, Se Cee ewe “4/0 c ' 7 5 Sale 7 an. 2 é Dec. 

geand Genk bl Ge wo ee 600 . 6,303 |) 90 Sale 96 ‘ 97 954 96 94 : Jan. 21! 96 . Tea. 5 3 Saly 73 984% 9 rE 

ree RN DE 89.10, 211.100 |... -- .---\| 40% Sale | 4334 Sale | 40% Jan. 2! Jan. 10|| 31% May 20) 415% Dec. 5 
NR a neaptlaneite 100 1.600 12.230 60 65 || 71% 72 | 6645 6814) 68% Jan 29| 7114 Jan. 5|| 3914 May 20| 73% Dec. 16 

Standard Oil of Calif____.25 265 400 1 360'850 | 64} ste tts, A. J ons ont | 3 5% zon 20) as Jan. |3/| 70 July .9 85 Mar. 13 
Standard Ollof NJ... 58| 92°50 704800 a7 > || 62% Sale 56 § ale | 61% Jan 20 66°4 Jan. 29)) 55% Apr. 21) 68% Jan. 26 

Breferred sa, 592.500) 1,794 42 Sale || 40% Sale | 47. Sale | 40% Jan. 2/47. Jan. 31)| 33. May 14) 42% Jan. 26 

Sine eee Gers oe- str 12 700 69 400 117 Sale j117 be Sale |116%4 Sale (116% Jan. 31/118% Jan. 19 115% Mar. 1|119% Aug. 22 
Sterling Products - __no pall 11:000 335 300 “6314 Sale — 63° Sale aa Salo Hey. = ty és = aS I| 53 3 — 34 63 iS Nov. 24 
Stern Bros pref... . 100} gp 0. | ya Sz F 53 ale i Sale 524 an. 17) 65 an. 23)| 55} Apr. 23| 65'4 Nov. 24 
Stewart Warn Gctp..ne per] 154.anq] 1.280.000 | G1i2 aio "||'fh0c Maio |'4a3¢ Baio "| 70% Bon’ “al 'o3 6 San” “ail aed date i7t0be den: 0 

; -- | 154, :350,900 | 9114 Sale Sale | 724% Sale | 70% Jan. 2) 77% Ji 3\| 48% July % Je 

Haeee Gees eat par} 14.100) “211.400 | 79 4 Sate || 40° Sale | 69° go" | Baie Jam: 131 70% Jan, ail Bate May Lal 8476 Jam, TL 
debaker Corp, pref. - - _ 500) 3.450 115 118% |110 114%|114. 115 [114 Jan. 29:114% Jan. 19|109% Nov. 1|115 Jan. 

ann wi... eens no par} 325.890) 2,201,700 |.___. .- “\'46 Sale’| 44% Sale | 41% Jan. 28| 463% Jan. 13 | 3012 May 20 46% Doe b6 

Senaiter On. ee teae ad oe -008 1 one hae 12% on 10 a 10 Sale 9% Jan. 27| 11. Jan. 13 | 6 Nov. 3} 12% Dec. 15 

sueeer OE. .-------90 par| —75.520| 1,338,550) 234 Sale || 5 Sale | 544 Sale | 4% Jan. 17) 5% Jan. 31| 2% Jan. 2] BY Aug. 4 

Skate nat Rasnskos Gas Ge yy ve Boon § % Sale a a 34 P. 1% 35 Jan. 3) 41 4 Jan. 10 23 July 28) 35. Dee. 31 
Symianten temp otie.ne pari ao (| veres oreee] 4 Sale 10 Sale | Q Jan. 23| 11% Jan. 7| 12 Dec. 30) 12% Dec. 20 

WU Rawncssesee. no par| 38°400| | izz2c2.\) 2222 2essajlizcs Iicc-] 22” Sale | 2154 Jan: 20] 235 Jan. 17)|-22222 22202_|o0s222 2ao2c2 
ale ’ | | | 

poner Corp ctfe..ne peri 23.990 144-409 --a57 gris 13% Sale 13% Sale 11% Jan. 15) 14% Jan. 2|| 64% June 26 14% Dec. 18 

Texas Company (The). . 25] asa 'aar 1 591 400 a ‘3 ~ |} au oo 433 Sale } A ts we 28) 9% Jan. 31]] 634 Mar. 31 9% Jan. 5§ 

Fexas Gulf Sulphur... ..-10) 163.690 787.5001 61 Sale [10832 Sale |104¢ Sale 1014 Jan. 10014 Jan. 3al| 37 y ie 2110 Deo 39 
x Pacific Coal & Oil----10| 2821500 = 405.199 114% Sile || 12°" Sale | 1734 Sale | 11% Jan. 5| 17% Jan. 29|) 8 Oct. 14.15% Feb. © 

Texas Pacific Land Tr--100) “205 616 280 350 |1270 310 |290 ° 310. [300° Jan. 151310 - Jan. 6) on} Aug. $328 Mar. 8 
idew: eEEsaseeee 100 22.690 91.600 123% Sale ||130 Sale |148% Sale 1130 Jan. 2.148% Jan. 31/ 116% Oct. 15,151 Feb. 7 

Timken Roller Bear__no par 2 OF 9,7§ 39% 8S: 32% 8 383 . y } 

Gataem teas ¢ ar - - ti” 102.090 44 1.795 39% Sale || 38% Sale 38% Sale 38% Jan. 30) 41 Jan 5}, 314% May 19, 41 Jan. 7 
meee Ered Corp, -.--100 167.600 1,476,594 | 68% Sale 70% Sale | 74% Sale | 70 Jan. 2) 77% Jan. 13) 53 Apr. 11| 73% Dec. 30 
Temp ctfs Class A----100) 25.500 279,914, 90 Sale || 93% Sale | 98% Sale | 93% Jan. 2) 98% Jan. 13} 83% Mar. 25| 93% Oct. 9 

qremecen OF cts. - ---no par) 119,890 2,369,620 4% Sale 4 Sale 5\% Sale 3% Jan. 2| 5% Jan. 12\| 3% Apr. 15| 6% Jan. 21 
ran iams Steel.no par| 5.700 | eae 31 3214) 31% Sale | 31 Jan 3| 35 Jan. 10) 28% Oct. 24) 35% Jan. 15 

Underwood Typew, new_1060| 9.010 73,750} 39% 413 , || 40 Sale 39 “ 

Inderwood Typew, ne 9. 73,750 | 3% | 4 Sale | 39 39%| 39% Jan. 30) 42. Jan. 15] 36% Sept. 8| 43. Jan. 9 
ae me & Paper, “. ve 13300) 57 asf i 62 ¥4 65 | 43%4 Sale | 39 | gale | 39 Jan. 21| 45% Jan. 3 33 4 Sept. 10) 645 Feb. 9 
at Me - — = 2 = - = Mur | A 82.¢ 6 al a 4 .25Sale 21Jan. 3) .30Jan. 30 Fe % Apr. 9 
A oe eee 263.600 357 809 “a5-- “azo 33 4 Sale 42% Sale Fre Jan. 16 42% Jan. 31 45° Nov. an 39 ° Nov. 25 
ce, SBR IRE. cone ne ; 55.5 2 5 22% Sale |12 Sale |118% Jan. 17 127% Jan. 28|' 94 Jan. 7/132% Sept. 18 
MR ny ¢ eae = 2 eee 100) 1.690) 19.100 107% 107% 113% 115 |116_ Sale |114— Jan. 6116% Jan. 13| 106% Feb. 18 116% July 23 
Vatted Alloy Gtesl...-n0 par) 41.400) 64.190; 33 Sale || 28% Sale | 30% 314% 28% Jan. 2 34% Jan. 17) 20 Oct. 23| 37. Feb. 11 
Pr fe — Stores, new-25 29,100 260 =a | 61 61%! 63 63%, 60% Jan. 6 66 Jan. 14|, 42% June 4) 64% Nov. 25 
United Druz ~---------- 10 19 <0! 203 so0'| sr Ls NiaG ene ey i jT Is Jan. 2)119% Tan. 13/113) Jan. 18/119 Jnly 14 
UG 2 -cccnene ( 9.709) 03,3 | 81. Sale ||120_ Sale {1 Sale (113% Jan. 31120% Jan. 6) 71 May 29121% Dec. 26 

mm. ees ee ee rity 6.300) ae tet 44 3 te 83 ty + tae 52 . Jan. 16) 54% Jan. 12}| 464% May 3 33° Dec. 29 
: yewood..__..- “anneal 35 \| 2 2 <2. iseunnnieane Hl Ree aN 20 Dec. 22; 43. Jan. 14 

ones Paperboard Go. 100 9.200) 72 210 1S ie Sale 218 Sale |2171% Sale (207 Jan 12 231 Jan. 3 182 Jan. 4|224 4 Aug. 5 

Universal Pipe 2) agg. dno] g08;250| 224 8° _|-467- Baio "|"a0ig Baio “| 371% Jan. 27] 4744 Jan. 3] 14. July 24] 48° Dec. 20 
Preferred_._________- 100 54.690 won... 79 Sale 77 Sale oi = #2 474 fan. 3) 13. duly 33) Spee. 

af wore-c-o100) 54.690] | 127.200)|..... .-.-- Sz Sale | 7: 80 Jan. 19] 47% Oct. 9 Dec. : 

U 8 Cast Iron Pipe & F-.100) 142.090) 3,234.00 | 6714 Sale |'169 Sale /179 €Stle (160 * Jan, S18 Jan. 231) 64° Reb. 27 189% Dee: 29 

Us Date Mane omen te 0 par| ah Soul hs tas 85% Sale 293 104 108 56 109 \% 199 ee os 119% Jan. 27|| 81% Jan. 15,194% Oct. 21 
S Distrib Corp-..-- . | 4.{ Le ae Genin | 38% Sale | : Sale | 34% Jan. 28 39% Jan. 17|| 214% May 8, 42 Dec. 17 

site. ""” conan ioe ‘ pelt ei I-33 -- 55;||148 34 anes 1140 160 148% Jan. 16154 Jan. 8] 98 July 18,168 Dec. 17 

U 8 Hoffman Mach___no pir| 5.600 93109 | 1852 1834|| 2354 Sale | 24% Sale |"337 Jans” 33534 Jans" | 1454 Mar. Sh 243% Oct. 23 

U § Indus Alcohol aster 100) 182.590 1,613.50 71% Sale’|| 86° Sale | 8114 Sale | 79 Jan. 27 a8* Jan 3 brs May 30 87 =. 30 

rred..........-- 500] 5.390 94 98 |103% 107 |105 107 (105 Jan. 29106 Jan. 27|| 98 Jan. 3 106% Dec. 17 

U Eaeed eye -100) — 7O.LRH 44.108 10eNC Bale Hitas Sole [1ze% Hele 1128, gan: Ne leu dee 19)/,90 dine B1tt%s Doc. 5 

SW fvecese af f 915! f Sale 22% Sale (125 2 22 an 2 13 an une 145 ac. f 

U See pimagen ee 100} 189.990) 918.900 | 38 Sale \| 40% Sale | 41% Sale 404 Jan. 28 44% ton 13}, 22% May 22) 42% aaa. 12 

us eit Ret 7 lee ° 16.490, 312.150 | 91% Sale || 95% Sale | 94% Sale | 94% Jan. 16; 97% Jan. 13)| 664 May 28 95% Dec. 29 
reieered eg ‘ it 21 690 234.000 | 21% Sale || 38 Sale | 36% Sale | 34 4% Jan. 28 39 Jan 7| 18% Mar. 26! 414 Dec. 27 

Sateel Gieses Gace i on 3.300 26.85 41%) 46 47 45% Sale | 45% Jan. 14 46% Jan 5|| 37% Mar. 22) 46% Dec. 30 
en Bee - S Steel._.-- 100 1 417.500, 8,910.810 | 99% Sale {1204 Sale 126% Sale 119% Jan. 2129% Jan. 23|| 94% June 6121 Dec. 29 

Us oo 2 oecene-e a a eee ar ot 119% ary te Sale ae 124 beri | ape af 126% *0) ei Feb. 1 yt AY 23 
b ODacco..--.---- ; 54 54% 1| 5 55 5% 55 5 an 3 55% Jan 9| 51% June 7| 6 eb. 6 

ob Pees tsewacncae 100) 7.200) an oon ae-" Beie \104 “4 109 104 4 109 33 gan 3 54M gen. 3 109% per 29 sf July 24 
ah C |_ ee aes | . | 65 Sale || 87% Sale | 4% 90%) 86 an 92 an. 15); 64 Jan. 18, 88% Dec. 27 

Utah Securities vt ¢-27-100; 124,300] 855.900 16% Sale || 43% Sale | 50° Sale | 42 Jan. 5, 53 Jan. a 16% Jan. 4| 46 Dec. 16 

Vanadium Corp-_-_-__-- no par 24.800! 419.950! 30% Sal | anx 1 4 . 

d hep / 9 30% Sale | 30% Sale 28% Sale 27% Jan. 28 31% Jan. 3) 19% June 9) 33% Feb. 11 
be Ay ~-------- a5! 300) 18,000) 25 29 | 20% 22 154% 21 | 20 Jan. 28 21% Jan 3}, 15% Oct. 16) 33% Jan. 18 
We, Tatation Otatnion\”” ian 200) 41300 75. 80 || 65 6914 60 _6714| 6414 Jan. 27| 65% Jan. |5/| 53, Sept. 23/ 80 Jan. 9 

Se een. . - 50 3 aa A) 9% Sale |} 2% Sale | 2% Sale | 2 Jan. 2; 3% Jan. 27|| % June 19, 10% Jan. 11 

2€ PEE 6 on baocuiegnal 8 2.: Pe aN | % 6U«i1M% Ow 2 «| d«6«1% Jan. 22} 1% Jan. 22)| 44 Dec. 22} 1% Dec. 17 
Sle won| pan rAd 18,500, 307 a0 34% Sale 10 ny | 12% = 814 Jan. 5 13% Jan. 24)| i ae 3 a ti sal 3 
Ages 5 ee ee ae oces ==! NNT wrens wm ann ll-e-<s -<-<< a weer eere aware sleeve @ aan -|} ec. : “ ec. 
vaiton Genta Gai 509) GOB *O9B BSE AG gM AD ak | abc Hams Hl ahd FAR: 78 ap" Bee? ofl gh Sans at 
eeieeved . ohpiestaeae 00 : r 3 32 7) 96 4 b> 4 2 | B04 « an. 4 434 + an. 6 | 39 Jet. “| oO an. ; 

b Lage (V) Inc..__no aa 43.100 250.600, 13% asi || +a, sole | 10% sole eT, oa 73 tis et 29 1% |g 12 ha pg 10 
ulcan Detinning, pref_.100)  ______ | 4 Beedle 67 73 64 GD |-----4 ---0--|---2-0 -2-0-- | 61 Sept. ad 69 June 12 

Waldorf System, new ctfs_10 48,400 169.600! 15% Sale || 18% Sale 19 Sal 17% J 27| 19% J 3) 14 +#A 29, 20 N 9 

Washburn Crosby, pref__100 : a sipho deat — 9 112 = oo 1105 My 25 “4 

Weber & Hellbrowier..no par| 19.300 256.103 |"i6"~ dale ||"98 sais7|'93 Skt |-i7%g "sans “i5| 165% Sanz “3il|'1436 Nov. 19] 194 Mar. 18 
SEN oO | ‘ 4-4 FALZ ‘ rl 4 . Da tal 

Wells Fargo Express, new 1 600| ~~ 23.800 |.--2> 27722/| 12% “1244; 13. Bale 12 % Jan: 721 73°? gan, B11 75” Oct.” i| 1216 Now. 20 

Woes de bal abet 3.400 18,551 113 116 111% 114% \114% 116% 113% Jan. 9115 Jan. 19 111% Apr. a2 117. July 12 

Wunmere Unlen titan -~ “ine _ 400 .) oan 104 ----|104 104% ,104 Jan. 27 105, Jan. 6 102 Nov. 21 103% Dec. 23 

} Seats a Rh Py Fry 00) 67.700) 137.560 108 Sale ||116% Sale 121% Sale 116% Jan. 2.124% Jan. 13,105 May 1 118% Dec. 9 
yestinghouse Air Brake__50 25.700 109.895) 84 Sale ||107% Sale |106 Sale |105 Jan. 29113% Jan. 7) 84 Jan 2,111 Dec. 9 

bas Fy eopeden 324.600) oA eee 6014 Sale || 71% Sale 44% Sale | 71% i af 84 - 3 | 55% | mend 15) 75 May 17 
= arctpc act 5 ,850,| a wae aaeas an. é 5)| 7 . ‘ 4 

Westinghouse Elec Instrum't BE sasene || Lesa heel tous ae? tara rt} “% sole | 3 ~-¥ 30 “4 ary 29)|| dl. oul “ lon SI nate 
= Ree pee pete | featneee: pepe ears: ~~ 77727] 224% Sale | 22 Jan. 29) 23 Jan. 29) PR baht, St ees 

wee nage Oil & R__no par 99.600) 159.700 | 26% Sale || 2 Sale | 31% Sale | 28 Jan. 2) 31% Jan. 31 23% May 12) 29% Feb. 6 

Wein e sacar Sisa.-°2| 48-200, 884-100 55is Sale || 71, Sale | 74, Bale | 71 Jen: 35] “Tug San: 10] 54 Oct. 20] 6 gene Li 
C : ee d ai, i 4 Sale || 1% Sale | Sale 4 Jan. % Jan. 4 Oct. 3 an. Il 
a ,, re 100 800: 2,265 is oi Tepes OE a: 25 | 25 Jan. 22| 32 Jan. 19,| 24 Dec. 30, 24 Dec. 30 

Lo Ee epeaoen oo Mapa jocpubeaest pistre wees eee | ee bd Se Bl 

; , Seacccace = 4.42: Se ee See ee al ee aad 4 sale a J? * é Jan. Tilenss6e8 o<e-s eseee seeese 

Willys-Overland ..-_-____ 25| 146.700) 2,015.300| 10% Sale || 10% Sale | 1014 Sale | 9% Jan. 26 10% Jan. 5| 6% May 17| 14% Jan. 17 

wise Recta sus] | 3908) $8808) Ba BMS | oH Saks | 7288 Saue | TEs dae: #8 Bac Han: 8] Suse May A Sh Jen: 8 

me 5 38, ale || \% Sale 4 4 Jan. 5 4 Jan 1} ay an. 9 
oo, eee 100 17.400) 85.645 69 75 18 20 | 21% 23 |19 Jan. 5) 25% Jan. 9]| 11. Aug. 25) 72% Jan. 26 

Woolworth (FW) new w i.25 134,300, 1,592.500)|----- — A. 124% Sale (117% Sale 112% Jan. 28125% Jan. 7|| 72% Apr. 10 13838 Dec. 18 

weer’ nP & Mvtc-..100 195,500 694.500 | 26 Sale || 78% Sale | 68% Sale | 62% Jan. 29 79% Jan. 2)| 23% June 9 81 Dec. 31 
Soa cote Fp ee 100 1,190 12.100 67 75 || 85 88 85% Sale 85 Jan. 30 88 Jan. 9] 68 July 17 89%3 Dec. 16 

w a a) Se 100 2.200) 18,667)| 57 59 || 72% 75 71% 72 70% Jan. 29 73% Jan. 14/|| 58% Jan. 5) 75% Dec. 17 

weet t Aeronautic___no par 40.600 86.700} 13% Sale 22% Sale 17% Sale 16% Jan. 21) 23% Jan. 2|| 9% May 15) 23% - ol 

bn Sd ai gat tg par 15.200 199.910} 39% Sale Stn GED. lsccenénnee 45% Jan. 2) 49% Jan. 22! 35 Apr. 22) 46% Dec. 30 

ze ow Ca _ae ctfs_...10 9.100 | ao} 39% Sale | 39 39%| 39 Jan. 29, 42 Jan. 3)| 32 ov. 26) 85% Mar. 28 

oungstown Sheet & Tube_- vl 28,500|| 684 70 70 Sale | 71% Sale | 70 Jan. 2) 76 Jan. " 59% Oct. 27| 72 Dec. 9 











* Ex-dividend. a This price is after y 38.85 sh shar 
‘Retail Stores. c Ex-300% - 4.1 v4 distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 100 es of United 





GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange tn tne 
Walted states: aiso for leading unlisted and inactive securities. 

3. Quotations from ali Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange #0 with Jan. 2 1909 to quote al! bond prices ‘‘and interest,’’ we have adopted the same method and no longer omaney & desig- 
mating mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore that unless the letter “‘ 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default 
ia which cases the price includes the interest, should there be any. 

8. The letter ‘’/"’ prefixed to bond prices denotes that the quotation Is 4 flat price—that is, that the accrued interest forme part of the price. 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds 
tm default. the price |e always ‘‘flat,’’ and no designating mark !s employed to indicate the fact. 

4. Stock prices marked thus (d) are pershare. Ali others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but is 
ail cases the figures are obtained from sources which are considered reliable. o_ 

6. The following abbreviations are often used, viz.: ‘‘M"’ for mortgage, ‘‘g’”’ for gold, “‘gu’’ for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for com- 

ted. ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for land grant, ‘‘op’’ for optional. 

Y. The black-faced type tn the letters showing the Interest period indicates the month when the bonds mature. 


NOTICE.—AIlI bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 








{ 
Bonds Bid. Ask. Bonds Bid. Ask. ! Bonds 


RAILROAD BONDS | Baltimore & Ohio (Concluded) — Canadian Pacific— | 

Bends of companies consol’d are | || Pittsb Lake Erie & W Va— Cons deben 48 perpetua!__J&J 

often under the consolidated name. H Refund gold 48 1941__.M&N 84% 8434, Eq tr 444s 1925-1925 J&uslb 

Adirondack—See Del & Hudson | 8S W div ist g 34s 1925__J&J 997% 100 ] Eq tr 68 Oct '25-32(8.4.) A&O/|b 

Akron & Barb Beltg4s'42. J&D) 88 | ---_-|| Central Ohlio— | Aroostook Val 44s 1929 F&A 

Ak Cant & Youngst 68 30__J&J 97 | ( Reor Ist con g 448'30 M&S 96% 99\%|| New Brunsw Ist g 58'34_ F&als 9° 

Ala Gt South Ist 5s Dec’27_J&J; 100% Ohio Riv RR—Istg 5s’36J&D/| 100 at: Cons deb 48 perpetual J&J|lf 75 
Gen M 5s Dec11927£.J&D;) 93 | ; Gen gold 58 1937___._ A&O 93%4 100 Ont& Que deb gu 58 perp J&D/// 101 
ist cons g 58 1943 SerA J&D, 100% Scb Riv East Side 48 '25_J&D _.--|\Carb & Shaw—See IIlinos Cent 
Belt Ry of Chatt 5s 1945 _J& J 90 | Staten Isl Ry 44s 1943_J&D _...|\Carolina Cent—See Seab Altr i 

Ala Midland—SeeAtl Coast Line) | Tol & Cin Div 4s 1959. _J&J is 3 69% Caro Clinch & Ohio 5s ‘38 J&J 

Alabama N Orl T & P Junc— W Ve & Pitts ist 48g '90 AKO A, 8314| Ist cons 68 1952 Ser AJADI1:) 





| 





““A'’' deb 58g '40red'10_M&NIf 95 99 | Bangor & Aroostook— | Equip 58 1925 1937 3a A&® 
98 Ist M 58g Jan 1 1943____J&J 97 || Eq 5s 1925-1933 sa -__.J&D 
94 Cons refund g 48 1951___J&J ‘ 76 Eq tr 68 LW.6 S6iy") SAIS 


“B’' debg 58'40red'10_ MA&N If 94 

“C"' debg 5s Nov11940 AZO 90 | 
Alabama Tennessee & Northern | Medford Ext 58 1937._.._.M&N g: 95 |\Carolina & Yadkin R 

Priorlien 6s 1948 J&J)} 78 82 Piscat Div g 5s Jan ’43._A&O | 93% Istaf5e1962 ........dJ&D 

Gen income 4a Oct 1948_____ 23 «CO St Johns Riv Extgu5s8’39_ F&A ( 94 Carthage & Adiron—See N Y C 
Alabama & Vicksburg Ry— | | Ven Bur Ex 58g Jan '43_A&0 95 Catawissa cons g 48 1948. _A&O 

lst m g 58 1974 Ser A__M&AN)! 994! Washburn Ext lst 58 '39 F&A 93 Central Argentine Ry Ltd— 
Albany & Susq—See Del & Hud || Aroostook Nor 58g 1947 A&O 92 | Convg 6% notes 1927 __F&A 
Allegheny Valley——See Penn RR Nor ete ty oe ede 53'35A&0 ( 2 ||\Cent Ark & feast —See 8t LS W 
Alleg & West—See Buff R & P, Battle Cr'k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
Allentown Terms 48 1919 Bedford Belt—See Ch M & St P Central of Georgia— 

Ext at 6% to 1929 J&J, 101 Beech Creek—See N Y C & A lst M g 58 Nov 1 1945__F&A| 101% 
Alton Bridge—See St C M & StL} | | Belllugham Bay & British Col— || Cons gold 581945 _. _..M&N| 94% 
Ann Arbor Ist ¢g 48 1995....Q-J) 641% 6: lst g 58 Dec 1 1932__.__J&D 10-yr 6% sec gold bds"20J&D) 10314 

Eq tr 6a July 15°25'35 J&J156 5.60 5,15% |Belt RR & Stk Yds ¢{nd’p’lis) — || Ref&gen 54s 1959 ser BAKO 10044 
Ark & Mem Ky Brge & Term— | Ist ref g 43 1939. _.. _.M&N | Eq4 ye °25-Jan '26_J&J 04.70 % 

Ist M 5s 1964 M&S 91 92 |\Belt Ry of Chat—See Ala Gr Sc | Chat Div gas 48 iv51 J&D| 84 
Aroostook Northern—See Bango r & Aro ostook | Belvidere Del—See Pennsylvan _ Macon & Nor g 5e 1946 "S&d 994 
Aroostook Valley—See Canadia n Pac | Bennington & Rutl'd—See Ru' | Mid Ga& Atl lst 58 1947 _J&J 95% 


ver— 





Asheville & Spartanburg—S U &; || Big Sandy Ry —See Ches & Ohk || Mobile Div g 58 1946 _ J&3| 100 
Col lst M g gu 48 1995. _J&J ...-||Birmingham & S E 6s 1961 _M&N Oconee Div ist g 58 1945340) 
Atch & East'n Br—4s 1928 J&J j 97}4 |Birm Term lst g 48 '57 gu_M&S ‘ Cent RR & Bkg 58 1937 MAN 
Atchison Topeka & Santa Fe— Bolivia Ry ist 58 1927.__. J&! Chattahoochee & G 58 '30J&J 
Gen mtge gold 48 1995. _A&O 89 || Boonville St Louls & Southern — Chat R & South g 56°47 _J&J 
ae 4s July 1'95_Nov 82 || Ist M 58 1951._._._. __F&A Eatonton Br 58 g 1926 _J&) 
tamped........ . M&N 2: 83 || Boston & Albany 5s Oct '63_J& Ocean 8 8 Co ext 7s 30 J&yu — 
Conv g4sof’09 due’ 550pt J&D y --..| 68 June 1942 J&I eut of New Eng—See N Y N H/& Hartf 
Conv g 48 of 1905 due ’55J&D 2% 83% | 6s Jul \Central of New Jersey — 
Conv g 48 1960 J&D 84'4| 4458 July 1937... _ _. J&J Gen M (now Ist) g 56'87_J&.| 107% 
Trans 8 L ist g 48 1958. _J&J 5} 86%| 48 May 1 1933 guNYC_M&N Eq tr 63 Jan 15°25 '35 J&J1 |6 5.25 
Cal-Arizist&rf4 4s'620pM45 93 ¥ 9444| 48 May 1 1934gu NYC_M&N Amer Dock & Impt 58 1921, 
Series B l 95 48 May 1'35guNYC_._._M&N Ext 41 6% to 1¥36 1 gf 106% 
E Okla Div ist g 48 '28_M&8 99% 3448 Jan 1 1951. _._____J&,! Leh& W-B C’l con 48 '25 J&1)| 100 
Hutch & So ist g 581928 J&J| _._-| __(_\| Ref 3%s1952gu NYC._A&O Con g 48 1930 J&D] 96 
Rocky Mt Div 4s 1965_._J&J 3! ..--||Bost & Lowell 4 , | Con g 48 1935 J&D 93 
Ban Fran & San Joaquin Val— || 48 April 1932 & NY&LBrgeu 481941 M&a-| 89% 
lst g 58 Oct 1 1940. _A&O ---- |Boston & Maine—4 4a g'44 J&J coat Genera] gold 5s 1941 _M&* ---- 
Santa Fe Prescott & Phoenix | ote Som 1 1929 A&O ....|/Central Ohio—See Balt & Oni 
lst g bs 1 M 4s! ‘ --.-||\Central Pacific—See So Pacifi 
Atlanta Birm 48 Fe : __||\Central Vermont Ry— 
38 || 48 Aug 1942 & || Ref M 5s 1930 guar _MA 91% 
Atl & Birm ist g 5s 1934 _J&J/f 40 3 || 88 July 1950 5 Eq tr 5s Apr '25-Oct ’32_A&C |5.40% 
Certificates of deposit._._._.|f 40 3 | _JS&. 7§ |Charis & Say—See Atl Coast 
Atlanta & Chari A L—See Southern Ry " _...| Charl & W Car ist 58 46. _Ad&: 97 
Atl Knox & Cin—See Lou & Nas|hville || Aug Term ist gu g 66°47 A&: 102 
Atlanta Knorv & Nor—See Lou'isv & N hateaugay Ry—See Del & |} 
Atlantic & Dan—See South RR | _._.| Chattahoochee & Gulf—See Ce |t_ of Ga 


Atlantic City—See Reading Co N .---  Chatt Rome & Sou—See Cent » |Ga Ry 
Atlantic Coast Line Coof Conn— | Chattanooga Sta 48 '57 gu. _J& 81 


Certs [ndebt 5s irredeem J&DIs _...| Chesapeake & Ohio— 
Atlantic Coast Line RR— Equip 54s 1925-1927 _- ; : | Ist cons g 58 1939 &r | 102 


1st cons 48 July 1 1952 M&S 914\| Eq tr 63 1925-38 (year).J&D ‘ General a gold 1992__M& 88% 
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COoocooneo': 
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Col trg 48 Oct 1'520p M&N PortsGt F & Con4 4s'37_J&D Conv g 4% 1930 0p '15 Fa, 95% 
Conv deb 48°39 op'16 M&N Bos & N Y A L—See NYNH&H Gen fund & impt 56 1929 _J& 10Uu% 
Gen unit Ser A 4}48 64 J&D Boston Rev B & L 4%s '27_J&J || Conv g 58 1946._ _ _.__A& 106% 
7% notes May 15’30M&N 15 : Burns & W—See Atl Coast Line | Eq tr4% July15'25 °26J3&J1 4.60 

q 6443 Feb. '46(yr)_F&A'b 5% ’ Buffalo Creek Ist 58 1941__J&J Eq tr sige ay "25 '27.M&P 4 60 





Eq 68 Jan 15 '26°35_J&J15 ; 5%  1stcon 5s 1961 I&J " Eq tr4%e Dee 25°26 _Ja&t 4.60 
AlaMid—istgug 5s’ 28M&N Buffalo Rochester & Pittsburgh 5% 
Atlantic Coast Line of SC— General 58 g 1937 M&S 5.05 
Gen Ist g 48 July '48_J&J Con g 4348 1057 M&N 5.35 
N Eof SC 66 1033 __J&J Eq 68 Ser K 1925-33(s-a) F&A . | Eq 6 
Brun & West lst 49°38 J&J % Equip 4s Ser G 1929..._AwOlb 4. Craig Volley 
Char & Sav gen 7s '36. J&J Al & West 43 g guar 1998 A&O || Potts C 
Fla So Ist g gu 48'45._.J&J| 8 Clear & M Ist 58g gu'43_J&J R & A Div Ist con g 48 89J4:! 
Nor & Car -A&O Buffalo & Southwest—See Erie 2dcong 481989  . J&. 
Buff & Susquehanna RR Co Warm Sp Vai Ist 58 g'41 MA&+ 
lst 48 Dec 30 1963 J Coal Riv Ry lst 4s gu '45 J&D 
Burl Ced Rap& No—SeeCRI&P Elevator Co g 48 gu ‘38. _A&O 
ButteAnaconda& Pac5s’44_ F&A Big Sandy Ry ist g 48°44 v4) 
lst M g 5a 19 4. -A&O California N W 5s 1928 gu_A&O Greenb Ry ist g gu 48°40M4&N 
Gen migeg 1938 -Je3 Gon Me te 105e ERA WestBocCorp tstdige'a F&A 
- nMg athe est rp 8’ 
Atlantic & Yadkin Boe Souther Cambria & Ind—1st 58'36 M&N Chesa e & Ohio Northern— 
Cc Gen mtge 63 1944 kes! 101 1st 94 
Eq tr iss 1925-38 a tl Chesterf’ 
Canada Atl—See Gran nk— Chic & Alton ist 344s 1950_J&J 
Canada Sou 5s 1962 ser A.A&O Ctfs of dep Jan ‘23 coup attch 
ee ee ee Sees eat 
ertificates of de 
Baltimore & Ohio— 1 
Priorlien 8 s40¢ 1095..._Jé&d tye Sept 15 1954._..M&S15 4 Stpd as to Uct 1924 int. 


guar g notes 1927___J&J 
M 48g July 1 1948__A&O 87 
Ist M 58 fuly 11948-.--A&O Eat, ” 

an — 
lst con deb 4s 1930 gu.J&D30 M 
8 F deb 7s 1940 J&D lst & ref g 58 1971 Ser A_-F&A 
8 F deb 6s 1946 Eg tr 68 Jan 15 °25-’35_J&J15 
Equip 44s various b 5.30, 5.15%) ois Div 34s 49 op’29 J&J 
Eq 66 July'25 Jan’208erBJ&J/b 5.35) 4s July 1 1949 Jad 
Canadian NW 4s Oct 22°43 88% || Nebraska Ext 4s 1927._.M4&N 
ManitobaS E ist 4s £'29 F&A ine Chic & East I] (new co)— 
Winnipeg Term g 4s '39g_J&J} 82% Gen M 5s May 1951...M&N 
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Fes., 1925 RAII AL 
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NOTICB.—AIl bond prices are “and interest” ROA DB O k S ’ 31 
7 e marked “f” and income and defaulted bonds. 
Bonds | Bid Ask h —— 
3 I Bonds Bid. 
ay my ey ee An CIstL & C—See CCC & Stl -*: en | i B 
d 19 mee tL- 
Eq 5a Mar'25. Sept' 28 Mes b MY 50 10754 Cin Ind & West ist 581965-M&N| 75%] 76% Bs Moines & FtDodge—See M inn & 8 Louis 
Cha1C Ry—ist be 36 JAI) 4.10% C uo Leb & Nor—See Pennayiva, |ia RK pan Rettnes Val Ry—See Cate 6) SW 
Chic Gt West ist 481959M&S| 61 ----|Cine & Musk Val 48 1948__F&é 88 es ot fee & West—See PereM 
Chic Ham & West ist 68 '27 J&J| 103 62 |(Cin N O & Tex Pac Ry— ~o-- [Det & Mack pri 40 1906...d8D) 72 74 
Chic & I C Ry—See Chic & E Till soond | tr 5s 1925-38 (yr)__A&( |6 5.25 5% Det = age gold 43 1995. J&L 67% 70% 
Caxeago Indiana & Southern R teSan € cl a 4s 1951, J&y 87 89 | Detroit Stent Gee Lie ag 
D mtge g 4s 1 ev— C&s ne— 
Pon mige g to 1056 guar se) 8674] 874) Jlearfield & Jett—See Pa & N Fi pilft gold guar 48 1953, Jaa] 82 re 
Ciisane [ndianap & Louisville— %| 90 || ‘learf & Mahon—See B R & P D il vf Range—Ist 58'37 A&O| 100% ve 
M g 6s 1947 Ser A. _J&d| 110! | Cleveland Akron & Columbus- wut Missabe & Northern— = 
=P bo 44 Bo BR re ee ee Dak 5S Se Jan 1 106). 083] 10s seco 
net Ma g 48 1947 SerC_J&J| 86 1 lst cons guar se 1940._F&s| 88 code ist gold 88 1937 . amen 87 
en 5e nguaranteed _....._._. Ce ee SEO - come mee 
istégen 6a May'66 Ser se)| 103 8814 |Cley Cine Chic & St Louls— se wa ye 4 " 

Q tr 68 °25 '3! 7 a = os | neral 48 gold 1993 __._J& 8174 —See So Rs 
Indiana & Ry 1 te Soues P 71% wae 4s: pen }£ v7 B 1909 --- Je. 9944 103°" Elche Jol & Bost se 1941 *29 101 

onon Coal 58 ad 3) Oo |  ___ee & ¥7 + 7 pa 

onlemlint acca) =| 60 "|| Ref & tmp 68 1929 SerA_"J&.| 105 BF bey OR pry a P 
Cricago Lake Shore & Eastern— | Ref & imp M 6s ‘41 serG_J& | 106 were Fee SS Nee oO 100028) 88 89 
let M 4448 19690p 1919 J&D) 92% 94%! Ref & imp M 5s '63 Ser D_J&u| 95 951{||B1 Paso & Rock 2_------- A&( 97 99 
Chic Memp & Gulf 58 194054)| 86 “%% %\| Equip tr 53 1925 "29(yr)_-J&.|0 5%) 4.75%)|/El Paso & — isld—See El Par} & Sou/chwest 
Chic Milw & Puget Sound— 89 | Equip tr 68 1925-’27(yr)-J&I |> (5% 43041 El Pase Routh western Co— 
Chitne M 20 Ket 8 Lode guar _J&J-Q-J 53%| 8416 Catro Div Ist g 48 1939 .__J&. 8914 89% ae ty, RR— 
tlwaukee & St Paul— 4) 5444) CW&M Div iat4ag’9i_J&.| 80 8976 |, ist & ret 5s 1065_ A&O| 9934! 100 
Milwaukee & St Paul—| | 1. || StLDiv tet col tr g4s'90 M&R| = 8174) 8214 mo mene Be S See Se- 
ref 448 Jan 2014_A&0O| 50%) ; | marge te 43 Ist g'40_M&s 8s % 9114 fe tr g 5s Oct 1°47 A&C 99 :. ae 
Sear to Jan SOle Gar BO Panl bel said hite WV Div ist 4s"40J&u| 87% D con&coll tr g 58.51A&( | 99 periri 
Ist sec 6s 1934 __ Jk) 99 55 44\| Chic Ind & St L Sh Line Ry- nie ElPastR  & Coat Sete 4 onee 
Gen g 3%8 B May 1 1989 jaj| 635% 99% ist gold guar 48 1953. _A&( ee Brie NUaE listggu5s'51J&J} 99 eer 
Gen 44s May '80SerC__J&! 8014 64 || CISLAC let 49g Aug '36Q-| 91%] 92%4|| 44s 3d E ist4sextg’47M&N} 89 92 
Deb gold 4s July 11934. _J&J BL id 81 || CinSan&Clev con g 53'28 J&.! 99 5% A ; 8 a ext 1933___.....M&& vis 2a 
Conv deb 4348 '32 op '22- jad oi” 52'4|| Clev Colum Cin & Indiana; eae . ba ext gold 1930--_A&O 9434 nae 
Gold bonds 48 1925 op’22 j4D waa 57 | Gen cous gold 68 1934__J&J| 10734] 109 78 cos ext gold 1928____J&D 97 de ot 
See ARETAED|, i224] femmes celmasnae] fen] | Foonlon gaa lie ati] aha) 

q tr 68 192 onl a taal ne g 53 Apr i938_Q-J| 85 a : ---44 713 
Reaheed Gel: — bowed sist: b 5.90 6 50%|| Peor & Bast cons oe tn AnD mel 9077 Gen lien gold 48 1996____J&J| 644) 645 
Ca & Mo Riv tat Ba 1928 J&s +4 “4 96 || ” 2d cons Inc 48 1990 _Apri\f 354 36 cor pee 48 1953 Ser A_A&O 654 653 
Siueeumees Neveee| °°) 7" [ongreans lace ected sete B itis--------aae) Si] SN 

st ext 44s 34 ( Sk ns now Ist g 58 1933. _ 02 ‘ BO - ee --= Ys 74 
Cons 6013 a me eg = = | G ou subject to call $ ‘ --- — Ea és Ser FF P de Ma b 3 3 5 308 
1934 V ‘dk , en M 5s 1936 _______- ‘ ¢ tithe - S-& 5 | 5.20 
Ch & No M Boag ok wat? | & | Con rete & 4 3 1930 red 4h oF erate er _ g4sFeb1'51..F&a| 95%! 95% 
Chicago & North Western— | | |Clev & Mahon Val—See ErieRR ----|| Buffalo & Southwestern— 
Gen M 3s g 1987- “M&N 74 | \Clev & Mariletta—See Penn RR od & 68'08 ext to 1928_J&J} 101 Pa 
Gen M gold 4s 1987 M&N 84% pa ¥4\| aii Jleveland & Pitts—See Penn Co J it 53 '08 ext to 1928 _J&J 96 nip 

Stpd non-pay Ri) Tax 8 45 >°%|| Slev Short Line—See LS & MS Ct i RR S5sextat5}4to'29.A&Q) Lt 102 
Gen M 58 1987stpinctax MAN Rts B4 ya | \Cleveland Terminal & Valley — Chie & Alt Term 5s 1928_J&J 8U oe 
Sink fund deb 58 1933. TEER 12%! 18876) tet do gold quer 1006. M&N| 82 esi) one Be Ort 1982. M&N} 100 ab 

ng f eland Union Term 4 95 

a a hedhs 1929 _- Aso 104 ne 10414|| Ist ef 5 448 1972 erminals. 104%] 105% ty gh tae Val g 58°38. J&J v9% A 
Exten bonds 481926.-F&A 15| 99% aaa Ist mot se 197d Sor ARO! 9054] “9O58l| Genesee River 6 Bs 1955-J&d] 1U1%| 103 
10-yr 78 June 1 1930... _J&D| 10 yy, ‘Coal & [ron Ry —See Western M arylaud 4s neeee River 68 1957. __J&J| 102 103 
ibGr Gide Mar 1658.7-"Gal iie'| itttiGde eee wees Long Dock 6s con g 1935 A&O| 107%! 10834 
Ist & ref 5s May 36 itD| 101 + 5 4 |\Colo & Sou Ist g 48 1929. F&A 97%| 98% ore oS Ist 581929 JA&J| 30 pete 
Eq tr 5s'25 '3s Ser MUrJaDl 5.00 Pe tte) Ref M g 44s May 1'35_M&N’ 92341 931 NVaGrL a, 1950... _M&N| 75 . oa 
Ea s Size 15°25 '35_ J&J 15)6 3 35) 5 3% ne Ret Ly ety TE at il eaves b 5.43} 5.20%|| NY LE & we aR i “a ee 9394 

q@ tr 6143 1925-36 SerJ M&S\b 5.15) 4.90¢ Ist. 68 7 

tr 6595 1 1s y Ext at 54% tol S$ ext 544% '42.MKN/ ----| 101 
nat cone Lane 4 aA a 6 } He i 90 7) Colo Sou N reg ‘9 1961-—J&D 8 pas 10574) N B LE&wWDéel Ist 68 "13 4s 
Frem Elk & Mo V 68 ‘33 A&O 103 2 cone! Colo Spr & Cripple Crk D Ry— N reneged ot 5% to'43 J&J 99% — 
PRM ciel “| ial Re eer acce| | aa] NERS Mena A] nl ca 

anitow <¢ it Tr Co ctfs of ent ne 
gen thy Aged Malad BEE Pe Cd ae 63 | kas seeming fo ipet- 0h?) iS) ie 

Ashland Div lst g 68" 25 MAS 99% Col Connec & Ter—See Nor& W G mige 4448 1937____F&A 63 64 

Ext & impsfg 58°29 F&A 100 ‘2 == 3 \Col Hock Val&T—See Hock Val Ter! mtge 58g 1940.--F&A| 62 64 
MilSparta& NW ist4s'47M&S| 8714 100% Conn & Pass— ist g 48 '43-A&O) 81 834 Fretted, og A tl os 
Mild State Line lst3 440" | al CO Newp&Richf 1st5s’41 gu J&J|  ---- Midie stered $5,000 each__| 83 ae 
Peoria & N W 34s 26 M&S| 9852/9914 Conn Kiver—Gold 48'43..M&S| 60 piaehp dland of N J lst 66.1910 
Prin & Northw 33se p26 J&J| 9372| 9994 tot M ge de Mar 15°61, ----[1 ppl at 74,10 ee oe] 84h] 86 
Bt L Peo & NW Se R48 J&d} 101 Al 0994 | lst M gus Mar 15°51 M&518) 8834 | -.-/|Erle & Jorse 7 eae, EE 

aul East Gr Tr4 4aA7J&J 90% v onongahela R iErle & Pi 
Bloux City & o “| Ista f gold 48 1930 opt | ttsb—See Penn RR— 

Ciluae Pore 2 Sigs Fea B7°*| 885¢ Cure Northern Ge 19h8. ges) go | png EE ES: Content 
Prior lien g 48 1930 _M&S 12 \Cuba RR—l1st g 58 1952.-J&J| 8514 85 i; | — samen & Terre Haute 
pa Certificates o deposit 12 7 | ad, = g 7 ¥48'36 SerA J&| 103%| 104 Bvanse 1nd rede , 100%) 102 

c Rock Is! ean equip 58 a ¥ ee 
Nene et! al en Ses eee | Inekemeantnia se | | 

ef g 48 1934 R42 ; alias aco—See Mo K & » ‘ ---- ae 
546% noter 1996" 1911. ALO 18576] 86 [Dawa Ry & C'l—See El Paso i ' Gouths | eterna | evtehbur —5e Jan 1 1934.J& | 71 te 
5% notes 1929 _....... taal ease 101% |Dayton & Mich—See C H & D ys Te 1926_......... M&) 71 po mane 
Bo on lige» A itd) 98% 99° ||Dayton Union 4s 1949_ ___ - J&J| 88 90 rt oF var dg enn amntsaiil 68 ian 
a trée Janis 1086.38-3431-18 6.58| 6.25% Dae et eee re tempeeins S- ca28° ee poe 
Eq tr 58 1925 38, (s ay ako Bil ceed hee "las retucdins 1027 paeiee * 0 ates 

-Y 5s Apr’25- ‘ o fo) eee & 105% out boo ae a. 

Be cue May 1025 wane ozs | ag aes Be 1038 cco eee “Slt OS tt leues & Pesebdava--Basiene 70 ‘ideale 
Ba tgs 1025 Juiy'arGwday d 480) 4.40%) Lore g Sige May 1 37-MeN|, 10132) 10196 |Ploride bs saat 

r Ra aa . a, "87 « 3 : 
Choctaw Okiahome & Guif—| 4 00% k bond ist 4% oa gu M&S| -- °!l mlorida South yh =- sn - &S| 9444) 04 

Consol gold 54 1952_.M&N 99% Albany & Susq 34s gold 1946 ~~~"! Florida Wost Sh ae ne | 
Ghee e o} ames fe 1949. _J&J 9714 199 Blutt Pe jay tote) gu-A&O 92%| ..-.||Florida Sn Wasshor. - ws 

er 48 oint Land [mpt Co— ’ 
RI Ar La ‘ hn aes a8 Hi 3 ont ae guer 4 1940. 4&3 83 85 mi loamenn & *e poh — < 
Rock Is eorla 68 1925J&J 100 ugay Ore & [ron— lst cons ref’g g 4 
P&KCSDL4ue41 Peal 823%) 82321 Ree cold to 1042 _--- J&J| -- an cae ane ale? Jas] 83 90 
Keo & Des M— 82% ae & Sarato “a yang 48 1950.. J&J) 65 75 
Balin ope Bas | dee tate e aah] MO oo rat Saasepenececrh Bees] SOM) oF 
as t i eee 0 ae 
Chic 8t L& N On See fit Cent ”| 7 = ----||Delaware Lack & Western— aie: Fisinitnd West 1 it g 48°56: 4&0) $3 844 
Cie 8t L & Pitte—See Penn Co| SE ae eee Siist000 T&D| | 753¢| | 76%'|Fort Bt UaDept ets ¥ B4-A&O} 13, | 20 
Chic St Paul Minn & Omaha— N Y Lack & Western— pore Me VaDapsloes sree sh dai] =) ---- 
Cons 66 June 11930... J&D| 105 ist & ref 531973 Ser AM&N|  ---- Ft Worth & RioG oS Jee 
Cons 6s red to 3348 1930-3) 92%| ‘92 ist & ref be 1073 Ser A MAN) 55,2] ----/be Warn & Bie Or 3 10a) A 8 
Deb gold 58 Mar 11930.M&S| 9 9829 | areen ts rele SAN TOOOFEA| 7754] 122_|Galv Hor San An—See Bo Pac 

Sta: mped shige os 99% |Denison & Pac Sub—See Tex&P ~~" iGalv aL me ~ So Pac 
Eq 60 1926-35 (enn).J&Ji55 5.45 5 99% |Denver & Rio Grande Western lst M 5s, 19 933 manana °C 
Eq tr 7s 1926-31 Ser B S888 Teall en income Se 1955 - .-M&N| 585%| 58% |Galveston Term 6s 1938__- is 93 
North Wisconsin—6e'30_J&J| 103 5.05%||Denver & Rio Grande— \||Genesse River See Be i038. — Mas os 100 
Super Sh L Se June 1930. mas 99 ----|| istcong 40 1036......... 84 84|Gen & Wyo ist @ be 1020.08 

Ouic Terre Haute & Southeast — ~II1|| Ist con g 4348 1936___-- &J| 87 | 87%¢\Geor & 70 ist @ Be 1920 ARO 100 | 102 
lst & ref lst & ref § be Dec 1600p 5&0 76 717% my r) geet Se lees. . 965%| 97  ||Georgia Car & N—See Seab A L 
Rou apo Tadians ist g 40 'S1 FAA, af 58 Farm L & Tr rects........f 47 | 70 OX, Mitiand © ee Bont ain dhe os 
Chie Un Stat Ist 4}4s 63 J&d 92 | 75 Bankers Tr Co ctfsof dep| Georgia RR&Bkg ref ra} n Rv 
tat M bs 1063 Ser 8 ---S& 10058 101 “—— ang July 1922..'f 47 -...|| 48 Jan 1 1947. = AN 43 = 
Guar gol a Ser 1008.-_ 343 116%) 1167 ma. Bb eb "39 coup... 49 63 [Ge Sou & Fie, let ge 1048145) 97 98 
Bae 1044. - 98° | 98 AmEx Nat ctf Feb'22 coup 4 <2..| _2.-|Gett; hl Be 5a o-a..M&N\b 5%| 4.80% 
Gen gold 68 Dec 1 1932..Q-M) 105% Aug 1922 andallcoupatt ----|  -2-.|iG fla Val Globe ar Gogu 26AL0) 100 | ---- 
Consol 481952... ad 08%) z:-- Rio Gr Junc lst gu58’39J&D 99434) == Gun a Sou | Pacific 
ine turdTipeSonen spies 10254) 1085¢| Bat ap quae todge-"149 f 634) "(Gran Pine 
Choo Ob & Guit-See CRT & P Rio GF Welt et 4050-2949 7 8734) 2227|tet M ge 1062. dt 
Cincin Hamilton & Dayton— ist cons g 48 19490p.-A&OJS 73%%| 74 || 1st 4s Feb 25 "46 Kia an J; 6834) 69% 
General Se gold 1942 ae P Utah Fuel st 581931-M&S, - At eee ae ee eeu MEN| go] st” 
$d mtge gold 4340 1057-343| 9336) near ee eee eer | ~ | 7 "| Gen 4s enter Gereuarday| 84 
ayton § ich lst Se 19111 % ----|| Ist 53 1943 ctfs Sp... BET) 26 28 Prairie Section 48 198 EO 73 8454 
at4%to’3lop'l7J&J, 96% ____| || Mountain Sec 48 1955.--A&O| 78 pea 
Lake Sup Div 48 1955..A&O0 78 dihiags, 





b Basis. / This price includes accrued int. & Last sale. 


1 In London. m Dollars per 500 francs or £20. n» Nominal. « Sale price. u Per £200. 





32 RAILROAD BONDS [Vor. 120. 


NOTICE.—Al!1 bend prices are “and interest” except where marked “f” and inceme and defaulted bonds. 





-————— 
= = 


Bonds. | Bid. Ack. | Bonds. | Bid. | Aek. Bonds. 








nd Trunk Ry of Canada— Kansas City Clinton & Sp— _ _| , || Maine Central— 
ohn fund g deb 78'40..A&e&O 116% 116% iat cons old 1925 guar...A&O, 9944 9934) Ist & ref 4s 1935 

Deb g 6s sept 1 1936_- "M&S 107%, 107% Kansas City Mexico & Orient —| lst & ref 5¢ Dec 1935__.J&0 

Eq tr 6%s 1936 (Ser F)_ FAA! 1073 108 Ist gold 48 1951  uppeaa =, Eur & N A gold 1933 J&J) 

Canada Atl Ist 48 1955__.J&J 77 784%| 6% avotes 1916 ctfa_ ae we Hereford Ry—G 4s ’30- M&N 
Grand Trunk West 48 £50 _J&J 1/79 82 Kan City & Pac—SeeM K & tl Upper Coos ist gu 48°30 M&N 

lst g gu 48 S$ July 1 1950_J&J 784) 79% Kan ny ay ot b 6°50. A&O) Upess Coes eae Re 30 aa) 

Great Northeru— Ref & imp’t 58 Apr 1 '50_J&J| ashington Co lst ¢ 

Gen M 7e 1936 Ser A_.__J&J 110% 110%! Gy tr 66 1925-35 (yr)__J&J15o 5. . 346 Jan 1954 op 1924 J | 

lst & ref Ya’ 6lop' '41_J&J 91% 92% Kansas City Terminal Ry -- | Manila RR Sou Lines 48°30M4 

Gen M 5 aise 19528er B_.J&J 101% 6% 48 1960 0p 1930... d&J 44°39 ext 1954 (U S guar) - 

Gen M 5s 1973Ser C IAS 93% : g notes 1931... J&J 7a ----|| Sinking fund g 7s 1937MAN| 103 

Eq tr 44s 1925-1939_- ee b 4.05 59 Be g notes 1926._M&NI15 ( Y% |\Manitoba & 3 E—See Cauadia.| Norihe 

Eq tr 5s 1925-'38 (yr).-M&5 6b 5% § Ken Okla & Gulf Ser A 68’37J3&J - proastene 8 W Col 58 1934.J&D) 98% 

Fq tr 6a Jan 18 25°34 J&Ji56 5. $6 ‘ Inc 63 Ser B Jan 1949____Jan sry oug! hton&Ont 4 25AL0) 100 

Western Fruit Express Inc 68 Ser C Jan 1949._._Jan d & Va 58 1955 F&A Ss 40 

Eq5sJunel5'25-'39(yr) J&D 56 5.35 Keutucky Central—see L & N Mary! & Pa ist g 48 1 Bi--Mas 75% 
Great sortueru Ky of Vausda—) Kentucky & [ndiana Term RR Income 48 1951_.___..._A&O 27% 

Con 46 1934 opt to 1914-A&0 lst M 44438 1961 (sterling) J&J Masou City & Ft Dudge— 

Green Ba . Weat debt ctfs A__ 7534 Stamped 85 lst M gold 46 1955._._ J&Di/ 

Deb ctfsB f Keokuk & Des M—SeeC RI & P Memphis Union Station Co— 
Greenbrier Ry—See Chesapeake & Ohio Kaory & Ohlo—See South’n Ry lst g gu 5e@ Nov 1'59_.. M&N 
Greenwich & Johnsonville— Lake Erle & Det Riv—See Pere |Marq Merchants’ Br—See Term RR | 

let gold 481924. . _.....J&J 80 | Lake Erie & Western— ‘ 99% | Meridian Term 48 ‘55 guar MAN) 

Gulf & Ship Island RR— ist gold 53 Jan 1 1937__.J&J| 99% 99% |Mexican [nternation | 

lst ref & term g 58 Feb’52J&J, 98% 2d g Se July 11041._._...J&J) 99 | 9554 | Prior lien 4%s 1947. M&S f 
Gulf Terminal of Mobile— No Ohio lst gu 58 g ‘'45._A&0 8734 834 lst con gold 48 1977__._M&S// 

let mtge g 48 1957 gu_...J&J| 80 Lake Sh & Mich So—see N YC/& H Kk} Sept | 1914 coupon______ |f 
Henderson Bbr—See Lou & Nash Lehigh & Lake Erie—See Lehigh! V#lley | | Sept 1 1914 coupon off. f 
Hocking Valley Ry— Lehign & New England— Mexican North Ist 66 1930 JAO/ 

lst cons gold 4 3 1999. Jes 89% 904%| Ist M g 58 1945 10134) 1024 Mich Cent—seeNYC&HR | 

5% notes 1926 &S' 100%) 101 Gen M g 58 1954 __ Luu 1UL Middlesex Valley —See Leb Va! | 

Faq tr fa 1925 1938 (ann) hv ’b 5% 480%] Eu tr 4sgs 1925-1931 _._ 6 5.39) 5.10% |Middletown & Unionville— 

Eq tr 5s 1925-39 (yr).-..J &Jb 5%) 4.80% Lehigh Val Harbor Term Ry— |. 2d M adj ine 68 1933.._M&N) 50 

tr 6e Jeu 16°25 35 J&J166 5.40 5.1U%| Ist M 5s & 100% Midland of N J —See Erte | 

Col & H V Ext 48 1948 _A&O 81% -- ||/Lehigo Valley — ||Midland Term 58 1925. -..J&D) 96 

Col & Tol ist g 48 1955 FAA 8414 -.--|| Ist 63 ext g 48 1948 J&b| 99 | ----|/Midland Valley —— 60 1943..A&0O) 86 
Hollidaysb Bed £ Cumb—See P RR | Con M 6s ann reg irred_J&D| 124 126 || Adj M Age ‘63 Ser A. Sept! ere 
Housatonic—See N Y NH & H Con M 4%3 ann trred J&D| 954 97% Series B__ eine 
Houston Belt & Term 53°37 J&J 97\% y Gen cons gold 48 2003__MtN 80% 80 “4 Millen & Southw—Se 1955_A&0) r, 60 
Houston E & W Tex—See Sou Pacific | Gen con g 4443 2003_._..M&N 35% 5u% Mil Lake Sh & West —See Chic & N W 
Houston & Tex Cen—See Sou P acific Gen con @ 53 2003 __. MAN 9% 99? Ya Milw & No—See Ch Mil & St P 
Sadeon & Manhattan— | Co tr 4s Feb '25-Feb '26_F&A 5%| 4.50% Milw & Spart & N W —See Chic 

old 58 1957 opt F&A! 87%) 88 Lough & Lake Erie — | Min & Pac—See M31 P &388 M| 

Ad in cup to 5% Feb’57.A&0 f 73 | : lst 4448 1957 gu 90 ---- Mino & St L—tst 78 1927_J&D| 

ist M 448 1957 conv... F&A 79 4) \ Lehigh & N Y lst 48°45_M&$| 84 ----|| lst consol gold 58 1934 _M&N fs 

N.Y & Jer stg 5e'320pt_ F&A 99 3% Lehigh Valley Coal— | Ist refg gold 48 1949 - 3 f 
Huntingdon & Broad Top— lst 58 gold guar 1933__.J& | 1O0U% 101 || Ref © axt 5x Poh 62 Ser A 34 f 

f 
f 




















1st g48 Sept 30 1920 Ist 40- zoe gu int red t« || Ist gu g 7s 1927 
Ext at 7% to 1925._..A&0O 4% 193: "gor aca “ae 89% ---- Dos M & Fi wv ist 48°35 Jas) 
} t e 48 gold 1925___. F&A : Lehigh Valley a | Tows Cent ist g 5s 1938. J&D) 
~lee Mor 311925. _A&O lst 444s gold 1940 p 96% cone’ leat & refg 481951 M&S / 
Bewhineos & S8—SeeA T&SF Leh Val Term 5s 1941_-A&O| 1lUi% ---- Mino St P & Sault Ste Marie— 
Dilinois Central— ist g 48°51 J&J Middlesex Val ist 54'42 M&N 9354 ----| Ist cous gold 48 1938 ___J&J 
ist gold 3 4s 1951 JAS -| Pa&N Y Canalcon 53°39 AKO) WU%4  ---- | Ist cons guld 54 1938 _._J&J 
Mets Lext lst g 34851 A&O Cou M 4% 1939__.. A&C 954 | 2d M gold 44 guar 1949. _J&J nS 
1st M £ 36 195 Ot 58 . Cons M 48 1939 Coll trust age 1931...._M&$ 103%! 104 
ist M £ 4s 1951 5 y ‘ Lehigh & Wilkes—See Cent N J lst ref 63 1946 ~er A... Tes 100% 101% 
bds £ 3% 1950__. _ J&J lf ) ‘Lex & East—See Loutsy & Nast: 25-yr 544s 1949 M&S 87% 88 
Coll trust gold 48 1952. _A&O i\ 87% LitchfMeld & Mad Ist 58°34 MAN | Eytr 76 1925 1930(yr). J&D 6540 5.05% 
Col Tr LN O& Tg 48'53M4N yw) 83% Little Miami guar 4s 1962-M&N ‘ M3 Ste M & Atl 48°26 J&J 99% 
Bet mtge 58 1955 M&N 104% Little Rk & Hot Sp West R Minu & Pac ist 441936 _J&J)  ---- 
4s 1955 opt 1918. M&N 88% lat B 4% 1939 guar. kd 4 MStP&S3M &CeutTerm Ry 
ae nee ist S76 108 1063- ses) .- [Long [sland-Uniftied g 48°49M4&> tat Ch Tersf4s'4 lop’ laM en 92% 
Jt lst ref M & Refund g gu ts 1949___._M&> 824 Minneapolis Term—See Wis Cent =| 
N O) 58 1963 Ser g he 97% Tax exempt N Y : ---- Mississipp! Cent g 401949. J&J 924% 
Ser B (£100 & £200) '63J&D lf 95 : lst cons g 5a July 1 1931. ---- Miss River & Bonne Terre— 
Gold 5s Jan 1934...J&J 102% Ist cons g 48 July 1 1931- 5 ----| lst af 58 1931 0 
ays 6%e July 1 1936. J&J 110 %| ee mort g 48 1938 ---- |Missourl- Kansas 


Yuly’25-°26...J&J b 4.50 f $ gold | iP aGet ----| Prior | 68 1962 ser A ___. 90 ’ % 
a tr tr digs 1925-1937... A&O ; 4.95 ature gold 5s 1934- jab : 96 | Prior! 48 1962 ser B ____J&J 75 8 














ay 25 Nov'27 MA&Nb 4.65 i ecgeat 481937 _.____ MAN 88%! Prior! 68 1932 ser C | 192% 102 


58 S 
tr 6a 1928-38 Ser J.MA&N 6b 495) 4. Eq tr 5s 1925-39 (yr)__._A&O 4 of ao M 58 1987 der --.J&IfS 838% 88° 
tr oO 


68 '25-°35 (year) J&J15b6 5.25 Ey tr 68 1925-32 (year) F&A . gold By 1930_....M&S, 1uVU | 100 
Bquip 648 1926-1936..M&Sb 5° , Moatauk Ext 58 1945. _J&J ‘Mo y & Tex (vid company )—| 
Equip 7¢ 19251935 ...A&Ob 5.05) 4. Brook & Mon 2d 50 1938 J&D lst gold 48 1990 _ | _ J&D) 8244 82% 
Cairo Bstdge 48 x 1950. _J&O 88% | LIC'y & F con 5s 1937 M&N Equip trust 6s 1925-35. J&J 156 5.70; 5.25% 
70 ...-| N Y Bay Ex R Ist 58 g'43 J&J Boouville RR Bri a a. 
78% 3 N Y B’kiyn & Man —— Ist ist ‘eu af4e 1951 _ Ns 68 — 
Omaha Div Ist 38g 1951_F&A 70% , old Se 1935. ._._. &O Dal & Waco Ist gu 58'40 Min f 9u ee 
St Louls Div 348g 1951.J&J) 80% NY&RB Istg 5s 1927 Mas Kan C & Pac ist 46g 90 F&AS 70 80 
Bt Louis Div 38 g 1951___J&J 71 . North Shore Branch— Mo Kan & FE 58 1942 gu. A&Of ---- econ 
"field Div Ext 3348'51 J&J 77% ‘ lst cou 58 g Oct 1 1932 Q-J | Missourl Kansas & Okla— 
eastern lines g 481951 _F&A a4 Louilsiaua & Aveenaes Ry— lst § 8 5s May 1 42 MAN JS ---- nee 
Chicago St Louls & N o— lata fg 5s 1927 _____ -_M&S MKATofT lst 58 gu 42 M&S! 113 éiun 
Gong siged'n 15'61J&D15| 101%) Louisiana & North Western— Sherman mat ya & 8-— 
34s J’nel5'51J&DIS5 78% lst M g 5s 1935 A&O ist M gu gees 1943 J&D Sf 30 coe 
© Went... .so+2--480 5% ‘ Loulsv Cin & Lex—See Loulsy & | 8S WCoal & [mp ist 6s 20J&Js/ 90 -oee 
ian Div ist 48 1951 J&O 85% ¥% Loulsville Henderson & St L— | Texas & Okla—Se 1043 M&S/f ---- a 
8t Louis Alton & Ter Haute— || ist mort gold 58 1946 _ _J&J ‘Mo Pacific RR (uew compauy) 
St L South Ist g 48°31 M&S 93% |Loutsville & Jeffersonv Bridge— lst & ref 55 July 1928C F&A! 1003 100% 
Carb & Shaw Istg4s' 32M4S 92%) Guaranteed gold 48 1945_M4&38 ‘ lst & ref 53 Jan 1965 A_ _F&A 865%; 87 
Ind BI & Wu—See CC C&stL Louisville & Nashville— lst & ref 63 1940 36r D. FAA! 100 1003 
Indiana Ill & la—See Chic Ind! Sou 50 yous gold 58 1937_...M&N ‘ 5% gold notes 1927 J&J| 100%) 100 
Ind & Loulsv—See Ch Ind & L} Sou Unified gold 48 1940_.._J&J 2h 3. |Mo Pacific (vld Co) — 
Indianapolis Un 448 '26 _M&N ale Coll tr gold 58 1931_...M&N Geu M 4s Mar 1975_.._M&s|} 65%) 65% 
Gen & ref g 58 1065 Ser A. JJ} 100 7% @ notes May 15'30_M&N 15 Equip 64s 1925- 1936 _F&Ab 5.43) 5.10% 
lst&ref 54s 2003 Ser A _ A&O j naee Ey tr 68 Jau 15 25 '35 J&I15 5.60 5.20% 
petaeee ak Ve Street & F Ist & ref 5s 2003 Ser B__A&O 2 | 2; 3d BS ext to July 1938 at 
Inter Rap Tranf Ry Securitiex ist & ref 444s 2003 Ser C Y9 M&N 84 3 Te 
Internat-Great Nort la Ey tr 44s 1925-37 (vr) J&D V5 4.704 Cont briiaPastz 7 g 40’ 48 J&D 74 754% 
lst M g 69 1952SerA__. Ja&J 4\ Equip 64s 1925 ‘36(yr) M&S : : Pac of Mo ist ex g 48 '°38_F4&A a, 
Adj M 6s 1952 Ser A___ April 76 Eq tr 6s Jan 15 °25-'35_J&J 15 . ] 2d ext 58 gold 1938 . J&J) 98%) ---- 
6% gold notes 1930_- &s 4| At K & Cin div 48 1955 M&N Y 81 LR E Ist 58 1938 _M&N eae case 
Internat Rys (Central America) Atl Knox & Nor Ist 58°46J&0 Cardelet Br ist4 43’ 38A40 
let M 5a 1972 opt MAN 3 4 Consol gold 4s 2002. _M&s wil --->| 8t Louls [ron Mt & sou— 
8% notes 1927 low C & Lex 44%s8g'31_M&N L Unify & Ref’ gts 20 J&J 93% 94 
6 N O Mob Ist g 6s 1930 _J&J Gen con ry . g 58 31 A&O 4\| 104% 
lows Central—see Minn & St ¥ 2d gold 63 1930... _.. J&J GenCon st u g58"3LA&O sedate ae 
Ia Minn & N W—See C& N Pad & Mom div ist 48°46 F&A j Riv & Garp v 48 33 M&N f 85% 
Jacksonv Ter lst 58 : SE & St L Div 68 1971_M&S ‘ ‘ VerdVal [AW 1ist5s'26M48 See 
Ref & ext 6s 196 J 2d M 38 1980 _.. __.M&S 'Mobile & Birm —See Sontberu R 
Jamestown Frank & Clearfield — Hendersou Br 68 g 1931_M&S |Mobile & O— 1st g 68 1¥27_J&O| 192%) 104 
ist g 48 1959 pear J&D Kent Central 48 g 1987._J&J : lst exten 68 July 1927__ me — %; 102% 
Jefferson—See Lex & East ist 58 1965. _A&O 334) Gen g 48 1938__. _____- = sem 
— Union \ L&AN Mob& Mont4 4s’ 45M&S Ey tr 3 1925 38 (=a). MES'b5. 10% 4.90% 
Eat it 5 thse 1940 guar omen Loutsy & Nashv South’n joint Eq tr 58 1926-39 (yr)_...J&J b 5 10 ‘ie 




















R—See gold 48 1952... _..._J&J Montgum Viv g 50 1047 F&A 98 98 
Kanaw & Mich ses Tol & OC L&N Term ist g 48°52 guJ&O Paes St Louie Die Se 1927 ...J&0} 100 100 
Kanawha & West Va—See To! & Nas F &S ist gug 5s'37 F&A || St L & C 4s guar 1031. ..d&J v4 95 
Kan City Ft Scott & Memphis— weer & Cincin Bridge— ||Mo'’k & Malone—See NYC&A 
Refdg s g fe 1936 guar. - ASC 82% ist M g 44s 1945 guar J&J 2% ---- |Monoagshela 3ou , 1955-A&O| 98 
Cons 68 1928-. -_M& 104 | 8& N AlaCou Mg 58 '36F4&A ---|Mont Cent—see 8st PM&M 
Current Rit ist Se 1927. AKO 944! 100 Gen con gu g 5s 1963_A&0 104% Mont Wyo & Sw 58 4 ..M&t 60 
KC Mem & Bir 48 1934. M&8 9344 |Macon Dub & Sav 5s 1947_J&J Morris & Essex—sSee D L & W 
Income 5s Mar 1934 a 1 .---|Macon Terminal 58 1965__J&J Nashville Chattsanouga & St L— 
Assented ......... 96% Mahoning Coal—See LS& MS lst consol gold 56 1928..A&O 
Kan City & Mem Ry & B— Ey tr 44s 1925-37 (vr) A&O 
__1st 58 gold 1929... aiken Nash flor & Sheff—See L& N 


b Basis. / This price includes accrved interest. &£ Lasisale. iin London. » Nominal. s Sale price. 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaultea ponds. 


































































































Bonds. Bid. | Ask. Bonds. | Bid. | Ack. Bonds. | Bia. | dob. 
National Rys of Mexico— NEY N H & Hartford (Concl)— Pennsylvania RR (Concluded) — 

Prior lien g44ssf1957_.J&Jf —___- ----| Danb & Norwalk ts 68 SRD 70 ‘| _.L') D Riv RRA&B pug 4030 COA 93% poe 
Jan 1914 coupon on_.._.. { ..--| -..-|| _ Gen Ss Apr 1 1925.._-A&O| 97 === Erie & Pittsburgh— 

July 1914 coupon on_._... | ee 26%) Harl R & Portch 48'54 M&N/| 80 814% Gen gu g 3\4sSerB’40_J&J| 84 nae 

Assn’t June coupon on _..f/ 18% 21 Housatoniccon 581937_.M&N| 92% band Series C 1940_____ __ J&J| 84 as 
Gen M 4s 1977_____- nr ede owe Naugatuck ist 48 '54__M&N 7214 ee Gr R & Ind Ext 4s '41_J&J 94 95% 

April 1914 couponoff.. _.f -... 30}4| New Eng cons 4s '45 gu_J&J 78% 81 2d 481936__...______ A&O} 89 90 
Gen 4s assent red’mble 1977. / 16 21 Conso £58 July 1°45_.J&J} 9244) ---- Muskegon Div g 5s’26_J&J| 100 102 
& notes June 1915... J&Df _._. are NY&NE Bos Ter 48°39A&0| 85 ----|| Holidaysb Bedford & Cumb 

Nat of Mexplg4s’26J&J f -.-- ----|| N Hav & North4s’56guJ&D/| 60 sci Ist M g 48 1951 --J&J| 84 88 

July 1914 couponon..._-_f —-.-- ----|| N Y¥ Prov & Bos 48’42__A&0O} 85% ----|| Ohio Connect’g 48 1943_M&S| 90% eli a 

Ass’ntwithJuly’24coupon f 29 323%4|| N Y Westchester & Bos Ry— Pennsylvania Soman — 
ist cons g 48 1951____-  ° 2 osha ist M g 4448 1946 gu..J&J) 60% 61 Gu g ée 1031 op 1921_A&O} 95 Seinen 
April 1914 coupon off__...f -.-- ----|| Prov Secdeb 4s1957guM&N| 51% wate Gu tr ctfs g 48 1952__M&N| 85 87% 
Bas‘ aswith Ape Btcoupen — are ----|| Prov Ter ist g4sgu’'56_M&S' 81% oe Gu tretfsg 34481937_M&S|_ 85 cae 
Nebraska—See C B & \ N Y & Nor—See N Y Central & Hud Gu trctfsg34481941_F&A| 83%) 84 
New Eng RR—See NY NH & H' |New York Ontario & Western— Gu trctfsg 34481942. J&D) 82 84 
New Hav & No—SeeNYNH&H! Ref ist g 4s June 1992._M&S} 675] 68 Gu trctfs g 3481944. J&D) 82 83% 
N J Junction—See N Y Central; Registered $5,000 only_-_-_- 64% 6544| Ph Balt & Wash 48 '43_M4&N 92%} 100 
New Jer & New York—See Erie Gen M g 48 1955 red____J&D 63% 65 Gen 5s 1974 Ser B____F&A 104% 
New Lon Nor Ist 48 1940..J&J 80 nmewal vas 448 Mar’25-Mar'’28M&S6 5%] 4.75%|| Pitts Cin Chic & St Louis— 
New Mex Ry & C’l—See El Paso & Sout/hwest _||NY Phila & Nor—istg4s’39J&J| 8914 90% Cong gu4sSerA’40A&0| 96 97 
New Orl Gt Nor Ist 58 '55_F&A 5 604 Income 4sJan11939_..M&N| 76 nine do Ser B 1942._A&O} 96 peak 
New Orl & North E 68 1915— | ||_ Stock trust ctfs481948_J&D| 84%] 85 do SerC 19042..M&N; 96 iscatiia 
Extended at 5% 1940.-M&N aes ----'N Y Prov & Bost—See N Y N H & Hartford do SerI1963_..F&A| 9414) 95% 
Ref & imp 4448 '52SerA_J&J, 87 87}4|\N Y & Putnam—See N Y Cent | & Hud/River do 4s SerJ’64_M&N| 944% ee 
New Orl Term ist 48 '53_.J&J_ 81 81/4|\N Y & Rockaway Beach—See L ong Isl and do 4sSerD1945_M&N| 90 jes 
New Orleans Texas & Mexico—| N Y Susq & W—See Erie | do 48 Ser F 1953__J&D) 90 sone 
ist g 68 Oct 1925 SerA__J&D, 101%%| 102 ||N Y Westc & Bost—See N YN H & H do 48 SerG1957.M&N| 90%] ___- 

Non-cum inc 5s Oct '35 SerA_f 944) 94}4 Nord Ry sf 6448 1950__._.A&O, 8134) 82 do 48Ser H 1960.F&A| 90%) ___- 

Ist 58 1954 Ser Btemp.._A&O, 9014!) 90%) Nort & Caro—See Atl Coast L do 34s SerE'49_ F&A 90 an 

lst M 54s 1954 Ser A-_A&O) 991%! 99 4/' Norfolk Southern— ‘ Gen M $s 1970 Ser A_J&D! 100 100% 

Newport & Cin Bdge—See Louis ville & Nashv Ist & ref g 58'6lop'15__F&A 71% 72 C8tL&Pitts ist 58 g’32A&0 101 103 
Newp & Rich—See Conn & Pass) Norf & Sou Ist 58 1941_.M&N; 95% ----|| PittsVa&Chargu4s'43M&N 87 wwe 
N Y B & M Bch—See Long Isl! Ist gen g 58 1954 0pt_.J&J) 85 87}4|| Pitts Young& Ash5s’27._M&N 100% orice 
N Y Bay Ext RR—See Long Is], Ral & Cape F Ist 58'43_M&8/ 90 92 ist gen 4s Ser A 1948_J&D 86 rieties 
New York Central RR— , Ral & Southpcon 58'65_J&D| 88 ied Ist M 5s 1962 Ser B__F&A 10054] 102 

Conv deb 68 1935___-_- M&N) 115%4 11674) Suffolk & Carcon 58'52._J&J| 85 87 First gen 5s 1974 Ser CU&D 101 103 

Con M 481998SerA-.. F&A 83% 8374) Norfolk Ter Ist gu 4s'61.M&N} --.-| _---|| Sun & Lew Ist g 48 1936.J&J; 89%) ___. 

New York Cent & Hud River—| Nort & West gen 6s 1931--M&N| 10654) 107 || Tol Wahl Valley & Onio— | 

Ref’gg3%sJuly11997.J&J 76 76}4|| Imp &extens 6s 1934__..F&A| 107%{| ___- Ist g gu4}48'31SerA J&J, 95 ia 

Deb g 48'34tax-exempt MAN; 94 944!| New River Ist 68 1932__A&O} 106%; ____ Ist g gu 4348 '33SerB_J&J) 95'4) ____ 

Deb 48 1942tax-exempt.__J&J; 9154 92% || NAW Ry ist cons 4s8’96_A&O} 9914! 100 lst ge 48'42SerC_.M&S| 89% pola 

Ref & imp 44s 2013 A-A&O 890% 90%4)| Div Ist lien & gen g 4s July 1 Penn & Canal—See Leh Val! 

Ref &imp 5s 2013C.A&O_= 100 100% 1944 opt Jan 11929...J&J| 8734; 8854)|Pennsylvania & Northwestern— 

Eq tr 7a '25-’35 (yr).-A&O15 b 4.95 500% Conv 6% Sept 1929__..M&} 128 130 General 5s Jan 1 1930____J&J 99 es 

tr 6s Jan 15'25-'35.J&J 155 5.30 5.00%|| N& W Pocahontas 4s'41J&D| 915%! 94%|| Clearfleld & Jeff ist 6a°27.J&J 101 4\ 102% 

NYC Lineseq 581925 ’37J&D6 4.90 4.70% Fq tr 44s 1925-'32.. MA&N'b 4.80 4 65% Peorla & Eastern—See Cley Cin Chic & |St L 

N YC Lines eq 58'25-39_J&D 5 4.90 4.70% Eq tr 4s 1927-31 (yr). F&Ab 4.80 4.65%||Peorla & N W—See Chic & N W 

NYC Lines eq 4 4s8'26-’28J&J 6 4.70 4.00% Eq t1 44s 1929-32 (yr)_A&Ob 4.80 4.65%||Peorla & Pekin Union Ry— | 

NYCL.eq4 4s'25-'37(yr) M&S 6 4.90 4.70%)| Scioto Val&NE Ist 48’°89M&N 87 93% Ist g 544s 1974 SerA___ F&A 99 100 

N Y C Lines eq 4 4s Sept 15 North & South Caro—See Caro] Atl & ,West ||Peorla Ry Term—See Ch RI & Pac 
1925 to 1939 (yr)..-M&S15b 4.90 470% N’east of 8 C—See Atl C Lof SC Pere Marquette (New Co)— 

NYC RR eq 448 '26-'32_J&J 6 4.90 40a Northern Cal Ry—See So Pac ist g 5s July ’56SerA__.J&J| 97%) 98 

Bos & Alb eq 4348'25-'°27A&O 6 4.95 4.70%|lNorthern Central— ist g 48 July '’56 Ser B__.J&J| 8114) 82 

LS col trg 3448 1998...F&A| 7434 7544) Congen M 4%s.E1925_A&O| 99%!) -... Eqtr 6s Jan 15'25-'35_J&J156 5.45) 5.10% 

M C coltrg 3448 1998._.F&A) 75% 75%%| Mort bds 58 1926SerA_.J&J| 100%! -_-__.|| LE & Det Riv 448'32_F&A) 96%) 97% 

Beech Cr ist 48g gu’36_J&J| 92% 94 Mort bonds 5s 1926SerBJ&J| 100}4!  -_-_-||/Perkiomenist5s’18 ext to’38Q-J| 96 pai essa 
2d guar g 58 1936__-._-_- J&JS; 96% ----| Gen & ref 531974SerA_M&S| 101% 102 2d 58 1918 ext to 1938___Q-J| 95 pet sie 
Clf Bit C Co lstg4s’40J&J; ---- ---->|Northern Ohio—See L E & West | Petersburg—See Atl Coast Line 

Beech Creek Ext34s’51A&0, 7744 78}4 |Northern Pacific— Phila & Balt Cent 481951.M&N| 88 90 

Cart & Adir ist 48’81_.J&D, 82% ----| Prior lieng 4s Jan 1997..Q-J) 8414 845%||Phila Balt & Wash—See Pennsylvania |RR 

Gouv & Osw ist 58g’42.J&D; 994 ----|| Gen Hen g 38 Jan 2047 __Q-F| 6014 61. | Phila Harrisburg & Pittsburgh— 

Lake Shore & Mich South— | Ref &imp44s2047SerAJ&J; 86% 86%%| 1st mtge gold 58 1925___A&O| 99% et 
Con g ref 3448 1997...J&D| 78'4 79%) Ref & imp 6s 2047 Ser B-J&J| 106%, 107% |Phila Newt & N Y 381942,_A&0| 74 78 
Deb g 48 1928_____-_- M&S} 98% 98/4] Ref & imp 5s 2047 SerC_J&J| 9614 97 |/Phila& Read—See Reading Co 
Gold 48 1931__.___-- MEN 96 | 9624] Ref &imp 5s 2047SerD_J&J| 96% 967% |Phila Wilm & Balt 4s 1926_J&J 98% 99 
Clev Short L4%4s'61-A&O 97% «-.--| Eqtr4is'25-'32(yr)_F&A15b6 5% 4.75% Debenture g 48 1932....A&O| 94%) 94 
KA&GrR ist 58'38_.J&J, 99% ----|| Eq tr 7s 1925-30 (yr).M&N15b 5.10 4.90%||Philippine Rallway— 

Kal & W Pig’ng 58’40-J&J; 105 | ----|| St P&D Divg 481996. J&D| ---.| ----|| Ist p43 1937sfoptgu.J&s 42 423% 
Mahon C RR Ist 58'34._J&J} 101% ----|| Wash Cent 4s Mar 1948_Q-M 84% 85 ||Piedmont & Nor Ist 5s 1954 J&J 86 88 
Merch Disp Transp Co— St Paul & Dul ist 59'31_F&A' 1004 = ___.||Pine Creek—See N Y Cent & Hu d River 

Eq tr 4348 1925-1926 .J&Jb 5.25 4.60%) 1st consol B 48 1968_J&D 8544 87 ||Pittsb Bessemer & Lake Erle— 

Michigan Central— | Dul Union Dep 58’30_A&O 81 | -.--|| PS&LE ry 4» 1940__A&O| 100 101% 
Bscou’31D&BCdivM&S| 100% --->+|No Pac Ter Co—lst 68°33. J&J, 109% ene Cons Ist g 5s July 1°43_J&J 95 101 
Deb g 4s 1929____--_- A&O;| 97% 97% \North Ry of Cal—See Sou Pac | PB&LEcong 581947_J&J| 92% oni 
Equip 58 1925-"30(yr)A&O 6 4.90 4.70% \North Penna ext’'d 48'36..M&N 92 94 ||Pitts Char & Youghiogheny— 

Equip 68’25-’32 (yr)__.M&S b 5.15, 4.90%] Gen g 3 3-108 1953.-..-.- IAI 75 77_ || Gen mtge gtd 48 1932__A&0 80 “a 

ist So Kal&SH1930M&N| ___-| ----||Northw Term g 58 1926 gu_J&J, 31 324 |Pitts Cin Chic & St L—See Penn RR 

ist mtge M AirL48'40J&J| 904 = ----||Norwich & Wor—4s 1927-M&S, 96 ----||Pitts & Lake Erie—SeeNY Cent'& Hud | River 

lst g4s JOAN Ind’57J&J10); ----|  ----||Ogd’bu&L Cham—See Rutland Pitts McK & Yough—See N Y C 

lstg34sJ L&Sag’51 M&S 77% ----||Ohio Connecting—See Pennsylv ania RR Pitts Shaw&N—listg 5s'49 F&A\S 4 8 

lst g 3448 1952__-___ M&N; 7974, 81 |\OhioI & W—SeeC CC & St L Gold 4s Feb 1 1952_____ F&AS ----| 5 

BayC&BClstMg3s’89J&D) 60 | ----llOhio River—See Balt & Ohio | 6 % receivers’ ctfs1927_.M&A\/ 40 65 

BatC &S ist tpl 4 <- 60/4' ---. Old Colony 43 Dec 1925...J&D, 99 eae Pittsburgh & Shawmut— 

Det R'Tun 448" 1gu-M&N| 9142 9134) 4 Jan 1938__...-.----- &J| 89 ----|| lstsfg 58 1959 opt_____ J&D\f 50 70 

Grand Riv Val 4s’59_M&S/_ 80 ----|| 348 July 1 1932_--.--- J&J; 894%  -.--||PittsShen & L E—SeePBess& LE 

Tol Can Sou & D 48’56J&J} ----| ----|| ist M 54s | Sa F&A; 10444 ----||Pittsb Term RR & Coal— 

Woh & Mal 48 1991_._._.M&S/ 84 85 |\Oregon & California—See SoPac || Ist g guarsf5s1942._._J&s| 95 ev 
Consol g 3448 2002-...M&S; ---- ----|\Oregon-Washington RR & Nay | WestSideBelt ist g 5s’°37M4&S| 91 owne 

N J Junc ist 48 gu’86___F&A 82 86 lst & refg gu4s’6lopt_.J&J| 8134 82 _ ||Pitts Va & Chas—See Penn RR 

NY&Har lst g3}4s2000M&N; 784) 8344) OreRR & Navcons4s’46J&D| 88% 88% |Pitts & Western—See B & O 

N Y & Nor lst g 58'27._A&O| 100 ----|Oregon Short Line—See Un Pac | ||Pitteb Youngs & Ash—See Penn|RR 

N Y & Put Ist 48g 1993-A&O° 824, 83 |Pacific Coast Co—See Misc Bds| ‘Portland & Ogdensburg— 

Pine Creek gu 68 1932..J&D 1054) ----! Paducah & Ill 1st 4448°55..J&J) 9334, 94%4| iIstM4i4si928guar__.M&N| 92 95 

Pitts & L Erie 6s 1928. . -J&J ecee ----''Pan American Ist 58’340p_J&J / 10 5 ||Port&R Falls—istg4s’26_M&N| 96 98 
6e Jan 1 1928_______- A&O) 101 101% |Paris-Lyons-Mediterranean RR! Debenture 48 Aug 1927_F&A| 92 95 
Eq tr oie 1925-35(yr) A&O b 5.15) 4.95%)! Ext sf 63 1958______- F&AI5 79% 80 ||Portl (Me) Term gu 48 ’61_J&J 76 80 
Pitts McK & Y 68 °32_J&J| 10444) ----|| Sfext’l 7sint rets’58.M&S15| 87 874||_ Guar 5s 1961___________ J&J| 95 97 

2d 6s guar 1934-____- J&J 102 ¥| ----  Paris-Orleans ext’l 78 1954 M&S. 8644) 874 |Port Reoding-~ lst eu 5a°41_J&J| 97 e050 
3t Lawr & Adiron 58'96.J&J| 93%! --- PaulistaRy1st7s’42SerAM&S15, 99 994||Ports Gt F & Con—SeeBos& Me 

2d gold 6s 1996_____- A&O| 101 102 | Pennsylvania RR— Potomac Val—ist gu 58g’41J&J| 100 nee 
West Shore Ist 4s 2361_..J&J; 82 | 82° Con M 4s gold 1943_._.M&N| 9134| ----/|Princeton & Northw—See Chicit N W 

NYCAStL istg48'37_AeO) 91%) 92% do 48 gold 1948_._.M&N/ 91 92 ||Prov Sec Co—See N YNH& H 

2d &imp 6sAB&C'31_M&N; 102%) 103 || do 48 gold 1948 sterling Providence Term—SeeN YNH&|H 

Deb 4s May 1 1931....M&N|; 944%! 94% stamped dollar bonds} 9114) 93 ||Prov & Worc—list 481947_A&0| 82 esce 

Ref 5448 '74 SerA temp-A&O|} 94% 947% do 4s g 1960____- F&A| 99)4) 100 |\Raleigh & Augusta—See Seaboa|rd Air |Line 

N Y Connecting RR— | Gen g 4s 1865 el J&D|} 93%) 935%|'|Ral & Cape Fear—See Norf Sou 
1st M 4348 1953_-_.--_- F&A| 91% £9144; Geng 5a Dec 1 1968_.__.J&D} 10244) 10234|\Ral & Charles—See Seab A L 
N Y & Gr’wood Lake—See Erie 10-year gold 7s Apr 1’°30_A&O} 108/4| 1087%%||Raleigh & Gas—See Seab Air L 
N Y & Har—See NYC&HudRiv 15-yr 6%s Feb 1 1936__F&A| 110%) 110%4||/Ral & South Norf South 
N Y & Jersey—See Hud & Man 40-yr 58 1964___.___--. M&Ns 9844) 98%) Raleigh & S W—See Ches&Ohio 
N Y Lack & W Con M 3%sg £1945__.__J&Jlf 72 77 ||/Raritan River—ist g5s’39_J&J| 93 95 
N YLE & W C RR—See Erie Eq tr 68 Jan 15°25-’35_J&J 15|b 5.25 5%||Reading Company— 
N Y & L Br—See Cent of N J Eq tr 5s Mar 1925-1938_M&S|b 4.90) 4.75 Gen gold 4s Jan 11997_.J&J} 93%) 93% 
N Y New Haven & Hartford— Gen equip 5s 1925-39 (yr)Ak&Ob 4.90) 4.75% Interchangeable ctfs dep___ 90 94 

Deb 66 Jan 15'48conv_J&J15| 88 88%) Eq tr 4s 1925-1939 (yr)A&O|b 4.85) 4.70%|| Eq 4% July ''25-Jan'27_J&J|> 4.75] 4.40 

Deb 4s May 11957_.._.M&N| 56 5644, Aleg Valgen 431942..._.M&S} 91 91%)| Eq 5a (J&J) °25-’32SerJ_J&Jib 4.85) 4.65% 

Deb 4sJuly 1’°55non-convJ&J| 62%) 63 || Balt Ches&Atistg 5a°34M&S| 55 60 Jer Cent g 4851 0p’06_A&0O| 90 91 

Deb 48 1956 non-conv..M&N; 6114) 62)4) Belvidere Del 1927 F&A| 98 100 Gen & ref 414481997 SerAJ&J| 93 93 

Deb 46 1947 non-conv.._M&S/ 6454 ose lst g gu 344s 1943_._.J&J| 82 ----|| Atlantic City gu 48 1951_J&J| 82 idan 

Deb 3s Mar 1947_.._.M4&8 57% ----|| Cin Leb & Nor 4s 1942. M4&N 87 88% lst M gold 54s 1929_M&N/| 101 nt 

Deb 3s 1954 non-conv A&O| 56% 5614 Clev&Mariletta,44s'35M&N| 96% ----|| W&NA trctfs 4s red 105.Q-M| 79 80 

Deb 334s 1956 conv_...J&J| 5244) 55% | Cleveland & Pittsburgh— ° Phila & R—2d 58g 1933_A&0} 101 cece 

Franc deben 7s (ext) 1925A&0| 99%; 99%| SerA 44s gen gtd 1942.J&J| 977%) -.-. Imp M ext g 48 1947__A&O| 9034) 92% 

Dollar deben 7s(ext) "25 A&O) 98% 99 | SerB4 8 gen 1942A&O0| 97%) -.-- Cons ext gold 48 1937_M&8| 91 pear 

Bos & NYAL ist 4sg’55 F&A} 6714) 69 Int red to3%%.. .....| 83 | gs-- Term 58g gu May 1°41Q-F| 104 *! 108 

Cent New Eng 48 1961 _J&J| 64%) 65 Ser C 3\4sgengts'48M4N 803 87 Del R Ter p mg 5s *42MEN 10074 pint 
Dutchess Co 4%a '40 JAD 77 83 S| Ber D 3i4sgenetd'50 F&A 80% 86% Ex p mon g 5s 1942_J&J' 100 mn 





b Basis. /f This price includes accrued nterest. k Last sale. In London. n Nominal. sSale price. ¢t Tax-exempt. 





































































































34 RAILROAD BONDS AND STOCKS [Vox. 120. 
NOTICE.—AU bond prices are “and interest” except where marked “f” and income and defaulted bonds 
, | ‘ | 
Bonds. Bid. Ask. Bonds. Bid. | Ask. | Bonds and Stocks. Bid. Ask. 
Reading Company (Concluded) — So Caro & Ga—See South Ry ||Toledo P my: 
eoria & Western— 
wen 6 : no is 2. 420 99 aia Bvete Round—See Seaboard A L lst g 4s July 11917.____- J&slf 25 3234 
Phila & Read Coal & Lron— as Sed waaay ye Bey Lig ued wo [ weie'as tan -e—.---- - on 
Colstg 4aext'32guF&A| 92 __-|| ist Mg 4s 1951 M&N| 73 | 7734 | es yp A | 
ie cll 7 y11925.J&J} 100 | ---- 
Bene & Senutegs-2See toga—See Del & H - Routers Youre Co— |. , % lst gold big ed 1 1950___A&0O 82% 83 
Rich Fredericksb & Potomac— d Coe et es 'an ladon ia Mas 56 5 57 ire Wain Val & o7gu. Man win = 
rs 6% fs) & —SeePennRR 
eae wets oe 36 “jes a b 40 5.20% Rau 76 1025-1038". J&D b "Bo om eros 10 sad mi 86! 
Rich & Mecklenburg SeeSo Ry Eq 58 1925-1939 (yr)--M&N b 4.90 4.70%| @||Ulster & Del con 58 1928.-J&D| 90 | %4— 
mens Term—ist 581952J&J| 100%! 101 Pacific Fruit $88 Gt)-- JED | Union Paeitio= eereneees ao - 7” 
aaa NNN sup] os | oo | ante Nerina’ aa) Ss 8%) Sawtaioll M6 %-A6il Bi) Sie 
1 4 \ p . on | ieee J 9 %% y! 
potemeeegber doe lgaeiy | ees a s) gonel ere tesuazanassoaas) Se) Be 
Rio Grande West—See Denv & |Rio Griande ist Ly- # Ont 1984. “AsO Bbig 87 ' cus Ghee ae 104 4% 10434 
Rock isl- Frisco oc Term 5027483 Pao 101% M 3 Msee'dAugl’29J&D| 95% le Eq tr 44s 28-438 (yr) M&N|b 4.75] 4.50% 
peed» fag Sod meter eal AEE | all usopeen loan 48°46 M&S\™ 72% 7344) Eq 4%s Marl15’29-39.M&S 15/0 4.80 $O9 
Rutland Con 43s01041..J44| 86%! _-..\| —'Mex&P Diy ist 80°31 MAN 100% 10034 Equip tr eee AR yh Deb 8%| 4.80% 
Benn & Rut 448 4¢'27_M&N 93 | 97 2d M 5s 1931 J&J 100} a 0 R Al c| Ni . 
Ogd&LCh let ggu4s’48-J&d| 7114 72 || Gila Val Globe & Northern A no-“l Ore BU: tat So 1dtOn Seal 104 | 105 
> } | —_ Ist 58 1946___.J&J| 104 105 
Bed Con let g eu te 0 Jes q A is 4 . Ist g Se Nov 1 i024, _M&N| 99% ---- ist cons guar 58 1946__J&J} 104)4) 105 
sad: air } B ad & St Louls Belt— | "| “ist 58g _ 1 ait 100 100% Utah &! eal aor vam | ore 
ge ROME STE Goi) | gateabattaattitmaees| 1 ool aan cig bee eSES) 80S] i 
Os ete ore pices CA) 88) aa" oust n exas Central— ao | Me Consol gold 5s 1926___J&J| 100%] 101% 
St J & Gr Isl—I1st g 48 1947_J&J 75%) 762 Wi : we iv6sg’30N Jes) i02 wie mY (Dallas) 
bay. (wie ke 1967 ee a i% e eco NW Diveag B0M&N| 102 | --_. lst g 58s 1942 op 1922.__A&O} 9814} 100 
Bt Lawr & Adir-—See N ¥ Cent North Cal Ry g 58 1920-440] 100, | 103 Unit NJ RR & Canal Co— 
fe ft ~ seo Cent No Ry of Cal 5sggu1938A&0| 102} --.-| Generalgold4s1929....M&S 96%] 97% 
8t L & Calro—See Mobile & O | | ves "Ar Pass ¢ gu 40°49 45 101 "33 Gent : 477 $ Mar 1°S1.mesl ss 
) °43. 2% a en lstg Mar1’51.M&8| 80 ee 
Bt L ison bt&Sou See MoPac | San Fran Term Ist 4s’50 A&O| 85 85% |Upper Coos—See Maine Central ° 
Bs + Ber Be Ce = ar 3 rm BR sw go Pacific Br 63 1937_.__A&O| ----| 112 ||Utah & Northern—See Union P acific 
St L Rocky Mt & P 5s 1955—See| Misc C os, p 44) om 4 oe 537° MEN 103 | Vandalia Rit ewe Dae oon 
»D- | pt, < nih ene a — 
r+ Dane ny a Jenene aa ref 8 4s 1955 0p "10_J&J 834 89} Cong 48 1955 Series A__F&A 861% Sores 
Peon ne 1800 ek aed 72% 72% r Mea lst g 40°27 _JAJ 93% oa"? Series B 1957_.___-- M&N 86% piete 
Prioc Hen 40 1050 Ret A..124 72! é 73" Ye ones N O con 58 1943 _J&J 95% 99 5s Vera Cruz & Pacific RR— 
Prior lien 68 1928 Ser C__J&J| 10214 10214 So ither sRailw —— Ore) Se ena me a 7° 
Prior lien 5448 '42 Ser D_J&J 94%, 95 4 ist on 8 r old. Be % +A a6 howe a" - iw wl 
tien (ped dha «ARs, +35]| son ol go 5s 1994. _J&J 10034| 10074) 1st g 4368 1934 ating -- =< 7 seen cate 
Income mtge 63 July 1960 Oct\f 7994 79% tor & aon Ge tS vars i 10474 Verme Mo ie tee 'Gee Ak 
93 97 ideape 4 ¥% \Vermont Val ist 4448 '40_ Ako 72 
Gen mtge gold 5s gsi --38% 100%, 101|| Eq tr te Jan 18.26 36: te a 3% +804 Priten 66 18ext 8%; Omen ‘te | °°? 
oe - 0 807 n ay 1_...M&N 6 cone 
gon mites Diy ete tent” “e2 + had) o---| ga¢ 448 Nov 15'25-26M&N150 4.95 4.75%! Re & tap 63'73SerA_.M&N| 101 onne 
My Lt) ay Miele Een Bate S36sApe, 25-’39(s-a)A&Ob 4.80 4%'\Virginia Midland—See Sou Ry. 
ist g 48 1989 certifs....M&N| 8014) 81 | © ist Mem div oe ede) HET Mind | eee a 
3d g inc 48 Nov '89 cert. _J&J\f 72 4) 74% Brewis Sty fete as 1061 343 B35. S8i,ll tet Mee Bo ipOn ope 
lst consol g 48 1932 J&D 87. “| 87 M4 Aiken Br 1st wae ss isos y43 70° pass Eq és Ap 25 Apr 30(s-a ALO b rat 90% 
tet corm a anit Se 105d ses} 8354| 843¢|| Atlanta & Charlotte Air Lie “-~"llwabe Pt gli Ge leeo waehy| | 100 i ‘ion 
eq tr 6368 1925-1030(0-a)M&S> 5.25) 5%|| ~ Iet M 4348 1944 ser A_J& J 9434] 9614|| ad gold seiGse Rea pose] 
Cent Ark & Ea Ist 5s’400pJ&J| 8634) 88/4 ist MSs foddeerB. "J&s| 102. 10284) f Ds “ntge 63 Ser B 1030 aA, 9%) ---- 
3 ~ eb mtge 6s Ser B1939_.J&J'JS ---. Fane 
geage ys! coum @ 8p 87. see o. aa°°| aus yy t ery lst 48°48. 439 76% 77 lst lien term g 48 1954__ “Jas 74% 77% 
Mae a eect ke] 86%| 8734 atk Wed temagas'ae eel 73s] 77 || Dave Chicext lat g be J&IIGD 5.50) 5.25% 
St Paul Bridge & Terminal  ! — / | ET Va& a aT Sy B0sk9 go% pi ie oe div ter, 4 ; foo" etl 132% 10332 
' — p cia v lst g 4s J&I) 2} 83% 
ap tM 08 1920..-------.J&d| 101 | 102%) — Consol ist g 5s 1956.-Mé&N| 10014] 10] || Toledo & Chic 4ag 1941- M&S) 83 "| 9434 
St Paul East GrTrunk—SeeChic|\& N W Kn rahi 81946----A&O| 64 “3 65)4/| Omaha Div ist 3343 ¢'41 A&O| 7574 
Ot Deed ane O tne Looe onl BI & |Pac pnosy 4 stg6s1925.J&J) 100%) ----| Waco & N W—See a & Teme Centra: 
8t Paul Minn & Manitoba— | Mobé ge 3 antes aN 5 Weak: Colum nie tc soae 
Bs By RR. eee 23| 94%] 94% . +} Tm pr lien 58 ’45J&J) 96% .---||Wash & Colum Riv 4s1935.J&J| 85 90 
ist consol g 68 1933.....J&J| 108%} 109% on M «481048... Jad | 9074 771% Washington Cent—See Nor Pac 
ist cons red to 4348 '°33_J&J| 9814 98% |” feadecinmnamaen ond TS hb dh eee to me hig 
Montana ext Ist 48'37__J&D 92% 93441 Mobile & O col tr 48 738 M&S 53° 3 14 bab Att es Sent 5 9 i 82/4 
Pacific Ext ist 4s £1940_J&J| lf 88 98 Rich& Dan “cb toon Pasko 503 Bas “| eatifertor Min rolls & we ge Tex & ae 
Mastern Ry of Minnesota— Richmond & Meck b | x i ~ — 
Nor di Wa enburg— | __ |\West Jersey & Sea Shore— 
wa dan EEA LUT ASG) TONG) ooo-| go SCia aseoaoman Ot] 102") Coline Ser taaa: Jes] $34] 22% 
on t iy. : . ee:> 
mS ACF Aes ce LE AN gt ae RM te 
stP& wad -- bs F 58 1931_....- --- notes op..-J&J| ---- “ms 
st BEN Pac—Bee No Pac xy Gen 58 1938 te 100°*| 10033 Bats Harrieg 6219 }6_M&N| 90 eae 
Ist & ref 58 1972 J&J| 101 101% ‘ rt emer, IN Y & Pe 00 line 
Salt Lake City Un Dep & RR— “Ils & N Alan ‘ee ne «& “ho! ™ ne yp Ay #. +s phy 1937-34 130% S| aiiz 
o¢ go “= Me 
me. A, 2 ee . Heth 5 on 90 9314 — Pac Coast—See Southern Pacific Income g 5s Apr 1943_ “Nees: r 5° - 
San Fr & 8 Jo Val—See AT&SFe Spokane Pulls & Nor 00°30 tae Western Pacific RR Corp— 
j pet hed a letting Lt So Spokane Falls & Nor 68’39_J&J 20 ----|| 1st M 58 1946 SerlesA_.M&8 915%] 917% 
Roose Oe Ween 2 Ph—Se0 Atch| Top & |S Fe ee qocernas ses 5s 1955J&J 85% 8714 lst M 6s 1946 Series B_ ove 101 10114 
Stult Ste Marie Bri oe : 2 Sanity 4448 1929 J&J 90 ----|| 4% notea 1930 . £O -o-- satel 
i ie Marte Bitar a5] 90 Staten Is 1R — See Balt & Ohio: | Eq tr 54s 1925-38 (yr). AD pede Me 
Sav Fla& W—See Atl Coast Line ---- BP a Conoting See Now Gael West tty of Alavsétgeisignel! vis 
a gguds'53J&J| 67%4) 73 |Sunbury Hazleton & wis “ | wat 8%) to Oct 11098 oF) 
henectady & Duanesburg— | | lst 58 May 1 1928-____M&N = ----|_ ---- West Shore—SeeN YG & H RRCo| ~~ 
Schuy i River E 8——See B & O ~~ iW Ad 38 coup. M&N sewed ..-.|West Side Belt—See Pitts Term) 
Sci, Vala NE or awW wo ary w—See Penn RR West Va & Pittsb—See B&O 
Seab Air L—ist g 481950..A&0O} 78°4 Tan: eer sine Gee UR Ss (FM & POmehe (weseees © Mae aa 
stamped nee e fos asit| 7077 ampe 4 gecksoaville— lst consol gold 481949..M&S' 73%) 74 
adel bai V ida6 Fe 51 eT | le ) 1040 ctf dep..A&O) _7 15 Ret M 444sSerA1966-._M&S' 69%} 6934 
Ret g 4s 1959 opt._____ &O| 64%¢|  65%|lTernt RR Asen (St Louise ede Mined Es mys ey 
ist & con 6s 1945 Ser A- Mas 90%s| _ 9034)! 1st gold cigs | omer saline Din forges oak] ose] 272- 
Baulp trust 66 1925-27 J& bib 5.50) 5.10% an go ony cate ae A&G 95% 96 Wheeling Div Ist g 58 '28.J&J, 99! 3% -- 
PS ee tee Saale 8:60] 8.208) Cecerereen meet crem 100 | ----] Feven S moe g ce seee..Faa) oes ig] 9034 
hy Genta Birminghess Div A an . 8 4 53 op '10_J&J 834 ~= == 6% notes Jan 1933___._.___-_ 9844 100 
1st g 4s May 1 1933.._.M&S 85% 85% StL M. Be 8 1929_ - -A&O} 107 10714 Wheeling Term 4s 1940. > 7 RRA 88 91 
Cos Cent Ist g gu 48°49 _J&J 81 onee Mer Badge $s —— =} fen 102" dept “ae J pO pamemenees f 
lorida Cent eninsul mie ie 9 ---~-----S&S'J 106 yer 
1st | g ext 5s gold 1930, J&J| 99 oe Terre Geach tes eae Mael| 3°| 100°"| wichita U; a eee ana 
Ist con 68 gold 1943.-J&J| 98%| 100 |\Texas City Term. Sa BB tek 
So Bound stg S8°41-~A&O] 9414] 06 Texas & New eS ee Oe ee oe 
Georgia a 58 Oct 45_J& 94 saad Okie — : er 
Ga&Ala Term ist g 5s’ 48 J AY 94 oom ‘\\Texes ‘ Pact Coe 20 ae? Williamsport aia Branch ne 
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PUBLIC UTILITIES 


(Includes street and electric railways. gas. electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are “and interest’’ except where marked “f” and income and defaulted bonds. 
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Atlanta Gas Lt 5s 1047. 36D 97%) ----|| 1st& pA 8 Ser Gen B _J&J 10944, _---- Cleve & Elyria 6s '54.._M&8} 50 54 
Atlanta Nor Ry—See Ga Ry & /El Somv of deb fo 106k. ane] 10hi3| 103,11 Glove Minds a wen icce 50 | 54 
Atlantic Ave RR—See Bklyn & ap Tr Conv s f deb 7s 1944___ 104%} 104% Elyria & Oberlin 63 1954.777| 50 54 
Atlantic City Elec 5s 1938 M&AS; 98%) 9914)|Cal Pac y fees ro Be Elec R y C ao ih) G & Bae ieee 92 A 
atin took Son 1m 1 pen ” ne OMst M rebebe te atop opi F 77 79 |\Coast Coa L&P ist 53°46 0p F&A = - 2. “4 

0 : 9214) 

lst g be Jan 1'600 i 00 Fad 86% 88 Comden & Sub F, See Public Service \Corp Pom aw gt wig is tse a? da s00i8| abbsc 
Auburn yracuse Elec as P 737 1005 00% 

ait Tet g 8842 0pt12-A&O} 37 41 Deb g 63 1942 Ser A’. .-A&O! 10714 10734 Debenture 86 1027 —--ja3| 100*| “2% 

usta-Al hag El Co : Canadian L & P 58’490p’14.J&J} 158 | 60 ‘| Columbia (8G) Ry Tei it os 

ink fd g 58 fen 1'35 opt J&D 1 69 73 +||Canal + eee nay BA, & _ aa Ist Met g Se 1036 1&3 92%! 94 

Augusta Ry & El 5s°40.J&D} 90 ---~[ignmpen Given Coa 37.-M&N| 99 | 100. ||\Col Buckeye L & New_-See Col|Newark|& Zanes 
Aurore Elgin & Chicago Ri-— oy Reed 30 ||Columbus Delaw & Marion Elec 

lot & ret g 50 1046 opt_--J&d| ----| -.--|/Cepe Breton Elec Co be —. | Co ist & ref 53 June 1937____| 83 86 

AE AC hy istg 5841 A&018| 81 oS Teele ie alan 9914 |__ Ist & ref 6s (stamped) 1937___| 92 94 
partie © LS Dot) 1898 te] 99S) ~~~" cdnic Ry ba tow tie dan] of 66 |\Columbus (Ga) Elec & Power— 

Balt & Ann 8 L—See Md El % Carbondale R se Po A FEA Seas| anecll ae oe J&D| 103 | .... 
Balt Elec ist g 53 1947 gu__J&D) 100 — Carolina pow & i 1041, 105 *| Columbus (0) Gasiat Sag'32Ja4| 9834) 9814 
Balt Sar Pta&C rey yh & Elec Cedar feed Mig & P 5353. ae 983% 987% Columbus (O) Interurban TerCo 7 a 
H ‘ 

Bese (us\Tarat wthoas] 8S | SM(HET A LE MC Htes) on | callout ag asa ol’ al 
Bar farbor & & Un aw Pr ae a ls 58 1936. A&O --- -| Ot ae . nel . 4 wn 

ist & ref g 58 1935_____. conn] <a =}] , COPE CA LES - «+ - 2 ann saat 7 mal | eeee 
Bay Counrle Pow te iG30-Mas| i") --Gent Cromtn RS NT ia] | oo.) Gan Stat gold 84 19a meN 
Beaver Val Tr gen g 5s’ 53 MAN 45. 55 |\Cent Ga ae Ge L, For & Rys | i Zanes® RL&P seMar'de sto] a =e 
Beil Tel Canada deb 88 '25-A&O 9934 100 Cent Hud G & E581941-.-J&D) --- "2 Colum & oth‘Ay RR-~See N'Y, Rya 

ist 78 Apri} 1925___...- 100% 100% ped Seb 73 1935... . J&J ste: ___||Columbus (Ga) Pow 58'36.A&O| 9814) 100 

1st & 5s 1955 Ser A..... Mas sists 98 ¢ Hit we Ay 1 5a 1043. A&O 954 961 ; Columbus Ry, Pow & Light— 

atte | | OO eae A&o| io | in || Bet mtge gold 6s 1941___J&D 1024) 103 
Beloit Wat, Gas & Elec Co— ; ad Ret Public Servi | Col Ry Ist 4s '39 opt '14_Q-5 78 79 

ae © U8 108T a cnross-5 - 08 ieee ref gold be 1062 eal s7 | 90 || GolBt Ry Ist 58 1932.-J&J| 95 96 
Binghamton (N Y) L, H & P— as dines Gas 86 1081. M4&$| 97 | 97%|| ~ Cross St let Be @1933.J&D| 94 95 

i; notes 1025. MEN 100 nell Deb Os 1925 diate M&N| 100 | 100'4)\Com’clal Cable—4s g 2397--Q-J| 7214) 76 
Bing amt Ry! Bs 331 Lop*it- M&N| 57 60 Central indiana Power o- &s| 97%) 98% Commonwealth: dison Co 10036! 100 “ 

maith tet ref 681054 .....A&0| 100 | 101 7% notes 1927___.___. M&S/ 101 | 102 aoe Em cues } S068. --- eee bah| ‘oo 

Pave Water Woens Oo-— tet Me 1040 Bor A MeN ist M col 89 1984 Ser BJeD| 99 | 9952 

sist MM 834e 1054 ser A--ASO| 99%] 100%4|| tet Mp 5 1034 Ser A--M&N| ~2-_| ~222||\Com*wealth Elbe Junc'4écMas| 100%! 10052 
ieee Boos & 2i— See Dade Os satMainePow seseeridean| 083| 99°|lComwith Lab sine? ieea| 86°] ‘90 
Birmingham Ry, Light & Pow— Ce DP an D| 106°°| 10714|| Sec 78 July 1925__.. _J&g| 98 | 100 

se eed a4" ea beso oad] 9958] 101 mtik 19 42 “oa &J 100 | 102 ||Commonwealth Power Corp 
Be bold notes 1026 MAN 9952]! IIcontral N'Y G& be 104i- 3&3] ‘9414| (96 || Ste es May 15 1047. MON 15] 99% 9934 

% tes 1926__._M&N 99% ee Geneon S Y Gab bs i0di- 944% Gen & ref Ba 1939 Jad 86% 88% 
pieocey Os & Del Peery —Geen|* Rye erat M 60 1944 Sor C &D| 98 | 100 ||_Gen & ref 63 1972 Ser B-J&J| 93 | 97 
Bloom Dec & Champaign— = Ye Lt 00 1046. A&O| 97 9914| Compt Hts & Mer Ter—See Un 

lst & ref Se 1940----. .. \~ Mean tee eye me 99 ||Conestoga Trac Ist 431950. J&J| ----| --.- 
Btoomington & Normal Ry & 1 ntraliiy  Seclintte wii Coals Goney Isl & Bklyn RR48'483&J| 6534, 6314 

ist & gen m 5s 1928---___J 4 a ee gw oe 2 ~~ Consol gold 48 1955... _J&J| 59 a= 
SS SESS ie ta =O | | ----[ieeneeee Seagtion— See Pama Le | BO&N tstcons 5s 1980-Jas| 76%) 7934 
eee — mains. MeN 8714) LLL. TGoneol wold be 1008" M&s| 39 ificates of deposit _--_-_- 76%| ---- 
Boston Elev ame once bras vey yen _ Light & Power— 
Deb g 4348 Oct 1 1937._A&0| 90 722] Gh'et'n City R lst 8 1923 11 _. 
Deb H 434s Nov 1941_._.M&N n| 88 oonn me at 4b oda. M pas. 100 ae og 2H eS) Bas A bow 103% 10434 
Soe & Be tree, 1088 ---5 Ri bs onal stanooen & loseon m6. 6.M&N| 80 82 ||Connecticut Power 5s '63-A&0| 103 =~ === 
West End 8t 52 1932..-M&N) 95 we Me ey A 0 | 82 || Ist &colltrust 58 1956.-J&d, 10234] 104 
5s May 1936__...... M&N| 904 ----||_,Chatt Rys ist cons 58’56M&N} 80_ F aimee 102 ae 
8s March 1944_______ M&S! 9334) ----||Ches & Pot Tel 5g'200p "09 5&4) 9974| 10014|| 7% note Bt are ane 
7s Raa M&S| 112 ..--||Ches & Pot Tel of Va 58°48 M&N| 98 98% pt ae oiiomd| 90%] 93 
4}s8 1 1930... J&J| 94 — yy wee © f 20%] 23 Conn Ltg & Pow 58 °39_J&J| 984) 100 
és Aug 1.1082___.__- BEal 1008) 2227] Ge ae ie. r= Conn Riv Pow ist 82 1937-3&D} 9935) ---- 
Bes £ Wore st Re Vigs733 FRA 81 54 & imp 7847 Sera A&O| 9014! 93 ||Consolidated Cities L, P & Tr— ‘ ‘- 
Co Power— Chi City & Connecting Rys ist lien 58 1962 atmpd___J&J 6 
Ist of 6s 1943_____.___- &J} 93 96 ColltretgSsJan11927-A&0| 54%| 56% 
Gas Lt 48 1952. _J&J| 80 91 
J This price includes accrued interest. & Last sale. n Nomifnal. r @anadiaa price. 





Fes., 1925.] PUBLIC UTILITY BONDS 37 


<sUTICES.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 































































































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. Ask. 

Consol Gas of Balt 58 1939_J&J| 100 ....|\Eastern Pa Rys ist 58 1936.J&J| 92 93 %|\Havana Elec Ry L & Power— 

Gen § 4)48 Apr 1954___A&O are 9314\| Zastern Tex El Co 58 '42.M&N} 94 9514 Gen M 5s 1954 serA_._.M&S} 86 86% 
Consol Gas, Elec L & P ee | 7% conv g notes 1925_.M&N| 142 ----||_ Havana Elec Ry 5s 1952. F&A 93 94 

Gen g 44s Feb 14 1935__J&J 96 _.-.||2astern Wisconsin Electric Co— Helena L&Ry ist 5s’250p M&S} _ 93 944 

lst ref 6s 1949SerlesA__F&A} 10514 ----|| Ist & ref 66 1947_____._- M&S 89 92 |\Hest Man & Fair Pass Ry—See| Phila |R T 

ist ref 6448 1951 Ser D__A&O} 10914} 110 | 1st Hen & ref 63 1942__._J&D 97 .---||Home Telep & Teleg (Los An- 

lst ref 5348 1952 Ser E_.M&S} 102 ei ist lien & ref 64s 1948_M&S; 100 sewed geles, Cal) 1st 5s 1933_J& 97% 98 
Consol Gas N J 58g 1936_._J&J| 93 95 Sheboygan Elec 5s 1946__J&J| 93 94 || Ist refg 58 1945_______- &J| 95 95 

lst ref 58 1965________- A&O| 83 ..--||East Bay Water 5348 1946_J&J| 101 ...-'||Home Tel & Tel of Spokane— 

Consolidated Gas (N Y)— On & ref 7448’36 Ser A_M&S| 10644 10634) IstMg5s May 15’36M&N 15; 97 98 
Underl cos—See NYGEL/H & P On & ref 6s 1944 Ser BM&S| 101 ..--||Hortonia Power 58 1945_..F&A| 3314) ---- 

Consol Ltg Co (vt) lst5s’26 J&J 7 100 Un & ref 68 1944 Ser C_.M&S/} ----- | ..-.|) Certificates of deposit ._----- 3244| ---- 

Consol Pow & Ltg— East Penn Elec Co— Houghton Co (Mich) El Lt— 

Ist & ref 1 644s 1943___.M&S} 101144 101% ist M & ref 68 1953____- I&JI 99% 101 lst g 58 Jan 1 1927 opt. J&J 98% es 
Consol Pow & ht (W Va)— | East St Louis (Ills) Lt & Pow— | Houghton Co Tr Ist 58'37_J&J\f 15 25 

lst M & ref 66 1943_____ M&S} ----; ----||_ 1st 6e 1940__........__. J&D) .---| ----||Hous El 5s 19250p 1910__F&A| 9934) 100% 
Con Ry (NewHav)deb 48°54.J&J| 62 64 ||East St Louis & Suburban Co— Hous Home Telep 5s 1935.M&S} 98 silie 

Deb 48 1955___..____.__ J&J| 62 .---|| Coll trust g 58 1932 0pt_A&O;} 85% 86 ||Houston L & Pow 583 1931_A&0} 99 9914 

Dee 48 BOM, ncecaccce A&O| 62 ...-|| Alton Granite & St L Trac— lst lien & ref 58 1953_..M&S| 92 93 

Deb 48 1956 guar______- J&J} 62 6314 ist cons gold 58 1944.__F&A) 66 | 67144| Ist] & ref 6s1953SerB_A&O!) 99% caies 

Cons gold 48 1930______ F&A ones aca Ctfs of d RR a 65 | 6714|_ Ist] & ref 544s’54SerC M&S; 974%; ---- 
Cons Ry & Pow(SaltLake)—See| Utah L’ & Ry Easton Cons El 1949._.M&N| 97 —— -.--||\Hudson Co Gas 5s g 1949.M&N 9814 98% 
Cons Tr(NJ)—SeePubServCor |Economy Lt & Pow (Joliet, Ill) ||Hydraulic Pow of Niag Falls— 

Con Wat of Utica—Iist 5s’30J 96 98 || istMsf Gut 581956..J&D) 96 , 98 | ist & ref 58 1950_____._- J&J| 101 102% 
2d Mtge 5s Jan 11930_..J&J| 94 97 |\Edison Elec [llum of Boston— Ref & impt 5s 1951__...A&O} 9934 100% 

Consumers El L&P (New Orl)— |} 44% got notes 1928__J&J15 _...'_ 99.31 ||Idaho Power Ist 58 1947____J&J 9334) 9414 
lst M 5e 1936___._._..._J&J| 92% _...'|Edison Elec Ill (Bklyn) See Kings Co EL&P 1st lien gen M 8s 1930___J&J ----| eee 

Consum L, H & P Co (Eliz, N J) | ||Edison El [1 (N Y) NYG j First lien gen M 7s 1947__J&J a saint 
Sere: J&D| 96 |  _-_-_. Edison Blec Co (Lancaster)— Ill Bell Telep ist 58 1956._.J&D| 97% 97% 

Consumers Power Co (Mich) — || Refunding 5¢19043__ __- F&A| ----  ----!/|Illinois Cent Trac 5s '33..J&D) 89 | ---. 
lst & ref g 58 19360p'16_J&J| 9914 100 | Elghth Ave RR—See N Y Rys ||Illinois El Pow ist 68 1943_A&0; 10034; 102 
ist! & unif 5sSerC 1952.M4&N, 9254 93 ' Elec & Peop—See Phila Rap Tr Illinois Power & Light Corp— 

Ist 1 & unif 5348 1954_..M&N| 100 10034 Electrical ties Corp— lst & ref 68, 1953 Ser A_A&O} 101 102 
Continental Gas & Electric— _ , Coll tr gsf 58 1935 0pt.__F&A 96 se Deb 7s 1953_..._.._--- A&O 100 102 

ist lien coll tr 58 1927..M&N, 99% 100% Eliz Plainf & Cent J\See Public Illinois Power ist 58, 1933.J&D, 9144 93 

|. ena A&O| 98% (99 Ellz & Trenton RR|Serv Corp i. e Steve J&D, 102 104 

Coll tr 7s 1954 Ser A____F&A' 9944 100% Slmira Water, ht & RR— Ss Y * Seer J&D, 97 98% 
Crosstown St Ry—See Col Ry & Lt | Ist & cong 58 1956.____ M&S} 92% 94134 Illinois Northern Utilities Co— | 
Cross St Ry Int Tr (Buff) El Pa3o E} Cocoll trg 58’°32_J&J| 99% -...|} Ist & ref 581957 0pt__.._A&O 87 90 
Cuban Telephone Co— 7% 10008 1925__-_.__.._- J&Jj} 100% 101%%' Illinois Valley Ry Ist 5s’°35 M&S 92% eee 

Ist lien & ref 744s 1941__M&S 10534 106% “mpire District Electric Co— ’ \\Indiana Columbus & E Trac— 
Cumberland Co(Me) Pow & Lt— | iat 58 1249_____......_.M&N er .-..|| Gen&refg5s'’260p’11LM&NJ/_ 1 2 

Ist & ref gold 5s 1942.__M&S 93 95 apie Gas & Electric Co— | Col Lon & Springf 58’'20 A&O — 30 
Cumb’land T & T 5s 1937__J&J 974 98 | ou & ref 63 Ser A 1952_J&D; 100 , 101 | Dayt 8 & Urb 58’28 M&N 35 mae 
Cuyahoga Telep ist 73'41_J&D| 105'2 10614 Emp're Gas & Elec and Empire ladiana Electric Corp— 

Dakota Central Telep Co— | Coke 't ist&ref 5a’4lop.M&S; 9134 924%] ist M 681947SerA _.M&N 97% 98 
lst gold 68 1935__......J&D} 101 | .--, Empire Gas & Fuel— | Ist M 64s 1953 Ser B_.F&A 102 | ---- 
allas Gas Ist 68 1941__..A&O| 99 102 || Ist Msf 68 1926______ M&N| 1034 1044 Indiana Lig 4s19580p _..F&A 78 | ---- 

Dallas Pow & Lt 681949 _-_J&J| 10234 10334 _ Ist&refconv74s’37BerAM&N| 100% 10034 Indiana & Mich El 58 1957_F&A ae aie 
Ist g 744s 1949 Ser B_..J&J) ane .--- EquitG « E Utica 5s 1942_A&O 97 , 100 (todiana Nat Gas & O—See Peop lesG L & Coke 
lst g 58 1952 SerC____ __ J&J) ties? the ---- Equit fll Gas, Phila, 58 g’28 J&J; 104 | .|Indiana Power 63 1944_..M& Ss as blac 

Danv St Ry&L Co 5s’ 1925 J&J) ---- _.--)|Erie El Avoctors fg 58 1951_A“O 90 92 || Istlien 7481941 serA_M&N~ 105 anine 

Danville Tr&Pow ist 5s *41J&J'. 70 be He |Erle Ltg 'st M 5s 1967_.._A&O;} 95% 9614) 1st] & gen 6448'41SerB M&N 98 101% 

Darby Med & Ches Ry—See Phi la R Tr Erie & »iburban Ry 58’41-A&O} 72 74'4|| 8% conv notes 1925....AkO~ --.. iow 

Daytona Pub Serv 7s °42__J&J| 102!4 10414 |Evansv G&EL 5s’32 ap’12 J&D 974% 99 Indiana Ry & Lt Ist 58 °43_J&J 91 keane 

Dayton (O)Gas5s’30 op’15_M&S 5 Excelsior Springs Wat, Gas & El | Indiana Service Corp— ' 

Dayton Ltg Ist 58’°370p’'12.M&S; 98144 99% _ ist M ~ 19320pt.. ..J&D ----, ----|| Ist &refmidsJan11950J&J 87% 88% 

Dayton Pow & L Ist 58'41 J&D, 9744 98!4 Fairmont & Clarksburg Trac’n Adjustment mortgage --.--.--- 1 76 77 

Day Sp & Urb—See Ind Col & E ) istg 531938 0nt1913__.A&0O} 94 | 95 [Indiana Union Traction— | ' 

Defiance (O) G&E 581942.-M&S___ _---'! _-_-.| Federal Light & Traction— 1st g 5s July 1’330p’08A&O 27 | .--- 

Delaware Co & Phila—See Un P & Trans |) ists « 99 19420pt_...M&S| 90 | —_--_.}| Indiana Nor Ilstg5s’33-A&QO 26 | -.-- 

Denver City Tramway— | | |; Ist iin 2 63 1942 stpd_M&S}| 101 102 |\Indianap Columbus & Sou Tr— 
ist &refg5319330psf_M&N, 47 | 50 Conv deb 78 1953 Ser ALM&S} 11544) 133 lst M g 68 Feb 11948...F&A 97% 100 
Con Tram con g 5s 1933_A¢0 82 | als || Debenture 6s 1954 Ser B.J&D 91% 93% \Indlanapolis Gas 58 1952.__.A&0 95% 96% 

Denv Gas & El Ist g 58°49.M&N 98 | 99 | Fed +t & Pleas Val—sSee Phil Co \\Indianap L & H 5s 1940__A&O 98 99 
Ist & Ref 531951 .._.-_.M&N 93 9314 |#t Pitt Traction—See Phila Co Indianap & Martinsy Rap Tr— 

Gen M 74s Ser A 1946_M4&S| 10714 108!4/*t Smith Light & Traction— lst g 58 1923 opt_._._-.-- IJ&I “meet 52 
Denver Tramway Power Co— | | lst Mi g 53 Mar 1’360pt_M&3 78 82 |\Indlanap New Castle & East— | { 

lst imp g gu 5s’23 op’08_A&O } Ft W Yano Wert & Lima — OS ” Ren ee! ee 

Ext at 6% to 1924__._.._- n gb 98 lst M g 58 1930 guar._._J&J\f 10 20 ||Indianapolis Northern—See Uni on Tr of Ind 

Denver Tramway Terminals Co | Ft Worth Pow & L58’'31__F&A} 99 100 {\Indianapolis & Northwest Tr— 

lst Mg gu 5s 1925-40___M&$S ng 95 97 ||42d St M & St N Av—See Third Ave Ry lst g 53 1923 extto1933_M&S, 49 53 
( ) Elec 88 1951._M&S g 98 ----/|Frankf LS ry! & Holmesb Ry— Indianapolis & Southeast Trac—_ 

Des Moines & Cent (a Elec Co—| | Ist gold 5s July 1940____J&J 30 a Ist } & BD Tees nscece _JI&dI 20 snow 
8 F 6s 1937 opt Ser A___M&S 99 101 |\Galesburg Ry Ltg & Power— Ind Shelby & 8 E 5s 1932_J&J 20 ictiiie 
8 F 5819370ptSerB _M&S-_ 88 ooowl GO Ee ee seis ecusecs J&D)} 93 | ---.||Indianapolis Trac & Term Co— 

Des Moines £153 1938 M&N ee _...|| alesb Ry & L 5a 1934_____- 934% ---.|| Istsf gold 5s Jan11933_A&0 90% 92 
Des Moines City Ry 58 '36 J&J 784 81 ‘|i\Galv Elec Co Ist 58’40 0p_M&N 86 89 Indianap St gen 48 1933. _J&J 624% 63% 
Des Moines Elec Co— F. |\Galveston- Houston Elec Ry— Ntizens’ St con 58 g’33_M&N 85 86 

lst M 5a, 1938__...... M&N 9£1%4) 100 lst Ms fg 63a 1954 opt.___A&O 85 87 Indianapolis Water— 

Detroit City Gas Co— : |Gas&El of Bergen Co 58’49.J&D 98 98%] 1st & ref g 4s 1940 opt_J&J 92 92} 
lst M 68 1947 Series A __J&J 02%} 103 Gen 48 Nov 1 1954__...M&N 95 ..-.'| Istlien & ref544s1953-._M&S 101 | 101 
Det & Sub Gas Ist 4s’28 J&D 98% 99 4 |General Gas & Elec Corp— Interborough-MetropolCo— | 

Detroit Edison Ist g 5s '33_J&J £ 101% .. | S8fg781952SerA -_._- M&S, 101 103 Coll trust g 44s 1956_._A&O/ 11 een 
ist & ref 58s July 1'°40..M&S 10014; 100'%4| Gen Gas& El Co 5s 1932 J&J 96 98 Guar Trust certif of dep...f 7 10 
tat&ref 6a July '40SerB. M&S 107 107% Gold 68 1929 ....-..M&S) 96% 98% Stpdasst’'d& 16%subs._f/ 10 os 
Gen & ref 5s 1949 Ser ALA&O 971% 97 %4 |Geor Row & Ips—See Bos & Nor St Ry | Stpd as del of 16% sub. f 1% pane 
Conv deb 7s Jan 15’28 J&J15 11314| 11414 |Georgia Light, Power & Rys— | Stpd as to del on surren- | 
Conv deb 7s Feb 1929 F&A 11314; 114%] Ist Hensfg 5s 1941 opt-_M&S 88% 89% der of 60% of bonds__ / % ie 
Conv deb 7s Mch 1930 M&S 113% 11444] CentGaPow5s’380pt'13M&N 934%, 94% \Interborough Rapid Transit— | 
Oonv deb 68 Dec 151932J&D 11314; 114% |Georgia Ry & Elec 58 1932_J&J 98%; 99%| Ist & ref g 53'66 op tax-exJ&J 69% 691 

Det United 4i45 1932 opt_J&J 91 92'44| Refg & impt g 58’498f. J&J 89% 90% DOMME ..cccoosecsebans 6834 69 
lst M & col tr 68 1929..J&J 9914, 100 Atlanta Cons St 56 1939.-J&J| 9644; ----|| 6% notes 1932-_----._- A&O 75% 75% 
Det Ry ist 58 1924___._J&D cnem — Georgia Elec Lt 5s 1930__J&J 99 100 || Conv g 7% notes 1932._M&S 92% 92% 
Det Ft Wayne & Belle Isle—, | Atlanta Northern Ry Co— , |Internat'l] Railway (Buffalo)— , { 

lst g 5s Apr 1 1928____A&O, oe anew lst r 58°54 op '90__J&J 94 | ----|| Buff Ry lst con M 5ag’31.F&A 80% 81% 

Det Mon & Tol Short Line Ry} ||Georgia Railway & Power— | Cross St Ry ist 58 g°32_M&N 80 81 

lst M g 5s Jan 1933. de (wie —s lst & ref sf 5s 1066 ops .. O25 90% .-.-|| Buff Bell & Lan 5s 1927_J&D 88 | 92 
Det & Pontiac— | | Gen M 6s 1947(1922 r)A&O; 100% 101%|| Buff & Lock Ist g 5s 1938. J&J 67 70 
Cons g 4448 '260p'11_J&D nents ones. Sl Ee Fe teiiseeccacs M&N| 10434 10544] Buff & Niag Falls Elec Ry— | 
Det & Pt Huron Shore Line—! \Grand Rap Gr Hav & Musk Ry ist M 58 gold 1935.._._.J&J 80 83 
ist gold 58 1950_____- J&I gas ----| Ist g 5s July 1 1926__-_-- J&J| 99% 100 || Internat Ry ref ag ore: 60 61 
Jet Ypsil Ann Arbor & Jack-- Grand Rapids Ry— Interstate El Corp 68 1933-M&S, 92% 93 
tat gold 5a 1926_____- F&A 99 100 fi istet 78 1980......... M&N 99 | 100 | OB GS EEE J&D 95 99 

Dominion Pow & Transmis’n— \iGreat Cons Elec Pow (Japan)— Interstate Power Co— 

TF? eee A&O 96 97 P'S F&A 90% 904 | lst M g 6s Ser A 1944___J&J 96 98 
DDES58&BRR—See Third Av|Ry Gt Falls Pow lst 5s’400p_M&N; 100 , 101 | General 7s 1934.._------ J&J, 98 100 
Duluth Superior Traction Co— Great Lakes Power, Ltd— (Interstate Rys—Coll trust é 45| 

Juluth St Ry letg5e’30M&N| 9234) 94 ist M 68 1925-1944___.M&N} 100 | 102 |; 1943 opt 1913_-.--.---- &A} 55 57 

Gen M 5s 1930______.M&N 83 85 |lGreat North Pow 5s 1935__F&A 97 | 99 |Iowa Ry & Lt (Cedar Rapids)—} 

Duqu3sne Light—See Phila Co Great West Pow 5s 1946 0p_J&J 95% 97 | lst & ref 58 1932 op 15 M&S 97% 98% 

Duquesne Trac—See Phila Co Conv deb 6s 1925_----- M&N ----, _----|\Ironwood & Bessemer Ay & Lt 

Eastern Connecticut Pow Co— ist & ref 6s Mar 1949...M&S8; 100 | 100%)| 1Istsfg58’36o0paft’15_ F&A panes = 
ist Maf5s1948SerA_A&O| 9434 96 || Conv 88 1936___-.--__- F&A| __.-| -_--/ Italian Power Co— | 

Eastern Mass Street Ry Co— ist & ref 7s 1950 Ser B__J&J) 10634 107 || Coll tr 6448 1928 Ser A..A&O 98 98% 
Serial ref 6s Jan 1926-1929___} 100 _.--|| Ist & ref 63 1952 Ser C__F&A!| 100% ----|Jackson Consol Tr—See Mich E ec Ry 
Ref M 434s 1948_______- J&I\f 70 714% /\Green Bay Gas & Elec Co— Jackson (Mich)Gas 5s g'37.A&O 97 99 
Ref M 581948 __._ _._J&J\f 76% 7744|| 1st & ref 53 1935_.---_- M&N| 97 | 100 |\Jackson (Miss) Public Service— 

Ref 6s Jan 1948 SerC M&S15|) 87 90 \\Greenwich Tram ist 53’31_J&J| 70 75 lst M 68 1934__..-..-- A&O| 92 95 

Ref 6s Jan 1948 Ser D _A&O 87 90 |j;Hackensack Wat oe oy ieee 84% eae 1.0 ees 96 99 

Ref 6s Jan 1948 SerE M&N| 80 | ----|\Hagerstown & Frederi eV | Jacksonv (Fla)Gas 8 f 5s’°42.J&D 81 83 

Lynn & Bos Ist 5s g'24 J&D lst & ref 6s 1944______- oO; 94 | 95 |\Jacksonville lst 58 '31_M&8 75 80 

Extended to 1929. _._...--. 99 101 |\Harrisburg L & P 58 1952-F&A) 97 ' 98 Jacksonv El 58°27 opt. _M&N 91 94 

Eastern N J Power Co— Hart St Ry—ist g 48 1930-M&S, 82% _-..||Jacksonv (Till) Rv & L &a’31_J&J| 92 hive 
lst M 6s 1949________-- J&I 97% 100 ‘Harwood El 5s’'390 ‘14-- -J&d) 100 ,~ --..{Jamaica Water Supply Co— 

Eastern Oregon Light & Pow Co | ist & ref sf g 6842 0p-MaS! 105 | 106 | Ltg 54s Ser A 1955..-J&J| ....| 99% 
lst M 68 1929___._..--- A 99 100% | | | 

| 























{This price includes accrued interest. & Last sale. » Nominal. /In London. r Canadian price 3 Sale price. 
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PUBLIC UTILITY BONDS 





[Vox. 120. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 























































































































{ | { | 
Bonds. | Bid. Ask. Bonds. Bid. Ask. | Bonds. Bid. | Aak. 
> >| '|Manila Electric Co | Nashville Water 48 1928.--J&J|_ ----| ==. 
7. rae wd ae 108 109 | Manila Elec RR Ltg Corp) | Nassau El RR—See Bklyn Rap Tr | 

Conv deb 46 1933 -M&N| 10244) 10314)| ist lien & col tr 58°53_M&3 85% 86)4\\Nassau Lt & Pow Ist 58°27 A& 98 | ene 

6% % notes Dec 1 1926._M&S| 100%! 101% |Mantla Sub Rysist5s 1946_M&= : ----|| Nassau & Suff Ltg 5s 1945_F&A 8214) 84 
Je 772" Hob & Pat—See Public/Service Corp. ||Manitoba Power Co Ltd— National Light, Heat & Power— 
a otten (Pa) Tele phone Co\— | istsf 7s 1941 Ser A__..M&N _r 102 102% Coll trust 7s 1928 Ser B__J&J} 101%) 102% 

lst & ref 5s 1942 -F & Al 99 100 Man'frs Wat (Pa) 58 1939 J&D 99 aianal Cent Ind Ltg 5s 1927 - MAN | ----| ---- 
Johnstown (Pa.) Traction |Marion (O) Water Co— || CityG&E(Paris, IL) 5s’ 35 A&O| cose] 8 onne 

lst & ref 5s July 1943. " J&D! cal  <" lst mtge 6s 1943_.___--- J&D 98 102 Jerseyville Ill 5s 1935__.. F&A! ence ecce 
Jopling PittsRy 1st5s’30 ‘OpM&s| = “| . Market st Elev Pass Ry—See!/Phila R Tran Pana Gas & El 5s 1935__J&D) ---- cians 
Kankakee(Ill)G & E 5s’°30-M&S|_ 94 99 Market 8t Ry (San Francisco)—}| Nat Pow & Linc 78 1972__.J&J} 99% === 
Kan City Gas Ist 63 1942__F&A} 101 ead lst sf 75 1940 ser A 2-9-5 | 98% 99 ||Nebraska Power Ist 68’49-J&D| 97% 9814 
Kansas City Power & Light— | Maryl’d El Rysist gu 5s’ 31A&0| 96 corel 16t M 6s 1040........-- J&D) 104 | 105% 

let M 58 1952 SerA_.-.M&S| 9634 96% lst & ref 648 1957 SerA J&J) 98 100 Deb 68 2022_._________- Mé&S| 90 | 91 
Kansas City Rallways— | Balt & AnnS L 58 1946_F&A| 55 61 ||Nevada-Calif Elec 63 1946_J&J 9714 987 3 

let M 5s July 7 1944..._.J&J\f 65 67 ||Massachusetts Gas 4148'29_J&J 975 98 | lst lien 681950serB_.._.A&O| 97% 989 

2d M 68 July 7 1944....J&s/f 9 12 || Deb g 414s Dec 1931__-_J&J! 9514 96 ||Nevada-Cal Pow 68 1927._A&O} 101 103 

24 M 5a July 7 1944..._J&s\f 9 12 5% notes Apr 15 1927__A&OB 99'4) 100}4||\Newark Gas 6s Apr 1 1944.Q-J 110 112 

Coll notes 78 May 15 Massachusetts Light ing Cos— | || Newark Cons Gas con 5s’48J&D 99 99% 

192 ..----M&N1f\f 75 77 Deb g 7s 1925-’28_...J & D) 100 ----||!Newark Pass Ry—See Public Se rv Corp 
Senne lec Power 681937.5&I | 99 100 | Deb g 7s 1930.........A&O_ 100 ..--||New Bedf & Onset 63 1928_J&J| ----| 50 

TG J&D| 99 | 100 ||McGavock & Mt Vernon—see Nash Ry & Lt || New Brunswick (Can) Pow Co— 

Kansas Steiee “Util 5s 1925-A&C ---||Memphis Power & Light Co— | _ ist M 58 1937_.-__._.- M&S 78 80 
Kansas G & E 68 1952_.--M&f) 100%) ---|| ist & ref 53 1948 Ser A. _J&J 95 96 Water Co—| Ze 

Deb g 6s 2022SerA....M&$} 89 | 90 | Ist & ref 6s 1948 ser B__J&J| 102 104 || Ist 5s Mar 1 1943_____- M&S, 95 | 97 
Kentucky Traction & Term’! | i Memphis L & P 58 1931 - J&J 99% 101 || New England Elec Securities—| al 

lst & ref gu 5s’5lopt’14.F&s 7644| 77/4|\\Memphis St Ry con g 58’45_J&J) 74% 76 | Ist coll tr 5s Jan 31932__J&J3) 45. 50 

Lexington Ry Ist 58 ’49J4&1 91 | 92 ||\Meridian Lt & Ry 58 '°44_M&S, 94)4 95 ||\New Eng Pow ist 5s 1951__J&J| 10134, 10234 
Kentucky Utilities Co— | : | Metropolitan Edison Co— | || New Eng Tel & Tel 4s 1930_J&J 95 = 

1st lien 68 1949 Ser E_.. J&J; 994) 102 Ref & imp 881935SerAM&N| 106 ----|| 83 gold Oct 1 1932__.._.A&O} 100% 100% 
Key System (San Fr- Oak Term)| | lat & ref 63 1952 Ser B__F&A!| 102% 103%4|| ist 5s 1952 Series A____- J&D| 100 100% 

ist m 68 1938.....----- & J) 101%) ----\| Ist & ref 5a 1953_.-..-.-- J&J) 93 | 93% IN H & Centrey Ist 53g°33_M&S) 85 ---- 

Ref 5s 1938_._......-- J& J 79 79% Metropolitan Power— New Haven Wat 4%s 1962_J&J| 102 re 

apenas ----| 89%|| 1st 68 1953 ser A. .---- J&D| 10014 100%||N J & Hud Riv Ry & Ferry— | 
Key System Sec uritles C ol tr 63 82%| 82%4|\Met St Ry—See N Y Rys Ist gold 43 1950 opt_...M&S| 64 66 
Key Tel ist g 68'350p'08 J&J| 82% 84% Metropolitan West Side ‘“*L’”’— N J Pow & Lt 5s 1936_-_-_-- F&A! 9314, 96 

6% gold notes 1927__._.M&N wees --- | 1st gold 48 1938___..--- F&A 71 .---||New London G & E 5s ’27- rye 30034)  wone 
Kings CoEL& P ist 58°37A&Q| 101%); --- | Exten gold 48 1938____-_- J&J; 69%) 71 2d mtge 5s 1929___-_._- 101 ---- 

Purch money 68g 1997. A&C| 11744) ---||MexicanEIL istMgSe'35J&Jr -.-.. --..|| Consol & refg 58 1933. aes ime 

Edison El Ill Bk)n 48°39. J&J 91 <\|Mex Lt & Pow lst 58°33 af. F&A'r 60 | 63 || New Milford Pow Ist 53°32.F&A| 101 soos 
Kings Co Elev Ry—See Bklyn Riap Tr "|| Miami Valley Elec 63 '45.J & J} 92 | 95 ||New Orleans Pub Service Co—| hii 
Kings Co Gas& Il) Ist 58'40.A&O _— -=~=||Mic h Elec Ry 58 1948--... S&I\f 24 | 28 lst & ref 5s SerA 1952. -A&O 87% 87% 
Kings Co Ltg ist ref 53 '54- $27 894%! 93 || Jack Cons Trac 58 1934- M&N/J woco| <co--] Gen M 4346 1086 .....-. 8444' 84% 

lst ref 6448 1954____....J&J) 104%) -|;/Michigan Gas & Elec Co— Inc 68 Nov 1949 SerA Feb S74) ew we 
Kingsport Utilities 63 '37 A&O) 91 94 ||. Ist & ref 63 1943__---- M & s seee]  =2ee Series B_.____- J&D, ----|  ---- 

lst 78 1937 Series B____- A&C 94 97 Micoigan Light 1st 58 1946_M&S; 98 99 |New Orleans Ry & L ight Co—| 
Kinloch Lg Dist Tel 58’29_J&J 99%%4' 100 ||Michigan Nor Pow 1st 5s’41 J&d| 95 96 || Canal & Claib Ist 6s '46_M&N} 107, | 110 
Kinloch Teleph 6s 1928___F&A| 1023 10344) Middlesex Water Co (N J)—_ | N 0 Cy RR—Gen g 53’43 J&J 9334 93% 
Knoxv Gas Ist 58°33 op’13_A&O ne ----|| Consol M 68 1950___._- FLA cone — N OCy & Lake 53 1943. J&J) 96 | ---- 
Knoxville Railway & Light— ||M Middle West Utilities— NO&Carrollcon 5s Feb’33J&J) 97 | 98 

Ref & ext 5s 1946 opt__.J&D ee a | 8% gold notes 1935_..._M&S| 105% 106% Edison El] 1st 58 1929__J&J| 9914 99% 

Knoxville Trac 58 1938__A&C | ers | a gold notes 1940._..J&D $084 yy, 108 N O Pow-House Co 5s’41 J&3| 95 | see 
Lackawanna & Wyo Val R i | 34 og notes 1941.....-... 108%4|| §8t Charles St Ist g 4s ’°52_ Vas) 84 | w= 

Coll trust 5s 1951______- 93 | 96 Milla e Etna & Sharps—See P bila ‘ Newp News & Hamp Ry,G& | - 
Laclede G L ref 58 1934- “Ado 984% 99 |\Mi waukee Coke & Gas Co— Ist & ref 5s 1944-_______ 814| -.-- 

lst M col tr 5448'53 SerC F&A 96 9644)| 1et Mat 74s 1933_-__-- F&A! 102%!) 104 
Lake Roiand Elev—See Un Ryt|& Elec Mi.w El Ry & Lt 58 1926..F&A) 100%; 101 ist g 5s Nov 1 1938._M&N| wines 98 
Lake Sh Elec 1st con g 58’23 J&J vee --|t Ref & ext 44s ¢'31 opt_.J&J| 95% 95% Gen g 5s Mar11941__M&S|_---- 94 

ven old 5s Feb 11933.-F&A) 50 55 || Gen&refg 5s1951opt_J&D, 96% 97 %4||New York Edison Co— ,| 

Clev g 58’27 op’17_J&J 85 ----|| Ist & ref 58 1961 Ser B- J&D 85% 85% 1st lien & ref 64481941_._A&O) 11434) 115 
cera Frem 4 So he 036 -3a2 -<<- -<-- let & ref 6s 1953 Ser C_M&8 99% 9934)|N Y Gas, Elec L, H & P Co— 

Tol Frem & No Ke" 25_J&J woos seas Milw Light, Heat & Trac— ist g 58 Dec 1 1948_____- J&D) 101%) 102 
Lake St Elev RR—See Chic & ( |jakPkKE] ec Ry Ist g 58 gu 1929 ov8 -_M&N; 99% ----|| Pur mon coll tr 4s 1949__F&A 864% 86% 
Laurentian Power 68 1936_J&J| 97 | 84) MilwaukeeG L lst 4s'27._M&N| 99';| 9914)| Ed EIII,NY,cong 5s’95J&J| 101 == 
Laurentide Pow 58 1946___J&v 977%%4| 99}4|) Milwaukee Northern Ry— Central Un Gas 58g 1927_J&J| 9914) 10014 
Lehigh PowSec 6 %notes’27F&4 ed v4 101% ely. eee A&O, 94 96 Equitable Gas 531932_._.M&S| 99%) ---- 

im h Nav Elec 68 1943_J&J | ...--!/MinnAnoka & Cayuna R’ge heed New Amster Gas 5s 1948_J&J 89 | 90 
Lehigh alley Transit— Fe, Bn cnaecnane M& --..| ----|| NY&ER Gas Ist g5s'44_J&J| 96% 97 74 
ist M g 5s Dec 19350pt_M&f| 96 97 | Minneap G L 5s Feb °30 Mes 9534) 9634 Con 5s 1945.__._.___- J&J| 91% : 

lst M g 4s Dec 1935 opt. M&t 85 86%)| 6% gold notes Feb 1930_ i 100%| 102 NY&Westch Ltg 4s 2004_J&J 76% 77 

Cons g 48 1935_._...-.- J&C 80% ----| Mion re El ist 58'340p_J&D) 9939) 100% Deb x 5s 1954 op guar_J&J 9244) 93% 

Ref & impt g 58 1960___J&I 80 | Minneap St Rys—See Twin ‘ty Rapid |Tran North Un Gas 581927.-_M&N| 984 94 4 

Leh Val ihé& P 58 1943__A&¢ 96 | -..-/;Minnesota Power & Light Co— Standard G L 53 1930._M&N| 98%| 9934 
anes Ave & Pav Fer—Se N Y Rys | First & ref 63 1950____- M&N_ 10 10314||N Y Municipal Ry Corp— 

} on (Ky) Ry—See Ky T)|& Term Mississippi Power & Light ___| | 1st mtge 5s 1966_______- &J\f 804) ---- 
Lincoln Ges El 58 1941- Jap ---|| 1st & ref 6481943 Ser A J&D 95 98 |IN Y & Pa Telep & Teleg Co— | 

Lindell R yee United Rys (St Lo uls) Miss'ssipp! Riv Pow 58’51_J&J{ 97! 984 || 1st gold 5s Feb 1 1926_.-F&A ----| <2 
Little Rock G & F 6s 1937. en 94% 97) Sf gok deb 78 1935._...M&N| 102! 103 54] Gen sfd g 4s Nov 1929 “M&N Fhe pen 
Little Rock Ry & El 58'33_A&0 97 at Mississippi Valley Power— \N Y & Queens Elec Lt & Pow— 

Ref & ext g 63 1938____- A&C| 93% 99 || Ist M 69 1947__._____. ens ee Ist cons g 5s Aug 11930_F&A| 100 ine 
Lockport & Olcott Ry—See int|Trac (4 uffalo) | Missouri Edison El §8’27__F&A| 100 ----||NY&Queens Gas Ist 5s'34_F&A 91 93 
Long Is! Lighting 5s 1936-M&¢ 9844 99 44' Missouri Power & Light Co— iN Y & Queens Co Ry 43°46.AkO0\f 4 coco 

lst ref 66 1948.________ J&J|_ 10244 103%] ist& ref 64sSerB 1943-J & D) ----| ----|| Steinway Ry Ist 63 1922_J&J|/ 25 
Lorain & Clev RR—See Lake St |Elec Ky Mobile Elec 58 ’46 op ’10_M&N| 93 ----||New York Rallways— . 
Los Angeles Gas & Elec Co Mobile Gasimp & ref 7s’51J&D| 99 101 || Ist RE & ref 43'42 op’16_J&J|f 4934 52 

lst & ref g 5s 1939 opt._M&$ 98% ----|}Mob Lt & RR Ist g 58 '37_J&D 70 75 Guar Trust ctfs of deposit_.|f 4934 50 

Gen & ref g 78 1926 SerA.M&*| 102 ----)| Cons g 58 1941___..___. M&S$| 65 70 Adj inc g 5s Jan 1942___A&O}/ 414 5% 

Gen & refg 7s'31B&C_J&D|) 105% = 2 Mouongahela St Ry—See Phils} Co Bankers Trust ctfs of depor|f 5 5% 

Gen é ref 6s 1942 Ser D M&r} 102 10246 Monongahela Valley Traction — Bleeck St & FF Ist 48’50_J&J} 50 55 

Gen & ref 5448 1943__.M&S| 96% v6% Ist M g 58 19420pt 1922 J&P) 89)4) 8934 Bway&7th Av Cons 53'43J&D) 75%) 75% 

Gen & ref 54s °47 Ser E J&D 96 ; Monongahela-West Pa P 8 Co— Ctf dep stpd Dec '23 int__. 75% 75 

Gen & ref 6s 1942 Ser G M&S| 102 ‘92's | 1st Hen & ref 68 1928. _F&A 9944; 100%|| Bway Surf RR ist 5s’24_J&J 77 med 

Los Ang G & E 58 1934_ J&Jin 994 100 | Montpelier & Barre L & P Co— CenCrosstown Ist 63’°22.M&N\f 714%) ---- 
Les Ang Pac Co—See Pac El Ry | tet ref 5a 1944...._.__.. &O} 92 94 Col & 9th Av Ist 58'93__M&S J 12% 14 
Los Angeles & Pasadena—See /|Pac Elec Ry Montana Power— Eighth Avcertind 6s'19 F&A|f 76 ouen 
Ios Angeles Ry Co | Ist & refaf 58° 430p'18_J&J| 9814) 98%)| LexAv&P Fy Ist 5s g'93 M&S/f 41% pon 

ist * ref sf g 5s 1940__._._.J&O0 83% 8434) Montreal Lt, Ht & Power Co— Second Av con 5s g’48 gu F&A|S A 1 

Ry 58 1938....A&C); 95% 9636, ist&coll trg 4%s'320p’12J&Jir 96%) 98% Trust Co certifs of deposit _|/ % 1 
Los pont ub Gas Corp— | Gold 58 1933 opt1913 _.._ A&O 7 98% Receiver'scertificates 1914_|f 40 43 
1st lien coll trust 78 1928 M&S) 101% 1034) Montreal Trarmways— South Ferry 1st 5s 1919_A&O\/ 81 ave 
Louisiana Power Ist 6s '44_J&D 94 | 96 Ist & ref g 5s 1941 opt. J&J 94% 94%|| Third Ave—See under “T.”’ 
Louisville Gas & klec Co— ‘Mornt de Elec St R —See Phila’ Co 34th St Crosst ist 5s '96_A&O 60 66 

_ 6 ret fe 1og3 a A-M&N| 92% 92% Mountels D vous Telep or a ng Stress Ry Se 1963... d&J 65 66% 
Louisville Home Telep. 4 3 eee } chmond Gas Co— 

-. gat A ee tte 00% Mountain States P Power Co— 89% lst te oe 6s _ Ser A_ oer 9934 ---- 
uisv Lig unstm t | st & ref 58 1938________ eee 1st ref 68 1952_________ ae a 
Louisv Ry con M 58g’30___J&J} 91 | 95 | Mt Wash St Ry ae Phila Co NYsiateGeECorpsPeBALO 964% 9 

2d meee 4448 1940_____- M&E 75 ...-| Muncte El L Ist sree 12_J&J asee -o--]) Ist 69 1063............. J&J} 9934) 101 

Gen M 58 1950________. A ----| 7434) Muncie Hart & Ft Wayne Tr— New York State Railways— 

‘outaville Water—See under Lo\uisville p. 50. | lst 58 g 1935 opt 1925___J&J er ae lst con g 444s 62 0p 13 M&N 66 66% 
Lower Austrian Hydro-Elec— Muncie ‘i Un City Tr Co—See} Un Tr of Ind lst con © 2008........ M&N 87 90% 

Ist sf g 64s 1944___._.___- 8514, 85% eee a Gas (Albany, N Y)— N Y & Suburban Gas— West 'chester | Light’g 

Luzerne Lo (Pa) Gas & Elec— 1st N i ty +4) “4 A_.-A&O} 105 106 |IN Y Tel Ist 448" 39 tax ex. M&N 96% 96% 
ist ref&imp g5s’480p’13_A&O 97% 84%) Munict , Roch— Deb 68 Feb 1949._._____ F& 108%; 1085 

Ist & ref 68 1954___...- &S| 100% 101% |__ ist Mg 448 tbazop 12.-A&O| ----| ----|| Ref M 68 Oct 1941____- A&O| 106%) 106% 

Deb 7s 1944___........- J&S| 10014 101% Munle Service 5s 1942....M&8| 90 | 92 |IN Y Westch & Bos Ry_See Steam RRs— 
Lykens Val L & P 68 1945-_M&S|_ 97 ‘Muskegon Tre t Ay lst 1931M&S/} 80 83 ||Niagara Falls Pow 5 1932_J&J| 1003%{| 101 

rood t. any RR—See Eastern a St Ry Muskogee Elec Tr 53'34.__M&N| -.--| ----|| Ref & gen 63 Jan 1932._A&O| 104 104% 
& L 1st 68 '53__J&J Nashville Railway & Light— lst&cons 6s Ser AA ’50_M&N;| 10614; 107 
Madison’ o (Ills) Lt & Power— ae. Cons g 5s 1953 opt 1908_J&J} 94% ----|| Niagara Lockport & Ont Pow— 

FE ea &D) 93% 96 Ref and ext gold 58 1958_J&J} 84 87 ist sf g 58°54 tax-exem.M&N 105 105% 

adison Gas & Elec Co— McGavock & Mt Vernon— “Pla ea" ROARS IR MD SAIN eee 

lst ref 53 1940_.______ A&O| 98 100 Summer St lstM6e’26_J&J| 100 102 Ret of 63 1958 Series A__F&A| 105% aca 

Ist 68 1926__-.._...._. A&O;} 101 101% 2d se geties Ge July 1937__J&J| 102 105 Conv 6% notes 1926___J&D| 102 103 
Madison Rys Co— Nashville Gas & Heating Co— Nort & Ati Term—See Va Ry&P 

Ist g 5s 1936________-- M&N 79 | 81 lst M gold 5s 1937___..M&N 97 98 
Mad Riv Pow ist 5e’35gu op- F&A 99% 100% 

— El con 48 g’9 One 624% 63% 
RRS J& 54 | 5434) 
Mantin ‘Plee Go 78 1049. MAN 99% 100 





























b Basis. 


J This price ‘includes accrued Interest 


k Last aale nn Nontinai. 


+ Canadian price 


s Sale price. 
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Fer., 1925.] PUBLIC UTILITY BONDS 39 

NOTICE.—alli vona prices are “and interest” except where marked ‘ f” and income and defaulted bonds. 
I 
Bonds. Bid. | Ask. | Bonds. Bid. Ask. ' Bonds. | Bid. | Ask. 

Nort & Ports Tr—See Va Ry & P Paterson & Passaic Gas & Elec Portland(Me)RR 34s 1951 J&J 83 66 

Nort Ry & Lt Ist 581949. M&N/ 9234) 93 || Consol gold 5s 1949_._.M&S| 98 oo-~|]_- 1st ] rans 5s a5 MEN 80 83 
Norfolk St 1st g 5s 1944__J&J| 98 9814 °awtucket Gas 48 1932._._.M&N| 9214) 94 ||Portland Ry Lt & Power— 

North American “dison Co— ||Peekskill Lt & RR 5s’30_.A&0) 90 ----|| Ist &refsf5s319420p_.F&A} 85 85% 
Sfg6s Mari5’52SerA.M&S15| 99 99 14||Peninsular Telephone Co— lst & ref 63 1947SerB_.M&N| 98 98% 
8 tf g 64s 1948 Ser B__.M&S| 10214] 10234|| First Mtge 63 1943______ J&J| 103 105 ist 1 & ref 7148’46 Ser ALM&N! 106 osce 

North Carolina Elec Power— Cony deb 644s '34 Ser A A&O| 102!4) ----|| Portl’d Ry ref 5s'’300p_M&N| 93), 95 
Ist sf g 5s Oct'400p'16_A&O| 93 ----||Penn Central Light & Power Co City & Sub con 48’30.J&D| 87 inane 

North Carolina Pub Sery Co— | Ist & ref 58s 1950______- A&O}| 9914) 100 Port Gen Elec Ist 58'35_J&J) 99 99% 
lst & ref 55 19340pt_._._.A&O| 89%} 91 || Ist & ref 6s 1953__.____ J&D| 10234; 10314)|Portland (Me) Water4s’27F&A| 99 ones 
Ist & ref 6348 1944... F&A) 96 99 |,Penn Public Serv 5s 1962__F&A| 95 96 ||Porto Rico Rys, Ltd— 

_ Salish & Spencer 58'45.._M&N/_ 78 81 lst & ref 63 1929_______ J&D} 101 102 lst g 5s Nov 119360p._M&Nr 85 cone 
North Hud Co Ry—See Public | Service} Corp lst & ref 744s 1935 Ser B_J&J} 105 ----||_ Gen & ref 5s £ 1962_.__.M&N\r 70 o<-- 
North Hudson Lt, H & P Co Ist & ref 63 1947 SerC__M&N| 100%) -.--||Porto Rico Telep 6s 1944..J&D} 9534) ---- 

(Hoboken, N J) 5s 1938_A&O0 96 ----|} lst & ref 53 1954 Ser D_.J&D} '93 94 Potomac El Pow 5s’29 op_J&D 99 44) ot 
North Jer St Ry—See Pub Serv | Corp. Conv deb 6448 1938___-M&S| 100 ----|| Cons M g 5s 1936 guar.-J&J} 9874! 99 
North Shore Electric Co— \Pennsylvania Edison Co— Gen lien £ ref 63 1953_..A&O| 10449) 10514 

lst & refg 53'400p’20__A&0O} 98 99 Ist M 5s 1946 Ser A__._A&O} 94 96 Refunding 78 1941____- A&O| 107 ee 

North Shore Gas Co of Illinois— lst M 6s 1946________- &N| 102 .---||Power Secur col tr 63 '49__J&D 91 95 
lst gold 5s 1937 opt_-___- F&eA| ----| ----||Pennsylvania Elec Corp— Incomes June 1949_._-- F&A\f 82 85 

No Texas Gas 68 1925-32._A&O|} ----| ----||_ Deb g 64s 1954_______ A&O| 9644) 9714'|Prov. Secur.—see Steam RR’s. 

North Calif Pow 5s 1932. _J&D| 100 ----||Pennsylivania Ltg 5s 1940. J&J 97% 98 4|,Public Service Co of Colorado— 

R & cons sf 58'48 op '15 J&D 99 _ ....||Pennsylvania-Ohio Pow & Lt— Conv sf deb 7s 1933__._A&O oose omen 
North Ind Gas & El 63'52M&N| 9934) 100)4| Ist & ref 54%4s'54SerA_.J&J| 9614) 9614)|/Public Service Co of Nor Ill— 

Ist ref 58 1929.--___. A&O} ----| ----|| Deb g 63 1939_..___-___ J&J} 95'0| 9644)|_ 1st &refg5s19560p'’21_Ak&O) 92)9) 93 
Northern N Y Utilities, Inc— i Penn-Ohio Edison 64s’27J&J| 101 102 ||Public Service Co of Oklahoma: 

lst M & ref 5s 1963_____ J&Jd 95 97 Young Sh #. & L 5s '31 J&J 97 98 lst M 6s Series B 1949__M&S cone 98 

Ist lien & ref 78 1946 A-M&N| 110 114 Pesesgsvens Power & Light — Public Service Corp of N J— 

ist lien & ref 68 1947 BLMAN| 10234] 10414| Ist & ref 7sSer A 1951._F&A]} 106 10634|| Trust certs6% perpet-.M&N| 98)4! 9934 

lst 1 & ref 68 1943 C__M&N| 102 104 lst & ref 5s 1952 Ser B_A&O} 934%| 94 Gen g 5s Oct 11959 0p__A&O} 1044) 104% 

Ist 1 & ref 544s Ser D '49_J&D 97 99 Ist & ref 63 1953 Ser C_M&S 102 54) 103% Certificates of deposit__--_- 99 | 100 

_ Watertown L& P58 1959.J&s' 96 98 ||Pennsylvania Util 6% notes '26| 1004’ 10144/| Secured 63 1944__..___- F&A) 95% 95% 
Northern Ohio Powei— Penn Wat& Powsf5s'40._J&J| 100  100%4|| Camden Sub Ist 5s 1946-J&J =a== 

10-yr 7s 1935 when if & asiss_| 76 78 Ist ref 5448 1953 ser A-A&O} 101 10134|| Cons Trac ist 58 1933..J&D) 77 79 
Northern Ohio Trac & Light— Pensacola El Co ist 58'31_F&A) 81 | ----|| Eltz Plainf & Cent Jer Ry— 

lst consol gold 5s 1933___J&J 91 93 ||\People’sG L & Coke, Chicago— lst g 58 Dec 11950__.J&D) 65 a 

lst consol gold 4s 1933___J&J 81 83 lst cons g 6s 1943_______ &O| 107% 108%)| Elizabeth & Trent 58°62 A&O; 76 jhwe 

Ist lien & ref 58 1956._..F&A| 78% 80 Refunding gold 5s 1947_M&S| 95% 95%|| J.C Hob & Pat 4s1949-M&N 60 62 

Secured 63 1926._._...._.J&D| 984 9914), ChicG L&C Ist 5s 1937_J&J 93% 99 14 Newark Pass con 58 '30__J&J} 85 87 

Gen & ref 63 1947 Ser A_M&S| 9294) 93 || ~Consum Gas Ist g §8'36_J&D) 9844 9914| Newark Term Ry 5s '55-J&D 94 94% 
North Ont L& P 6s Apr’31.J&J}| 97% 98\4|| Ind NatG&Og 5s’36gu_M&N| 90% 907% N Hud Co Ry cons 5s'28_J&J 90 item 
Northern States Power Co— || Mutual Fuel Gas g53'47.M&N, 95 9614 2d 5s ext at 6%to'26MA&N| 100 =< 

lst & ref 58 1941_______ A&O| 9414 94% People’s Trac—See Phila R T | Nor Jer St Ry 48 1948_M&N| 754%) 76% 

ist & ref 63 1941 Ser B__A&O| 10344) 103%4)|Peorla Bloom & Champ Trac— Or & Pass Val Ist 58’38_J&O) 62 eee 

Conv 64s 1933_______ M&N| 106 107 ||_ Ist gold guar 88 1936_..M&N 87 .-.-|| Paterson Ry—Con6sg’31J&D} 85 ‘Spm 

644% gold notes 1933.._M&N| 101 101% peceie BY eee F&A; 99 100 2d 6314 ext 5% to’44A&Q, 55 seco 

Ist lien 63 1948 Ser A__M&N| 101%} 102% |Peorla W Co prl 538°48_M&N, 90 94 Riverside Trac 5s 1960 J&D 2 75 
Nor States Pow of Wis—See Wis|-Minn |L & P |! 1st con 4s 1948________ M&N 60 63 So Jersey Gas El & Trac— 

Northern Texas Electric Co— lst con 58 1948______- M&N 75 80 Guar g 5s Mch 11953_M&8/} 95% — 
Coll trsf g 5s 1940 opt__J&J 81 83 Deb 48 1950__...._... M&N 38 50 ||Public Service Elec Pow Co— 

Northern Texas Traction Co— |Petersburg Gas 58 1931___A&O wore a lst M ef 6s 1948______- A&O;| 104 | 104% 
Ist g 5s 1933 opt 1913___J&J 93 96 rasesenne Company— Public Service Elec & Gas Co— 

Nor Wetsch Ltg 58 1955__.J&D| ----| ----|| Ist coll trust g 5s 1949..M&S, 10144 --.--|| Ist & ref 543 1959____-- A&O 98% 997 

Northwestern Bell Telephone— Cons M colltrg 5s'51..M&N 94 95 Ist & ref 5443 1964_____- A&O; 98% 98% 
lst M 7s 1941 Series A__F&A| 10734) 107% ES PRE BRR: 92% 94 |/Public Utilities Evansville— | 

Northwestern Electric Co— || Ist ref&col tr 68'°44SerA F&A! 10234) 10314 lst & ref 63 1929_____-- J&J; 99% 100% 
1st gold 68 1935_______ M&N| 100%) 10144) Conv deb 544s 1938__..M&S, 94% 95 ||Puget Sound Power Co— 

Northwestern Elevated (Chic) — Alleg Belle & Per 5s'35_.A&O, 75 80 st g gu 58 1933 opt__._.J&D)} 99 | sane 
ist mtge 5s 194lopt_...M&S$/ 80 81 Ardmore Street 58 1958_A&O, 53 56 ||Puget Sound Power & Light— 

Union El (Loop) 58g’45_A&0] 73 75 Central Trac ist 581929_J&J 75 80 Ist & ref 54s 1949____- J&D) 97% 98% 
Northwest Gas L & Coke (Chic) Citizens’ Trac Ist 58'27-A&O. 2 87 Puget Sound Electric Ry— 

Cons g 58s Dec 1 1928__.Q-M/| .----| ----|| Duquesne Light 6s 1949 J&J) 105%) 105% 1st consol g 58'32 op-F&A| 84 aie 

Cicero Gas gen&ref 5s’32_J&J pone ctot Ist & colltr54s'49 B_J&J 104% te Tacoma Ry&P 58’29-A&O; 95 97 
Northw Teleg—See West Un Telleg Duquesne Trac lst 58'30_J&J) 75 79 | Quebec Power Co— 

Norwich(Ct)Gas & Eg 5s’27J&J| 100 102 Fed St & P V 5s May 1'42.J&J| 70 75 lst msf 6s 1953 Ser A A&O 9944 100 

Nova Scotia Tr & Pow 5s 1946 83%) 85 Ft Pitt Trac lst 59 1935_J&D 65 75 |\Quebec Ry L H & Pow— 
den Gas 5s 1945______. M&N| 934% 94%) MillvEt&Sh5s1923-.M&N 65 70 Cons g 5s 1939 opt___-_- J&Dr 91% 92 

Ohio & Nor Gas 7s 1925_M&N| 100'4 101 | Monong St Ry 58g1928_J&D, 75 80 |\Queens Bor Gas & El 58’52.J&3 96 jee 

Ohio Pow Ist 78 1951 Ser A_J&J| 10744; 107%) WIK&EPit istg5s°29M&S 75 80 “so Eee M&S 103 nee 
ist & ref 58 1952 Ser B_J&J| 90% 91 Morn’side E|St Ry 5s-33-A&0O, 78 .---|, Quincy (Ill) Gas Elec & Heat— 
ist & ref 68 1953_______ M&s; 101 102 Mount Washington St i oF lst Sons § 5319350p’10_M&S__-..-.- — 
Deb g 63 2024._________. J&D} 91 92 Ist & coll tr gu 531933.A&0, 77 83 Quincy G & E531929..M&S -...| ---. 

Ohio Public Service Co— Pitts Alleg & M gen 5s’30A&k&O0, 75 80 uincy (nl) Ry 58 1932__.F&A') 89° 91 
lst M & ref 74s'’46SerAA&O;} 110%!) 111 Pitts & Bir Tr 5s g 1929_-M&N 72 78 acine (Wis) Water 5s'31.M&N 92 95 
ist & ref 78 '47 Ser B__F&A| 10734 107% BK &A Trac 631931_M&S 77 82 Railway & Light Sec 5s var__-- 93 rr 

Ohio River Edison Co— Brownsv Ave 58 1926_F&A! 75 80 ||Rap Tr St Ry—See Pub Ser Cor, 

Ist ms f 6s 1948_______ J&J| 100 101 W Liberty ist g 5s’30_J&J; 70 75 ||Reading Trac 68 1933..__.J&J| 99 101 
Ohio Service ist 6s 1937_.M&N 99 101 Pitts & Charleroi 5s’32.M&N) 65 70 Read& Wom—lIst 58g’25J&J 90 100 
Ohio State Telephone— Pittsb Rys 5s 1953__-_-_- A&O, 70 75 ||Red Wing G L&éP—See Wis-Minn L & P 

Cons & ref sf 4s-5s 1944_J&J 99 100 Pitts Trac Ist 58 1927.-.A&O 80 85 ||Rhinelander Light & Pow Co—, 

Ohio Water 6s June 1933___.-- 98 100 SoTraclst&colltrg 5s’50A&O0 50 55 ee J&J} 100 ee 

Oklahoma Gas & Electric— 2d Ave Tr Ist 58 1934_..J&D, 65 70 ||Rhode Isld Sub 4s ’50____- a eae acca 
lst Mg 5s’290paft’14_A&O;} 99 woos Gold 5s July 1933_-_-- J&J| 70 75 ||Richmond (8 [) Lt & RR— 
ist & ref 744s 1941____- F&A! 105% ----|| United Trac 5s 1997 ctfs.J&J| 51 54 1st coll tr g 43 1952___-- J&J| 76 79 
7% notes 1926_.......- F&A} 101 |; 102 West End Trac con 58'38 -J&J) 68 72 ||Rio de Janeiro Tram L & P— 

Ist & ref 63 1941______. F&A; 97% 99) Phila Elect ist 5s 1966....A&O) 1004) 101 ist g 63 1935-..---...-.- J&J) 864 87% 
Oklahoma General Power Co— 286 BE €0 3066. ocncecn~ 3 85 Riverside Trac—See Pub Serv C orp 

lst M 6s 1952 Series A__A&O 98 100 Ist | & ref 63 1941___._- J&D, 10644, 107 Roanoke G L 5s 1927_...A&O 994% 100% 
Oklahoma Ry Ist&ref 5s'41.J&J| 55 60 Ist & ref 544s 1947_._-- J&D. 104%, 104%4 | Roanoke Ry & El 58 1953_-F&A) 92 esee 
Omaha & Council Bluffs StRy— ist | & ref 5448 1953_._._.MA&N_ 105 105% |Roanoke Tr & Lt 53 1958-F&A) 55 snom 

1st consol g 58 1928______ &J} 83% #85 First lien & ref 59 1960_._.J&J 9944) 9934 |Roanoke W W ist 68 1936.J&J,; 9314 94% 
Omaha & Coun Bluffs Ry & Br Phila & Garretsford St Ry— _ | Gen g 68 1934-.__-..--. M&S; 834 85 , 

Ist cons g 5s Jan 11928_.J&J| 90 | 93 oo. F&A 83 85 ||Rochester Gas & Elec Corp— 

Ontario Pow 5s’43 0pto’13F&A| 99 994) Philadelphia Rapid Transit— | Gen m 7s 1946 Ser B__.M&S) 109 | 110 

Ontario Transmission Co, Ltd— \ Coll tr g 58 1957 opts f_.F&A 86 88 Gen m 5s 1948 Ser C_M&S_ 102 103 
lst gu g 58'45 op bef’16_M&N 97% ---- S f guar 5s '62 opt '17__M&S& 87 89 Roch Ry & Lt 5864 opt_.._J&J 98% 99% 

Orange & Passaic Val Ry—See Pjub Serv Corp. Eq tr 54% °25-°33 (9a) F&A| 10044 -_.-|| Tax exempt--.------.-..-. ian whee 

Oregon Elec Ry 58’33 0pt_M&N| 63 65 Eq 5%s '25-'34 (yr)_J&D 15/6 5.50 ¢0 4.75 || Roch Ry cons 58g 1930-A&0| 9544 97 

Ottawa Elec ist g5s1933_.J&D| ---- ----|| Darby Media & Ches St Ry 2d 58g 1933_.-.-._- .J&D, 87 89 

Pacific Coast Pow 58 1940_M&S| 98 9834 Ist 4448 "36 opt '16gu_J&J| 82 85 ||Rochester & Syracuse RR— 

Pacific Elec Ry g 5s 1942__J&J 90 9144\| Market Street Elev Pass R 1st M conv 5s 1957__-_.M&N 59 61 
Los Angeles Pacific Co— ist @ gu 48 1955....M& 86 8614'|Roch Telep gen 58 1933..A&0; 98 100 

ist ref g 48 19500pt'15_J&J| 77324) 79 Union *rraction— Ist & ref 63 1946_____.- A&O, 104 105 
L A-Pac RR con 5s’31_A&O}_  ---- ---- Elec & Peo 4strcetfs’45A&£0| 6344 64 ||Rockford (Ill) Electric Co— 
LA Pa RR Cal 58'43_M&S} 84 -o-- People’s Traction Co— Ist & refsf 5s'390p'l4 M&S; 9844) 99 

Los Ang & Pas 5s g 1928_J&J won -o-- PP Ry trctfs 48'43 F&A 67 69 ||Rome (Ga) Ry & L 5s '46-A&O <onm iene 

Pasadena & Mt L 4s 50_J&D sel anes W Phil Pass 2d 58'26-M&N| 99 9934 |Rome (N Y) Gas, Elec Lt & P— 

Pacific Gas & El ref 5s’42__J&J| 94%4| 9414) Philadelphia Suburban Gas & EK! TS} oe JED 95 97 
lst & ref 7s 1940 Ser A__J&D}| 108% .---'|| IstM &refg5s’600p'15_F&A| 97 99 aS 8! eee | 94% 96% 
ist & ref M 681941SerBJ&D} 10334) 1037 Gen M 6s 1969_____-_- J&D} 101 103 ||Rumford Falis Pow 43 1945A&O0 85 90 
Ist & ref 5448 1952SerC_J&D| 9834) 987 Ist consol 68 1943___--- J&D} 101}4; 102 Gen M 4s Dec 1929..J&D 93 96 

Pacific Gas & Elec (Arizona)— Phila & W Ches Tr 4s 54__J&J 75 ..--|| Rutland Ry P ist5s'46_ M&S eee acteato 
lst M 6s Jan 1931____-_- J&J none ----||Phiia & West Ry 5s 1960_.J&J) 91 93 ||Sacramento Elec Gas & a 

Pacific Gas Imp 4s Sept’30.Q-M aaa ----||Pine Bluff Co 58 1942_._-.- J&J| 92 94 Cons 5s Nov 1 1927_..-_M&N, 100 cote 

Pacific Light & Power Corp— “yy yy  eeeeeee J&J; 99% 101 ||Sacramento Gas 68'25-40-A&O -.--| -.-. 
ist &refsfg5s195lop_M&S| 98% .---||Pitts Alleg & Man—SeePhila Co St Charles St RR—See N Or Ry & L 
Pac L & P Co Ist 58 ’42__J&J 99 .---||Pitts & Birm Tr—See Phiia Co St Clair County (Ill) Gas & El—| 

Guaranteed. ._.-._.-.-.-. anes .---||Pitts & Charlerol—See Phila Co lst cons guar 58 1959-..M&S 91 93 

Pacific Lighting Corp— P McK&Con—See W Penn Rys St Joseph Gas—Ist 58 1937_J&J coos rs 
Secured g 63 1940_____. F&A| ____| 100 ||Pitts Trac—See Phila Co— 8t Joseph Ry, Lt, Heat & Pow—| 

Pacific Pow & L ist 58'3U_F&A) 98% 99 ||Pittsb R Phila Co lst g 58 Nov 11937_...M&N 85% 86 
ist lien & gen M 8s 1930_F&A| 104%4| 106 '||Pontiac Light ist 58 1927_J&J) 99 100 ||St Louls RR—See Un R. ae L) | 

Pacific Teleph & Telegraph— || Portland (Me) El 5s'260ptF&A 99 100% |St Louis Springf & Peo R— 
ilst&coltrsfg 5s 1937__J&J 2 +404 100 _ | Portland (Ore) El Power Co— | lst &r £ g 58°39 op.-J&D 844% 85% 
Ref M 58 1952 SerA_..M&N| 93 934% |_ Ist L&ref6s81947Ser BM&N_ ---- .---}| St Louis & Springf 5s ‘33 J& 99 neh 

Parr Shoals Pow 58 1952_.Aé&O 93 | 95 Portland (Ore) Gas & Coke— St L & Sub Ry—See Un Rys (St L) 

Pasadena & Mt Lowe—See Pac Elec RY | ist & refg 5s’400pt’20_J&J 96 97% |St n—See Un Rys (St L) 

Paterson Ry—See Pub Ser Corp | ist gen 7s 1940______-_-.- &J 104% 106 \\S* Maurice Power Ltd— 

Portland Gas ist 581951 F&A 98 -.--| Ist m 648 1953___..-- F&A asa ietiictp 

































































db Basis. 


J This price includes accrued interest. 


k Last sale. / In London. 


n Nominal. 


» Canadian price. 


s Sale price 
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PUBLIC UTILITY 


BONDS 


[ VoL. 


NOTICE.—All bond prices are ‘and interest” except where marked “f” and Income and defauited bonds. 


























Bonds. Bid. | Ask. Bonds Bid. | Ask. | Bonds. Bid. | Ask. 
8t Paul City Ry—See Twin City R T Springfield (O) Lt, Ht & Pow— United Elec Rys (Providence)— 

St Paul Gas Light— ist sf g 561929___.-.__- F&A| 98'4| --.-..|| eriorlien M 4sJan 1946SerB) 63 67 
Gen gold 58 1944______ M&S 98 98%)|| Gen & ref 58 1933______- A&O 98% 99 Gen ref M 5s Jan 1951 Ser A- 53 56 
Gen & ref 5448 1954ser BJ&D 99% 100 |\Springfield & N E Tr— Gen ref M 4s Jan 1951 Ser B 43 46 
Gen & ref 68 1952______- J&J; 10214 103%)! 1st 5a 1936_____- ...--J&D| 84%) ----||\Un'ted Electric Securities Co— ; 

Salisbury & Spencer—See No Carr Pub 5 erv Springfield (Mo) Ry & Lt Co— || Coll tr g 5s 1933 to 1955 -F&A)b5.45%| 5.25% 

Salmon Riv Powgu5s’520pF&A, 99% 100%|| istsfg 5819260pt._...M&N/ 99%/ ...||United Fuel Gas 68 1936._J&J| 99%) 99% 

Salt Lake Term 63 1935...J&D) 93% 96% Springfield(O)R lst 58°35 M&S és .---|| 7s Aug 15 19381___.F&A15) ---- omen 

Salt River Val Water Users A+sn lst M 5s 1925-1935____.M&S ee _||United G & E Corp 68 '45-A&O;-  ---- apeeae 
ets F&A 98 101 |\Standard Gas & Elec of Dela— United Gas & EI(SF)5s’32_.J&J| ---- ious 

San Antonulo G & E §8'49_M&S 96 RG Conv deb 64s 1933_.___.M&8| 115 115'4)|United Ilum Co New Haven— : 

San Antoulo Public Service— 6% g notes 1935__.___- A&0 96% 99 Ist 48 Feb 1 1940______- & 91% 93% 
lst ref 68 1952 Series A__J&J 101% Conv g deb 6%s 1954___J&J|} 115 116 ||United Light & Power Co— a 

San Antonio Water Supply— Staten Island Edison Corp— Deb & O78 1974....... M&N| 93 95 
lst & refsf 5s’330p'13_F&A 95 97 Ref & impt 64s '53 SerA J&J| 10414, 106)4)\United Lt & Rys 1st 58’32_J&D 95 953 

San Diego Consol Gas & Elec— | Steinway Ry—See N Y & Queens|Co Ry | Conv deb 68 1926_-._.- M&N; 100%) 101 
Ist g 58 1939 opt 1914._M&S 99 ...-|/Suburban Gas Co of Phila— ist 1 & cons M 68’52serAA&O| 98% 993 
lst & ref 65 1939 ser A__M&S 101 -..-|| Istefg5sApri’520p'07--A&O) 97 | ----||United Power & Tran— 
lst & ref 5s 1947 ser BLM&S 91 9: Superior Water Light & Power— Vel Co & Phi tr ctfs 48°49 J&J 40 | a 
ist & ref 63 1947 ser C_.M&S| 101 Pe st 48 May 1931__.__-_- &N ---| ----|| United Rys tr ctfs 4s '49_J&J 66 | 67 

Sand Frem & So Ry—See Lake | Sh El Ry i“) "). eee M&S ----| .---|/Onited Pub Util 63 1943_._J&J corel se 

San Fran G&E 448 1933_M&N 9614 ...-||\Syracuse Gas g 5s 1946__.__J&J| 9844) 100 |\Unit Rys & Elec (Baltimore)— : 
ee Gee eee 96 !4||\Syracuse Lake Shore & North— | lst covsol g 48 1949_...M&S) 7014 ---- 

San Joaquin Lt & Pow Co Ist Mg 5s'470pt’17_.M&N; 49 | 5 ist con M 68 1949_____- M&E| 96%) ---. 
lst&ref g 68’50SerAop_F&A, -_-- on ayracuse LA ht’g 58 g 1951_J&D 97% 98% incomes s 48 1949 op '29 J&D 51% 51% 

cme | 101% _...||Syrac L & P coll tr 66 1954.J&J| ----|  -.-.|| Ine funding g 58 1936..J&D| 72 | 73 
_ _ _ , —heeegepeenqeam | 101% ..-||Syrac Rap Tr lst g5s1946_M&S| 84 | 85\4|| 6% gold notes 1927____- F&A) ----| 99% 

Unit & ref 73 195i1_..__- M&S 103 ~~~ "|!" 9d mtge g 58 1930... _- 5&J| 84 er Balt Sparrows Pt & Ches— a 

Unif & ref 68 1952 ser B_M&S| 100 ae \Tacoma ay & P—See Puget Sou|nd Elec lst g gu 4s 1953___F&A 87 | 88 

Unif & ref 68 May 1°54 EM&S ae _.--|/Tacoma Wat Sup Ist 58’25_J&J ----| ----|| Balt TracColstM5s’29.M&N; 99 | 100 : 

San Joaquin Light & Power— Tampa Electric Co— No Balt Div ist 58'42_J&D 98%! 100 

Ist 5s 1945 op aft ’10__J&D 98% _.--|| lst Mg 581933 sfop._.J&D| 98 | ----|| CentRyconMg5s1932_M&N | 99% 

Santiago (Cuba) Elec L & Tr— Tampa Gas 581937 0pt_._..M&N/| 85 | 90 Ext & imp 58 1932__-_M&S} 99% -—--- 
ist g 68 1959 opt 1919_._J&J| 93 95 |\Tennessee Electric Power— | Lake Ro El Ist 58'42 M&S} 99 | -.-. 

Sao Paulo Tram, L & P, Ltd— ist & ref 63 1947 Ser A__J&D| 100% 101 |\United Railways of Havana— 
lst g 58 June 11929__.J&Dir 90% _.--||Tenn Pow gu 58 1962 opt_M&N 9074) 91% Fa? 748 Feb 15 '36__F&A 15) 109 110 

Savannah Elec & Power Co— Tenn Water Ist 58 1946..M&S| ----| ----||\UnitRys(Phbila)—See Unit P&T | 
lst & ref 74481942SerA.A&O} 106 | ___-||Terre Haute Indianap & East— United Rys of St Louis— 
Savannah Elec Co 58g’52J&J, 89 92 lst & refafg 5s’450pt-A&O| 67 70 6% receivers ctfs 1926..A&O; 101 | 101 

Sayre (Pa.) Elec 5s 1947___A&O 91 93'%4|\Terre Haute Trac & Light— Gen g 48 July 1 1934___J&J 73 | «73 

Schenectady Railway Co— lst con M g 58 1944_._.M&N| 84 86 Gen g 5s Apr 11923 gu A&O/S -_-.-| ---- 
lst M 5s 1946 opt 1919__M&S 55 60 Terre Haute El 5s 1929__J&J 98% an St Louls Trans Co 58’24-A&O\f 7414! ---- 

Schuylk Trac—Ist 581943_A&O|_ __-- ..--|/Terre Haute W W Corp— United Rys Investment Co— 

Scranton Elec 58’37 0pt’12J&J| 9944 101 lst M 63 1949 Ser A____J&D ee re Ist lien coll trsfg5s’26M&M| 100 100% 
8% gold bonds Jan '31 A&O € te _.--||Texarkana G & E 5s 1930__J&J 96%| ----}| re a ee a 100 | 10044 

Scranton Ry—Ist 58s Nov’32J&J, 82 84 ||Tex Elec Ry deb 63 1942...J&J| 87 90 ||\United Traction (Albany)— 2.7 
Scran Trac lst 68g’'32.M&N| 93 eee Ist & ref 58 1947______- IKI 82 83'4|| Cong 4748 a atl J& 45 | 48 

Scran & Wilkes-Barre Tr Corp—| | Tex Trac ist 58 '37 opt-.J&J aad ----|| Albany Rycon M 5sg’30J&J| 72 78 
Coll trust 68 1934______ A&O| 92 94 ||\Texas Pow & Lt lst 58°37_J&D| 96 aad en g 58 1947____.-- J&D| 55 58 
Ist & ref 58 1951_______ F&A) 76% 78 Deb g 68 2022 Ser A_-_-__- J&J| 90 91 || Tro cht Ry 58g 1942.A&0O) 54 57 

Seattle Elec ist g 58’300p_F&A| 100 ..--|/Texas Public Service 66’33_J&J| 98 100 ||Unit Tr (Pittsb)—See Phila Co. 

Con & refgsf5s1929...F&A| 99% .---||Third Avenue Ry (N Y)— ‘United Util lst 68’43 op 18 J&J| 85 90 
Seattle-Everett Traction— lst ref g 48 1960 op aft '14 J&J 56 564%4/\0 8 Pub Serv 1st 68 '27___F&A! 101 102 

ist M g 58 19390p 1914.M&S| 89 92 ad} inc g 5s Jan 1960 77- AGC f 46% 46340 8S Telephone 1st 7s 1921 ext to) 

Seattle Ltg lst 58°440p’'10.M&S| 97 peter Third Av RR Ist 58 g’°37_J&J 94%; 95 | <p ees &D eT eens 
Ref g 58 1949 opt 1914__A&0O| 87 8844|| Dry Dock E Bwa Batter Urbana & Cham Ry G & E— 

Gen Mtge 7s 1929______ J&J| 100 101 ist 58 gold 1932_____- J& 77 80 I ar ee res 
Second Ave—See N Y Rys New ref m Ser C income- - 10 ----||\Utah Gas & Coke Ist 58’36J&J|-- -- gaee 
Second Ave Trac—See PhilaCo) 42d St M & St N Ist 6s 1910 Utah Lt & P cons g 48 '30_J&J 93 96 
Seneca Pow Corp 68 1946._M&S|  ----| _.-- Ext at 5% to 1940_..M&S| 77 or ee ff ee eRe J&J| 98 100 
Shawinigan Water & Power— | Sou Boulev g 58 1945__.J&J|} 57 ----||\Utah Light & Traction— 

lst con sf 5s 1934__.___ J&J| 10024) 101%|| Union Ry lst 58g 1942__F&A| 79'%| 814|| 1st & ref 581944SerA_.A&O} 84%) 855 

Ist ref 5448 Jan 11950_.J&D) 10234 103'%4|| Westchester El lst 5sg’43J&J 67 70 ||\Utah P & L Ist 58 1944_.__ F&A 92% 92% 

1st ref 68 1950_.________ J&J| 105 | 106 Yonkers Ry 1st 58 1948_A&O! 61 66 Deb 63 May 1, 2022._.M4@N| 884) 90 
Sheboygan Elec—See East Wis! Elec Co Thirty-fourth St Crosstown—Sjee N Y |Rys ist | & gen M 6s 1944___F&A imam a 
BShrevep Rys—ist 58'25-"44J&J| ----| -_-.-||Toledo Bowl Green & Southern Utica El & P ist 58 1950_.J&J| 9944) ---. 
Sierra & San Francisco Power— Pt!) oe M&N nee .---||Utica Gas&El ref&ext 58’57J&J) 98% 98 

lst £,°8 1949 opt______- F&A) 90% 91 ||Toledo Edison 1st 78 1941_M&S| 109 109%|) Gen 5%s 1949____.__J&D15| 10044} 101% 

2d 6s 1949 Ser A_____ IJ&IJ 84 87 S00 UE OO TOG cocncccess M&S 97 97 %|\Utica & Mohawk Valley Ry— 

2d M 5s 1949 Ser B_____ JAI 75\%| ____\|Tol Frem & Nor St Ry—See Lak e Sh El |Ry lst g 44s 1941_______- M&s| 70 ee 
Somerset Un & Middlesex Ltg— Tol G E&H con Ist g 58’35-A&O| 97% 99 Utica Belt L istg 5s .39M&N,; 90 nae 

Mtge g 48 Dec 1 1943__ “kD 80 |  -..-.|/Tol & Indiana Ist 1931_J&J 65 70 |\Valley Counties Pow 58'30M&N| 100% io 
80 Bend & Mishawaka Gas— Toledo Trac. Light & Power— Vermont Hydro-Elec Corp— 

Cons g 58 1926 opt 1908__J&J ow ape 6% notes 1925.....--- F&A! 100%) 100%% ee eas A&O 994%; 100% 
Bo Car Gas & El 68'42.M&S15| 87 | 88 ||Tol & West Ry istg 5s'26J&J\f ---- ..--||Vermont Pow & Ltg 5s8'27_M&S/ 97 100 

Conv 68 Dec. 15'32 J&D 15) 84 | cea Er awe ..--||Vicksburg L & Tr Ist 5s’32_J&J 90 93 
South Cov & Cin St 7 Cin New & Cov Ry/iTopeka Edison 58 Sept '30.J&J| 98 ee ft fll eee J&J| 95 -=-- 
South Ferry—See N Y Rys Topeka Ry 56 19300p 1915_J&J| 93 ----|| Debenture 6s 1930__-_- M&S; 89 92 
South Jer G E & T—See Pub Ser) Corp Topeka Ry & L Ist5s 1933_F&A 904% 92 ||Virginian Pow Ist 5s 1942_J&D 93% 944% 
Southern Bell Telep & Teleg—| Trenton G & Elg 581949__M&S| 97%| ----|/Virginia Ry & Power— 

lst sf g 58 1941 ops 1916_J&J| 995% 100 /||Trenton St Ry cong 5s’38_J&J 50 | =e lst & ref g 58 1934_____- J&J 94 94% 
Sou B’vard—See Third Ave Ry| Trenton Pass 6s Sept 30’31 A&O 80 .---|| Norf & Atl Term 5s '29 M&S 96 cose 
Southern California Edison— | Tri-City Ry & Light— Norf & Ports Tr 58’36__J&D, 93 95% 

Gen g 58 Nov 1939 opt._J&J| 9944) 100 lst & ref g 58 1930 0pt__.J&J| 9644) 9714||Wash Alexandria & Mt Vernon 

Gen & ref g 6s 1944____F&A| 10344;  ___.|/Tri-State Telep & Teleg— Ist g 58 1955 opt____-_-- M&S 30 . 

Refund 6s 1943_______. A&O| 101 | 102 UE ee M&N| 10214) 103% COIN. ceascanrese 28 ° 

Gen & ref 5s 1944_____ F&A! 92% 93 |iTroy City Ry—See Un Tr (Alb Washington Balt & Ann El— 
Southern Cal Gas 6s 1950-M&N| 10234 ___.||Troy Gas 2d 68'23 ext to’33.F&A)| 102 103 lst 5s Mar 1941 op__M&S 64 6414 

Ist & ref 6s 1958 ser C__J&D etecl coscll Ss Ee Be esencoss M&N| 98 100 ||Wash’n (DC)GL5s1960-M&N|_ 99 eee 

Ist & ref 7s 1951 ser A_.M&S|  ----| ____||28th & 29th Sts—See 3d Ave Ry 6s M 1933 Ser A____-- A&O;| 103 _— 
Southern Calif Telephone— 23d St Ry—See N Y Rys Wash Ry & Elg 4s 1951._._.J&D) 78 79 

LiL ~~ 95 _._.|/Twin City Rapid Transit Co— Gen & ref 63 1933__..M&N| 100%) 100% 
Southern Canada Pr Co Ltd— st Paul Cy lst g 63'32__A&0| 101 ----|| Anacost & Pot 5s 1949..A&O| 90 wae 

Ist & ref 68 1948_______ M&Sr 102% _... ist cons 63 g 1934_...A&O) 101% ---- Guaranteed_____....._.-- 90 ase 
Southern Colorado Power Co— Cable con 5s 1937__J&J15) 95 964|| City & Sub 5s g 1948___F&A 85 87% 

lst g 68 1947 Ser A_____- J&J 944% 95%)|| Minn St & St Paul City— Washington Water Power Co— 

South’n Counties Gas Co of Cal | Cons guar g 53 1928_.A&O| 96 97 Consol & colltr g581929-J&J) 9914) ---- 
Ist g 544s May 1936.__.M&N 96 | 97 |\Twin City Telep 5s '25-’26.J&J| 9914) 101 ist ref 5s 1939 op__-__--- J&J| 9934 aves 

Southern [llinois Lt & Power— Twin States Gas & Electric— Waterloo Ced Falls & No Ry— 

Ist M 68 1931 opt______ J&J teen . .owe lst & ref 5s Oct 1953_...A&O 8414 8614|| lstMsfg5819400p'15_J&J/f 12 16 
South N E Telep ist 5s °48_J&D wooo] «so. 806 & Pel 4365 1006....- A&O| 98 99 Certificates of deposit. ___- 7. i 16 
Southern Pow 53 1930 0pt_M&S| 99 100 ||Underground Elec Ry of London Watertown L & Pow—See Nor|N Y Utilities 
Southern Sierras Power— 444s Jan 1 1933_.......- J&J| 90%) ----|| Westchester Elec—See 3d Av R 

Ist sf gu 68Sep’360p'18J&J| ----| -.-.|| Income 6s Jan11948___.__-- f 86%) ----||\Westchester Lt ist g 5s ’50_J& 9944; 100 
Southern Trac—See Phila Co Union Depot—See United Rys |StLouis N Y Sub Gas—Ist g5s’49M&5S im as noes 
Southern Utilities 6s 1933.A&0| 9914) 101 |\Union Elec Lt & Pow of Ills— West Chester (Pa) St Ry— 

Southern Wisconsin Elec Co— Ist m 534s 1954 Ser A___J&J| 100 100}4||_ 1st g 5s Aug 7 1932____- F&A 73 75 

Ist g 68 1936___.______- J&J| 98 ..--||Union El Lt & Pow Co of St L— West End St ree Boston El 
Southern Wisc Pow 58'38_A&O| 84 86 lst g 58s Sept 11932__..M&$S| 997%} 100%%||West Liberty St Ry—sSee Phila Co 
Southwestern Bell Telep— | Refk ext5s'’330paft’18_M&N| 99%! 9914||West Penn Co deb 68’°25_J&D15; 100 nica 

Ist & ref m 581954SerA F&A! 9714; 9714)|Union Eley RR—See Northwest|Elev West Penn Power— . 
Southwest G & E 5s 1932_F&A 9444; 95 ||Union Ry—See Third Ave Ry lst M 5s’460p’21SerA M&S; 9544 96 

Gen M 6s 1957________ M&N| 9144) 92 ||/Union Ry Gas & Elec Co (Ill)— lst M 5s 1963 Ser E___._.M&S 95 
Southwest Power Co— Coll tr g 58 1939 conv op._J&J} 98 100 lst M 5s 1953 Ser F_A&O; 10114) 101 

Ist M 6348 1944 SerA__M&N| 98 100 ||Union Trac Co. of Indiana— lst M 68 1958 Ser C_.._.J&D| 105% acaaom 
Southwestern Power & Light— ist 58'19extat6%to'22J&J) 31 34 lst M 7s 1946 Ser D.._.M&S; 106%) 107 

ist lien 58 1943________ J&D) 9054; 91%)| Ind anap North 58 1932..J&J| 25 28 || West Penn Railways Co— a 

Deb g 6s 2022 Ser A_._._.M&S} 8914, 90%/| Mun & Un City 5s '36__J&J 15 25 ist g 58 Jan 1 1931_.--- A&O| 95 96 

ssourl RR 5s 1931_M&S w---| 0 -e-- United Elec Lt & Power Balt— Deb g 6s 1927__----- A&O;} 100%) 101 

8 W MoE! Ry ref 5s'23_M&S ----| -.--|| ‘tat cons g 444s 1929.._.M&N; 98 .--.|| Pitts McKees & Connells RR 
Spring Br’k Water—5sg’26.A&0| 100 | ___.Unit Elec Co J48°49.J&D| 8444) 85% ist cons 5s Jan 1'31_.J&J;  -.--| ---. 

Ist ref 53 1965-________ A&O| ____| 100 West Penn Tr Ist 58 1960_J&D| 87} sae 
Spring Val Wat Ist 5s '43_M&N 9774) 9734 W Phila Pass Ry—See Phila RT 




















a Purchaser also 
eal, 


pays accrued dividend. 
e Per cent of par value. 





b Basis. 
price. 








































































































































































e Sale price. zs Ex-dividea 


d Price per share not per oo. 


/ This D mien includes accrued interest . 
» Ex- te. 


t Without par value. 


& Last sale. 


n Nomi- 











































































Fes., 1925.] 































































































NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bond : . 
—— ——— sane Senet. Bid. | Ask. | Stocks. Par| Bid. | Ask. Stocks. Par | Bid. | Aak, 
a P 68 °29.J&D| 95 ee — 
West Va Utilities @ 1035-34j] 91 83 ||“Common new. ’..-...201 36% 36% 8% preferred ee --100| 80 | 8B 
37_._._.J&D Be ee aati 4 0 _ , eee 
Western L &P ist sf 5s°25M&N| ___- | Drierrede) 22 100| 100 | 101 || 7% preferred. ------_._- 100} 101 | 103 
Western N Y Utilities 5s'46J&D) 91 3) Appalachia os ---------- 100; 97 98 ||\Consumers’ Ga- Toronto) _..50|r 169 ae 
Western Power Corp— % lS ad cererene 100 74 ae Consumers Pow (Mich), pref.100| 90 93 
Deb sf 6%s 1954_______ J&D) 98 9814 l areeP See Teetesoroes 100 7 98 6.6% preferred_.......-- 100 oak an 
Western States Gus & El-ctric — || Preferred. ......-... 2. oc ede ote ee 
Tet 58 Tes gee ->-- Eee O54 .._ ll asteenees Ticks & Bae eam .s -<-- f preverregd ......- 
Iet & unit 68 '47 Ser A--M&S) 9614) 5317)| “Preferred on ce= 100), 03,| OT” otha telet sc paisae * | 
old notes 1937_-___- ies pcocesugcocce Poe Waa ee 
Western T&T coll tr g 54°82 $&J] 100 | 10033 tei oe P “580 ee (Me) P & tA... BRS 198 core 
n Un as 1C s2ee ----||_ Preterred -..-.-.....-.-.- ane 
Gen M 5s 1950... cal oe | os | See ne eet is | aT eee ee = 
n See &A @0141 201 ll Asseumete-Afeen he A 1 oy | = 98f || Preferred -_.....-------- 92 
ve Un ene Me : coll tr 5s’38_J&J 99 fF; 100 . =n a ay 6 il-.100 Heit ----|De non & Western, Common. i oese eoee 
8 g’50- een 9314| 94%/| Baltimore Electric pref... za-7|  ----||_, F reterred - ....--..-.-... Ecol anes 
Ode Au hae 4 oe F&A| 111 | 111%¢||Baneor Ry @ El ope... “2400 a ~o- <gpenas & eswmwaneen By-255) ..t $4 
Mi doteontersigcimas) "3s 11!) MBER HBS | ci [BRR BM ag 1) TH |S 
w'n gu g 4348 1934 _J&J| 95 9314 = --------,-100| 98 | 101 ||Detroit United Ry~-..-... 1 
Whatcom Co Ry&Lt 5s°35M4&N\ 90 He 4 ‘Bell T —— L, poe 190 . R said D eee TS Tranamiasion 100)r -: ches ae 
1 (W Va) Elec Co— : |Blackstone Val Gas & E E___.50\d 77 79 " Dominion Teleg (Canada) -- 80 8% pt ta 
st 5s 1941 opt eeccee MAN 96 age Preferred . 100 100 1 olon ( & ee? i 48% ---- 
“a bet Go Oct atti - 4 Blow St&Ful Fy—SeeN YRys . a penneons a fee) wee 
Whoding tree ve toate; sei] 22--] | <2-2) pamon amma Gms pet ig-- 190)" 10436) 108, [Dune uperon Pree Oo--10) 3S] 
ref 53 O}| 85 as -° + ----|| Preferred - -.....-...—.-. 
Wilkes-Barre G&E 53'55optd&J| 97%| 98|| he gecer oa “200 -erccece ee | idee Phila Co— 
Wilkes-Barre & Hazleton RR— so 0  peedeepenans ioo| 97 1434|Esstern Conn Pr 7% Ist pf-.100) 55-53; 
lui coll tr g 5s 1951..M&N 15\f 46 49 ||Brazilian Tr L & P Lid----100\r 55%| 557% Eastern Mass St Ry,com...100) 3234) 3344 
Wilkinsb & E Pitts St Ry—See |Phila Clo Bway & 7th Ave > RR—Se6 N ies | 1st preferred ___.......-- OO|z 654) 66% 
Wiliiamspt Gas—ist g5s'39F&A| 96 nae seoeniy= Cit 10\d 8 8% Preferred B stock -.....-- 100)z 59 60 
Wilmington & Chester Traction. Brooklyn fdlson Co2.~272i00|, 127 s “Imastare femme Mies Go now. 100 | 78 
Coll tr 68 ext 1933_--.-- A&O! 93 94 ||Bklyn-Manhat Tran v t c_.(t)'@ 3834) 39% p - mise Co new..../ 74 ve 
Wilmington (Del) Gas Co— Sue tam @ be “os a 75°] 7a scllmant erred.. =» -. ....-..- 100} 100 cove 
Ist & refs 531949._M&Si 89 .---|/Brookiyn Untoo Ges. ~~” 1} 4 80% aiid Eastern Wisconsin Elec pref.100) 95 res 
= . = = rae cececce ee 10034| __-.-||\Buftalo General Electric....100| 233.-| 236 — me As netntabannes 100 ate i” 
Te § 1949__-_._. Ss 103 105 New stock pe 47 A -223 
Wilmington (Del) Licht&PCo, || # ilCGelifornie-Oce Power com ids 47\4'|_ Preferred B__.......-..- 1 963%! ole 
wit, 33 19 ap Liam = Fe: 90 o1 Oaerute-Dee Power com. - 100 = 5532 aia preferred (7 2. sang Bi 65 87 
peg El—ist ref 88°85 J&!|\r ----| ____|lGalif Ry & Pow prior pre? 4|| Ist preferred (7%) ..----- 
Gen M 6s 1943________- M&S] 1001Z| 1027"|lGematsasubRywee'e Ss Goce 75 ----]| , 2d preterred i 0) ------.(f)i@ 97 | 101 
Wisconsin Elec Power Co— Canadian General Electric. 100 r Eas g El — Seo B'd'g Trac 
pyist, M5 1954 ser A-..F&A| 94 | 9534)| ” Preferred. ac Mi eee eee |e 
isconsin Gas & Electric— Capital Trac (Wash. D G)ido| 9214] _92%4||mdvson E Elec Tilum (Boston Boston j-100 200 "| 2003 
eee ae? PE 1010 seD) 9754, +99 (Caroline Pow & Light, com.100) 315 | 235 ‘/Rignth Ave RR— y Rys | “ 
let & ref 58 1944. 0p'10.M&N| 9314! 94% Central Aris L, & Fow oia--100 101 | 103 Electrical Securities, pref. 100 we--| cone 
Gen & ref 7s 1947_______ &J| 102%4| 104 Pealecved -- 100°" 10877: lcctrion Utilities, com_...100 “ arnt 
Red Wing GL & P$s1926 | 9934) --.-/Cent Arian Wy & T,Garp gf 100 94 n= A ee eapeeee Une 
weetee ieee © oat eee | Meee | 
8 ref 53 1946_____. _J&D 88 90 ---- - ---- 
ist 1 & d 63 1944 ser C_M&N| 97% 99 Gentral Ga Power » com. ...-100 32 37 Electric Ry Securities -_.... e)) d 14%| 15% 
Wisconsin Public Service Corp— Gent Ili Pub Serv, pref -'@ple a5 ao le: Storage Batt —See Ind & Mise Cos 
Ist! & re 681952 Ser A_A&O| 100 101 |\Cent Indiana Power, pref__100 91% 93 ha a ed Consol Gas - -100 60 lea yi 
ist & ref 53 1942._______ J&J| 95 9614 |GeutPkNLERR—See N Y¥ Rys is & tre Bee ae telae Co 
Wisconsin Ry Light & Power— |\Contral Pow & Light 7% pt-100| 8814! 94 ||EI Pas nS FS eR tee T cove 
oyitt& fot 83 1083.-.---,F&A) 9136 83, |iCentral States Elec Corp..-100| 65 leh nae tn | ae 
scon v Pr Ist 5s °41_) N 89 . ----|| Pref ser A......-.-<----- 
Wisconsin Securities Co— ag |, +1 St ene Sp 100| 101 sees 
6% notes 1929.---.---M&s| 101 | 102 |\chic Aur & Elg Corp vt $ of100) 11114, -.--/Empire & pee ee ioe 678 | (85 
Wisconsin Trac L H & Pow— \Ghic City & Coucom part cts (+) d | Shes Smee Dist Elec, pref ---.- 100} 78 85 
lst M 8 lapel J&J| 95 97 Pref partic ctfs deg by IM 8 ms im pire Gas & Fuel Co, pref-100} 90 95 
qh Vokes We 104%| ----|lCnicago City Rv... 100| 50 Ne Ty hes 7 ee ae 
Ist & rot iF eer sie RT. Seri...| 6 14 ||Pairn’t Pk & Had Pass Ry_—See| Phila |R'T 
lst mtge 5%s 1942_._.M&N| 100 ae Series s He aseee-- Sen eRee 114 : Fall River Elec Light Os... 34 37 
Wereester&Geanasenas—-| | tia.  7"°r°°" i% __||Rall River Gas WEtES....0-0- 54 56 
wit at g4 8 1943 “iota: &) 80 2 Chleago Rapid ——— 8 % a Light & Trac, soni) a ae et 
ore Con St 8 1930__M&S| 85 pnd | «wen enena-=-- 5% 
Ist & ret g age 1930....F&A| 60 an bry Bh gg com stock.) 6/4) 7 Federal “Uuilidies eeendepes 100 10 pens 
e ao ane ----| ----|| Preferred. _...-.-.-.---- stn0 
Fe ee cose had] fo | 2222||CRcaga Sub Ges & Wectrie- 10) ----|  ----||Franklin Telegraph 888 39, | $2 
Worcester Gas Light Co— Ciris @ 10th Sis RR——See N'Y [Rvs | ~777||°Oreferred 3634) 3874 
lst M 5s 1939 Ser A..-708 105 ----||/Cincinnati Gas & Electric___100 83% 83% i, . lec >f Bergen County pk 1 
Ist M 6s 1939___________ &J| 105 ~-_-lGineinnati Gas Transp... ..100 102° %||Gas ec of Bergen oanty100 80 ones 
vor & Ser St 7a 1638-8 $e 6 Cincinnati & Hamilton Trac.100 ---- ONproferred. Securities... 199 nc Tete rote 
a n River Pow Ist 5s’ 97% Preferred 106 scadhie oto, oe a, ore een secee= -=-- ce-e 
+ Se” ee a ee. eS Se ==75| =s7--||General Gas & Elec ade t)id 80 82 
Sot M Be 108 peers Wi A&O| 82 87 a Bnd 4, Cov Lt & Trac. ion rer | as Cumulative pref Class rea d105 | 108 
Ist refunding 88 1951_._M&N| 97)4) 103 ||Cincionati Street Ry------- Sole Saie| Sos Sentinel eed thie 80 po 
Yonkers Ry—See Third Ave Ry Cincin & Suburb Beli Velep__50\d 79 44 81 - ae lat ~ a hainain: (id 80 82 
York Haven Water & Power— Cities Service “700 19 214) 193% Id cumulative pret -- - . - - 100) 120 == 
ist Se June 11951. -_ J&D oe 99 oh paula 100 8217 Gesents L, vow & Rys com. 280) 3 2 
ons. ay 11957_M&N| 87 89 gr erseeoeseres ‘3 | Y4\|__ Preferred. ----.----=-.-- 
York Rys lot Mg Se ‘stop SED| 9254, 9334||_ proforred BB777777-7-7100\ 7734) 783¢|°Proterred Go stiipa=-100 114, | 116 
Youghiogheny Hydro-El Corp— Cities Service Bankers shares (t)|@ 1914, 20% mR... Ry & Power, concorde 7814 66 
Ist M 68 1949_---__.. - - A&O| 99 | 101 |'Citizens Gas (Indianap) com.25\d 32 | 3414/' First pref 7 “"100)  « 
Youngstown & Ohio River— Preferred i00| 105 110” Firs Lake | cum /)------- 97 98 
Ist Mg 5s 1935 opt '15 A&O| | --..| | ---.|iCitizens’ Pass Ry—See Phila RT }ianad ped ba. iba a | Oe 
Youngs-Sharon Ry & L—See Pe|nn-O P/ L Citizens Traction—See Phila Co Gold & Pak Tele me i 1 
Younge-Sharon Ry & L—See Miah & S |Ry & L||City Pass Ry—See Reading Tr + BB aD St sald -i 111 sy 
anesy Ry L&P—See Col New|& Zanelsville ||city y Ry | (Dayton, Ohio) ..--100 $s 35 Great Western } Power, bref. -100| 99 | 100 
Cleve Elec Tilum, suageo<enrs 100 220%| _.-- PS rotered —_-- piles oe r os os 
PUBLIC UTILITY aaa Cc 6% preferred eeecececcco 100 103 _.--||Harrisburg Lt & Pow, siret”-- 50 | ae 
| « ‘ —= 
A@irenteck Power & Light. 100 33 35 Sieve, vetney a RR- ian a ee Hartford Electric Light -- -100| 200 | 205 
7% preferred..........- 0 | 101 IlGolersde Pooer........... 1001 34 35 ee aan orensonsneccsrass d 244) 24% 
ann preferred wee errr ee 100 109 118 Preferred ee et oe 100 93 H a bs ach ec: I ply ina i. 100 .or? 
bama Power pref--_----.-- ----| ---.||Columbia Gas & Elec__(no par)|@ 48%| 48% pies Saad ae a4. pemet: e3 44 
Alabama Tr, L & P, com 2.100) 110°-| 1157” ||Cpumtertog 1%) 4896] Pesterte - «5 Somers ital Sal oe 
Sinéentibancoue 100| 85 95 Columbia SG) Ry Gas & Bi_100 avana Elec Lt & Power-..100 st, 90 
albany Southern RR com_-100} 25 -ecell Prat es Bion Ree ry S erteseerneres 100} 10134) 102 
APS RR EAE 35 ates so--| <== eerceceses| one ones 
all America Gabies fac..271001 122 | 125 ia ah com_- i: = —* Preferred - ..-.---------- 100) -. pie 
Alleghen See gp gl ieee ca arpgquneeeet: 100| 100 a Beivese Syees BY oo s5cn% .. eee 
Amer Dist Teleg (N J)_-.-100| 10214) 105 ||Columbus Ry Pow & L,com.100| 115 ete | 
a ~~ re e Power Co. ig Od 9634 g77-|| Bbetetted B------------- 100; 94 95 ||Houghton County Tr se »* ” 
American & Foreig 3 ror , Coane Pion Teleg(ga) 28 d tie Ti A ae “F 7. oe 537 eens 
Allot ctfs for pf & com 25% pd| 124 126 ||\Commonwealth- Edison Co 100} 134% 133 Hud 5 t uel, p ~~" 100 po 53° 
Common new_-__-_--- (no par) d34 3414||\Commonwealth Pow Corp _ (t)\d 120 2 121 rit ~ ah 4 L bh Tr r pref. 120 123 
Preferred new---_---- (no par)| 491 9114|| Common stock options... no f t 7% pref.100| 94 98 
Amer Gas & El com_-_-_-(no par) ad 74 75 sn gael annette 80iZ| 813% noes Hor he ities pref-..100) -. ..| 85% 
A eee dla 45 | 46 |\coney lelend & Bklyn RR22100| 40°| 45° Preferred. loole sal 222 
er Sas o ew Yersey_~~-100 137 | 138 ||Connecticut Ltg & Pr 7% pf-100| 108 | 110 ||Illum & Power Securl tiea222100|" 27 pve 
Amer Light & S...-- er a 8% preferred..........-.-- 118 | 120 Pref trios we —_ 
Amer Pow & Li com iew.-----|4 5614) 5716 ee /ere--coone 100| 195 | ----||Indiana Lighting -—-..-_- -- 100) ----| ga 
Preferred ..-.----.-<-=7-100), 87/4) 80° "|| connecticut Ry & Lighting=i00| $4 | 56° |Preterred e's 100] 76 | 80 
Amer Pub serv 7% pref..--100] 88°"! 93°"|\cone Gas, 6 L&'P Galt) ---100 A ky ‘Praction=---100, 7°.) . 
Amer Public Ut Tit 100) 75 85 8 preferred oie 122% oy I Poe y & So hea at Tr, pf. d 53 -<=-- 
7% prlor preferred .----- 100 89 | 91 || 7% preferred. —---75----100/ 110 | -- Indienspolis Strect Ry Go-:100, a77"| Bt 
comand ae + ae 
Amer cles ¢ E Sabie ao --- 453z| _47_ ||coudbitdated Gas (NY). “See lunder N|Y Cuy |lIudianap Water Co pe----ie ys — 
Se Sp & TUNE ------- 00} 132%| 13274)\Cons Trac of N J—-See Pub Serv! Corp. ” lltnterboro RT vot r cite. 100 29%4| 30 
— mae \'Cons Trac (Pittsb)—See Phila Cio. Internat Ocean Teleg (guar) _ 109 95 100 
« Purchaser also pays accr dend. 4 Price per share. aot cent. ¢t New stock. A Bx-stock dividend. & Last sale. / I 
« Nomina). r Canadian price. s Sale price. w Bx-warrants » Old stock. z Bx-dividend. y»Ex-rights. ¢ Without par value. + ee. 
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PUBLIC UTILITY STOCKS 





[Vox. 120. 





Stocks. 


Ask. | Stocks. Per. 


Ask. Stocks. Par. 





International R 
Internat Tele 
Jacksonville 
Preferred _ 
Jersey Cent Pow & Lt cae 
Preferred______- 00 
Kan City Pr & Lt lat pf ser A(t) 
Kansas City Power Secur._-(t) 
Preferred _ _ _- . (no par) 
Kentucky Securities | Corp _.-100 
Preferred - ..-100 
Kentucky Utilities, pref _ ~_.100 
Kentucky & W Va Pow, com. 25 
Preferred 10 


vtec 


raction,com_. = 


referred 
Key System Transit pref 
rior preferred 

Knoxville Pow & ane pref _ = 
Laclede Gas Light 

|| eee ter 100 
Lake Shore Elec, com 

First referred 

Second preferred 
Laurentide Power 
Lehigh Power Securities _. 
Lehigh Valley Transit, com __50 

Preferred 
Lone Star Gas, new 
Los Angeles G'& E Corp, pf- ye 
Loulsville Railway Co 

Preferred 
Lowell Electric Light__.____- 25 
REE SORE ccacceracwancceee 
Mackay Cos.—See Misc. Cos. 
Manitoba Power Co___(no par) 
Manhattan Elev Ry (N Y)- P00 

Modified guarantee 
Manila Elec Corp 
Marion (O) Water com____(T) 
Market St Ry (Sano Fran)-___ 100 

Preferred 


— 
preferred 
aessachusstte Gas Cos 
Preferred _ au 
Massachusetts Ltg Cos, com - aif) 
6% preferred 
8% preferred 
Metrop Edison J 
Mexican Telep & 
Preferred 


Preferred 

Prior lien stock 100 
Milwaukee Gas Light 7% pf-_-__- 
Milw Elec Ry & Lt 6% pref_100 
Mississippi Pr & Lt 8% pref_(t) 
Mississippi River Power_-___100 

Preferred 1 
Mobile Electric, 
Mohawk Valle 
Monongahela ie aed es Phila 
Monongahela St Ry—See Phila 


Monou-West Peon P8 6% pf_ 25 y 
25 


7% preferred 
Montana Power 
ll a eeeaee 100 
Montreal LH & P 
Montreal Telegraph 
Montreal Tramways. com__100 
Debenture 5% stock_______ 
Montreal Tram & Power. -- 100) 
Mountain States Pow com. “D 
Preferred 100 
Mountain States Tel & Tel__100 





Municipal Gas (Albany) ____100 4 


Narragansett Electric 


50) 
National Light, Heat & Pow. i100 
Preferred 


National Power & Light, Soaath d 180 
ed (no par) a 
100 


Preferr 
Nebraska Power pref 
Nevada-Calif Elec A ahd 

Preferred 100 
Newark Consolidated Gas. - 100) 
New Bedford Gas& Ed Lt Co_ 25) 
New Bedford & Onset Ry___100 
New England Co, com 

al 

peeterred 
New Bug lec posaieses com. 
New England Power _..100 
New England Tel & 
New Haven Gas Light 
New Haven Water 
New Jersey Pow & L pref __ 
New Orleans Pub Serv Com_100 
ferred 100 

Newp N & Hamp Ry,G&E_100 

Preferred 100 


Preferred 
New York Rallways 100 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar____100 
Central Crosstown 7%___100 
mat peed & Tenth Sta__100 
10 

42d St & Grand St Ferry __ 

N ed guar 6% 


1 
Twenty-third St guar____100 
N Y & Richmond Gas 100 
N Y State Rys common____100 
Preferred 10 
N Y Telephone 64% p 
Niagara Falls Power Deere 
Ni ferred new 


~ eo fo 
d 





5 
Lock & Ont yy 170 pf 100 
tame ( 


olk Railway & Light____25 
ass} St Ry_ 100 
North American Co 6% pref_50 


-_——_ 


our Gas 


— 
oooce 
Nosed 


11 
40 


97} % 
98 
21 
88 
81 

















2014) 
92% 


Northern N Y Util, Inc, com_25 
Preferred 100 
North’n Ohio Pow wif & as is__- 
...||North Ohio Tr & L pref 6%-.100 
30 ||\Nor Ontario Lt & Pow com-. pe 
95 


100%) 


enna. 
80 
73 


Preferre 
-||Northern States Pow of Wise.— 
Preferred 100 
Northern Tex Elec Co com_-_100 
Preferred 100 
||Northwest Electric 
----|| Preferred 1 
64|| Northwestern Teleg (guar) -- 50 
28 ||Obto Bell Telep pref 10 
----||Ohlo Cities Gas—See Pure Oil C 0 
88 |\Ohio Fuel Corp 
100 \ Onio Gas & Electric pret 
134 |\Ohio Public Serv pref A- ~ 100 
--=>||Ohto Traction—Common ---ivu 
24) | Preferred 100 
23 ||\Oklahoma Natural Gas 
7 Omaha & Council! Bluffs ____100 
.--|| Preferred 100) 
116 lottawa Light, Heat & Pow- 100r 1 
----|| Preferred 100,r 1 
- --1Ottawsa Traction......-. _100)r 
35 Ottumwa (Ia) Ry & Lt pret_ - 100} , 
..--||Pacific & Atlantic Tel (gu) _._25)4 
zs \Pacific Gas & Electric 100 
First preferred__.....--.100 
3 | |Pacific fight Corporatioa...100| 1 
5 | Preferred a 
|Pacific Telep & Teleg 1 
23 | Preferred 100 
96 ,||Paducah Tr & Light com___100 
47) Preferred _ .100 
29% ‘Peterson & Passaic Gas & El 100 
46 ||Pawtucket Gas preferred- ..100| 
9 \\Peninsular Telep Co oom... IS) 
31 || Preferred 
52 |/Penn Central Light & P pref- " Hd 
23 |\Pennsylv Edison pref-_-. (no Dar)! id 1 
694 |Penn-Ohio Elec Co, pref__ ._100 
66 Pee Ohio Pow & Lt 8% pf- 100, 1 
42 7% preferred 10 00) 
90 IPenayte vania Pow & Lt pref _(t)\@ 1 
115 Pennsyl vania Water & Pow_100 
100 ||People’s G L & C (Chic) -___100} 
----||Phila Co (Pittsburgh)... ..-- 
8% non-cum peaierses .... .20¢ 
oa preferred 
egheny Traction. 
Allogher raction. . » 
Consolidated Trac pref___.50'd 
Duquesne Light Ist pref. _ 100) 
Federal St & Pleasant Val__25/d 
Monongahela Lt & Pr____-50d 
Monongahela St Ry 50d 
Yittshbucgn & B’nam Tr__-- 
Sub Rap Tran St Ry 
United fraction pref 
Philadelphia Electric......-- 25\d 
Preferred 
2 | Philadelphia Rapid Transit __50\d 
Citizens Passenger guar_--_50 
Continen Pass Ry BS oad pd) _50 
Fairm't Pk & Hadding’n- --_50 
Frankf’d & Southwark Pass 50 
Germantown trey fy .--50 
Green & Coates Sts ($15 pd) 50 
Geteneis M & Fcom- oo 
Preferred 
Phil Cy Pass Ry ($22% p)- 60 
Phila Darby ass R 
Phil & Gray’s Fy ($2 
Philadelphia Traction 
ae e Ave Pass ($28 3a) 27280 
3d Sts Ry 50\d 
73th & 15th Sts 
Union Pass ($30 5-6 
Union Traction ($17 
West Phila Pass guar 
Phila & Western Ry com 
Preferred 
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Pittsburgh Utilities 7% pref_.10 , 
Pref vot tr ctfs 

Portland (Me) = Light _...50 4 

Portland (Ore) Ry L & P_.100 
Prior preferred 


ref 
Poste’ Rico Rys Ltd 
Preferr 
Power Securities com 
Second preferred 
||Providence Gas _ ‘ 
Public Serv of Colo ‘pref___ 100 
Public Serv Corp of N J,(no wae) 
Rig ghts Bipeapeesdaeer=<ss 
preferre: 

oo preferred 
Camden & Sub ($5 
Consolidated Trac of N J_1 
Rapid Transit St Ry Co__100 
So Jersev Gas & Elec Trac 100 

Pub Serv El & G 6% pref__100 
Public Serv Elec Pow pref___100 
Public Service Invest pref__100 
Public Service Co of Nor Ill_ isp 
oe preferred _____ athe 
referred 100 
ound Power & Light_100 
preferred 100 
% preferred 
ms ec Power com 
‘ Preferred 1 
| pe Ry, Lt, Heat & Pow_100 
eae Com menace yy -10 
Rap Tran St b Serv 
Reading Traction 
yn | Spey mig 


Elestrie R --$0 
Reading a Lt, cl B pf50 


o 
~ & 


~ 


00 
aid)__25 
100 


; Puget 














i) 
POTS 


SH OOCUWMDMWOIOCOOI 


01 iM 
00 
65 


i% 
J2 


96 654| 


60 


09 
95 


80 
84 
99 
98 
62 

MY 


O2 
92 
01 











103 
7% |Ricamond Sere Light & RR 100 
7214 tochester G & E 5% poet... 188 
7% _ preferred 100 
Ro:h & Syracuse RR com-_._100 
referred 100 
St Jos Ry, Lt & Pow, pref... 100 
\San Joaquin Nett & Power_100 
Preferred A 7 100 
Prior prefe 100 
Savaunah El & Pow deb stk_100 
Scluto Valle 
First pre 
Preferred 0 
Saewints an Water & wows. 100 


33 
98 
45 
109 


33 %)| 10 
...||\Somerset Un & Middlesex Lt 100 
100° "||South Catif Edison, com ----100 
14 7% preferred 100 
42 8% preferred 
2934'S »uthern Canada Power__--- 100 4 
ie °| Preferred 
50 } \So uth & Atlan Tel 
lSo ithern New Eng 
pet Rosters Pr& L 
.||Southern Otilities, com 
----|| Preferred 
19 
104 
97 





—wee 


‘Southwestern Bell Telep pref100) 
Southwestern Pow & L pref_100 
iso itnwesat Missourt RR ___100) 
----|/Suringfd(Mass)St RyCos pref 100! 
120 ‘Spr ogtield (Mo) Ry & L, pref. - 
96 |\Spring Valley Water. ee 00} 
.--.|\Standard Gas & Elec com -.-.(+)|4 
a 7% cum prior preferred... 100) 
83 8% cum preferred 
86 | Standard Pr-& Lt Corp pref (+) d 
----|§ aDurbdan Electric Securs(n0 par) d 
100 ist preferred _ 
63 | 3d preferred a 
103 |\Suburban R T St Ry—See Phila 
90 |\Superior Water, L & P, com_100 
104 referred 1 
Tampa Electric Co 
Tennessee Elec eae com. (f) 
lst preferred (7% 
lst preferred (6%) 
2d preferred 
Terre rFlaute Ind & Hast --- "100 
Prefer 10 
Terre Haute Tr & Lt, 
Third Avenue Ry (N 
--||Tidewater Power 7% prét--100 
8% pref stock 00 
Toledo Bowl Green & Soa, pf- 100 
Toledo-Edison prior poet sarin oe 
Toronto ory ‘; 100 
Tri-City Ry & ht, pref. -_ 100) 
Tri-State ii, Te aS -<~-- + 
Troy (N Y)G 


Preferred 
23d Sheeet thee NY ane 
Twin City Rapid Transit --_- a 
Preferred - 
Union St Ry (NewBed, “Saaee) 100 
Union Trac of Ind,com 100 
First oo 
Secon 
United Elec a New weeeeoae 
United Elec Ry (Providence) 100 
United Electric Secur, pref __100 
United Gas & Elec com_._-(t) 
Preferred 100 
,||Onited Gas & Elof NJ 5% pf_ 100 
é/Tnited Gas Improvement -_-_50)4 
Preferred _.50\4 
nited Tll Co of New Haven 100) 
nited Light & Power com A(t)'4 
Com class B t)| 
Pref class A 
Pref class B t 
} |Onited Kys of St Louis, com_ 100 
Preferred 100 
| uutted Rys& Elec(Balt) ,com.50 
‘United Rys Investment Co__100 
\ Preferred 100 
Onited Utilities 
Preferred _ 100 
Utah Power & Light bret... 100 
Utah Securities Co i 
Titiea Gas & Electric pref “100 
Utilities Power & Light cl A_(.) 
Virginia Ry & Power, com__100 
referr 100 
| Virginian Power Co, com ___100 
Wash Balt & Annapolis 50 
Preferred 50 
|| Washington (D C) Gas 
Wash (DC) Ry & El, com_.190 
Preferred 10 
Washington Water Pow Co_100 
Western Power C 100 
Preferred 
Western Rys & Light, 
Western States Gas & 
Preferred 0 
Western Union Tel a en 
West’house Elec & Mfg—See un 
West Penn Power, pre 
West Penn Railways, pref __100 
West a" Co com (t) 


wick erred 100 
Prieta Utilities, pref __50 
Winn Electric Ry 100 


erred 

Wisconsin Edison, com 

Wisconsin-Minn L&P, See Nor 3 
Wisconsin Pub Ser Corp pf_100 
Wisconsin Telep 7% pref_.. 100 
York (Pa) Railways, com--_-__50/4 

Prefe 50 

You 


(no par) 4 





95 
101% 
130 
115 | 
53% 
47 
25 
107 
13% 
42 


41% 
41% 
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So ter Gas, Bl & Tr—See Public service | 
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108 4) 
97 
38 
93 
96 
43% 
96% 
51% 
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57% 
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J Pure -, also pays accrued dividead. 
8 Sale orice 


« Nominal. anadian price. 


d ?rice per share. not per cent. 
« Ex warrants. vo Old stock 


¢ New stock. 
z Bc-dividend 


& Ec-stock dividend. 
g &x-rights 


k Last sale 
t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘‘Industrial and Miscellaneous Securities” we include all issued which do nut appear under the previous two headings. namely 
*Rallroad (Steam)” and ‘‘Public Utilities.” In the case of stocks, however, we put ‘Textile Manufacturing,” ** Insurance,” **Mining,”’ ‘‘Real Estate 
and Land,” ‘‘Title Guarantee and Safe Deposit Companies’”’ under separate heads. then follow with the rest of the ‘Industrial and Miscellaneous.” 


NOTICE.—AIl bond prices are “‘and interest” except where marked “f” and income and defaulted bonds. 


































































































Bonds. Bid. | Ask. Bonds. Bid. | Ask. | Bonds Bid. | Ask. 
INDUSTRIAL & MISCELLAN|EO’S BONDS (Chicoutim! Pulp 6s 1943___J4J ‘Humble Ol & R5148'32-J&J15| 10034] 101 
Abitibi Pow & Pap 6s 1940.J&J2| 9744) 9914|\Childs Co 6% notes 1929_J&D/} 110 112 \|Einots Steel deb ioe 1940. A&O} 93% 9344 
acme White Lead & Color Wks- Cities Service Ref 7s 1933 _.J&J} 100 102 Independent Brewing 63°55 J&J) 75 ~+-- 

ist 68 July 1925to’28o0p_J&J| ----| ---.|\Clearfleld Bit Coal 4s 1940_J&J) 79 87 |\(ndiana Coke & Gas 68'46.A&O| 9214] 94 
adams Exp coll tr g 48'48.M&s) 85 ---||Clev Un Term—See Steam RRs. (In tlana Steel lst 58 1952.._M&N| 102 102% 
Coll tr g 48 1947-....-J&D I 78 79 ||\Clyde SS lst 58 1931 opt_.F&A| 93 ___.||\{ndianap Abbattoir 74%s___-_-- aes wine 
Advance-Rumely 6sDec’'25M&S} 99'4! 100 ||Col Fuel & Iron sf 531943_F&A| 91 9234 |Ingersoll-Rand ist g 58 Dec 31 
Ajax Rubber s f 83 1936-.J&D) 957s} 96 ||Colorado [ndustrial— 1935 opt Dec 311910  _J&J| 9834) ---- 
Alabaina Cons Coal & L[ron— ~~ - lst g gu 5s ser AX&B'340ptF&Aa 81% 8234'|Inland Steel lst 68 1925 28 A&O! --- main 
lst cous M 5s 1933 ___..M&N 95% 97 Columbia Graphophone Mfg— \\[n:eroat Agricultural Corp— 
Ala steel & Shipbidg—sSee Tenn} CI & |RR. 8% gold notes Aug 1 'o5.F&A| .---| ----|| tst&coll tretg Ss'320p.MaN| 71 83 
AlaskaGold Mines debés’25M&s\f 34 5 New York Tr ctfs of dep_...| ----| --- | Stpd ext to 1942____- MAN, 69%) 73 
Dep 6s 1926 ser B___-_- M&S\f 3% i Guaranty Tr ctfs of dep. = Internat Mercantile Marine— 
Allied Packers deb 63 1939_J&J| 8214) 8234||\Comm’l Credit 63 1934___M&N| 9914) 99!4| ‘st Moll trust 681941-A&0) 90%) 90% 
ist M & coli tr 88 1939 ___J&J 91 92 Computing -Tebulsting Bes Co || [International Paper— 
ayetanm, Co 78 1925....M&N| 102 102%%||_ Sinking fund gold 68 1941_J&J| 103 — -| ist &refsf5s1947SerA_J&J| 884) 88% 
edenture 78 1933-~_-- A&Q} 107 | 10714)\Consol Textile ist 88 1941_J&D) 94 95 || tet & ref 581947SerB...J&J)-- -- pam 
4m Agric Chem Ist 5s 1928 A&O 9954} 100 j Consol Coal aise 19340pt_M&N/|s 944\s 9444 Internat Salt g 58 1951 op_-A&O 81% 83 
ist refaf 74481941. _ F&A} 100 100%||_ 1st & refafg 531950._J&D) 88 88 !4\\Internat Silver 1st 63 1948_J&D} 106 onnes 
American Beet Sugar Co— _ ||;Continental Pap&Bag Mills Cor Debenture 68 1933... .-- J 100}4|  ---- 
Cony sf deb 6. 1935_-.-F&A| --.-| 96 ist & ref 6443 1944SerA F& 88 89 |\Iron Steambt gen 48 1932 A& co-- --- 
Amer Chain deb 68 1933_.-A&0| 9774) 99 |\Corn Prod Ref sf 53 1931-M&N/ 100 .-.||Jefferson & Clearfield Coal & Ir 
Amer Chicle—68 '25°27._A&O 99 101 lst g 53 1934sf_______- M&N| 100%) 101 {[ndiana Co istsf$s1950_J&J} 91 4 
SenSenChic6sJ’nel4 '29 J&D) 88? 90 ||\Cramp(Wm)SonsShip&EngBld Jones & Laughlin St 58'39._M&N| 101 101% 
Amer Cot Oil g 53 1¥31 opt MAN 92\4 93% lst M g 58 1929 opt____- MA 98 100 |Jurcgens (Anton) Un (Margarine) 
American Ice Securities— Crew Levick Co 1st 681931.F&A} 97 97% ks conv 68 1947(flat)_.J&J\f 9034 90% 
American Ice Co—R E Ist & _|\Crown Cork & Seal 63 1942 F&A 75\%| 7534|\Kayser (Julius) & Co— 
gen sf 65 '42 opt ’’13__F&A 103 103 14||Cuba Cane Sug deb 78 1930_J&J 95\% 95%|| Ist Msf 7a 1942....F&A 15) 102%) 103 
Am Mach & Fdy sf 63 1939 A&O 934) 99)4)| Conv deb 88 1930....-.- J&J| 100%] 101 ||Kelly-Springfield Tire Co— 
au Repuenes Corp 68 '37-A&O 96 96'4|\|\Cuba (The) Company— 8% g notes May 15’31M&N 15) 981% 98% 
Amer Rolling Mill 68, 1938 _J&J| 1014) 101%)| Conv sec af 63 1935_...J&J ...| 9814)|Keystone St & Wire 83'41_A&O} 102'4| 104 
Amer Smeit & Ref 5s 1947_A&O 96)4| 97_ || Cuban-American Suger— Kianey (GR) Co 7% 1936.J&D| 1064) 107% 
lst M 66 1947 Series B__.A&O} 105 1057%%|| tat M coll 8s Mar 15’31M4S145| 10714) 108 |/Knight (RR&R)791930-_M&S,; 53% 5 
Amer Sugar Refg 63 1937__J&J| 101/24; 102 |\Cuban Dominican Sugar Co— Krupp (Fried.) Ltd— 
American Sumatra Tobacco— ist liens f 74s 1944-..M&N, 97%] 97%) 7% dollar notesDec15'29J&D +e a See 
74% %sfconv notes 1925J&D) 97 98 ||\Cudahy Pack sf 58 1946_.J&D) 92 93 |\La Belle iroaWke lst 5s'4u.J&O) --.-|k 92% 
american Type Founders— || Sink fund deb g 54%48'37-A&O) 93 93%|| Lat & ret 68 1940______-- J&D} 102%) 103% 
Deb gold 6s 1926_..._. M&N| 101 101°4'De Bardeleben Coal Co Lackawanna Steel 5s ’50._._M&S' 90%| 91 
Deb gold 68 1937....-- M&N| 101 102'4, 1st m 644s 1925-"43____- J&J 7.25% 7%||Lake Super Corp tne 58 '24._Oct Jf 17 18 
Deb gold 6s 1939___-- M&S 101 102% |Deere & Co 7%% notes’*31M&N| 10414) 104%] Ist & coll trgold 581944-J&Dn 45 4634 
amer Writ Paper sf 7-68'39J4J|f 47% 4734 Dery DG) Corp 78 1942..M&S| 77'4| 78 ||Lehigh Coal & Navigation— 
Temp interchange ctf dep___- 495 45% |Denver Union Stock Yards— funding 48g July 11948_J&J 92 ecco 
&nsconda Copper Mining— + _,|_. First g 58.1926-..._.--.J&J| 99%4| 10014) Conss ajo 1034.....J&S| 9744) oo 
iat con 63 1953 SeriesA_.F&A| 100 6 100% | Dewees ( ) Wood Co 5930 MAN 99 - Leh & W-Barre Coal—See Cent) RR o: |NJp 3) 
Jonv deb 78 1938__.--. F&A} 1034 103'4 |Dold (Jac)Pack Ist 63'42-M&N) 85 86%4||Lioby,MeN & Libby 78’31 MAN|s 1024/8 102} 
6% gold bonds 1929 Ser A J.t.! 1103/2 10334 !Domin Coal 58 ‘40 0p '10_._M&N 88 90 |iLiggett & Myersg 78 1944.-A&O} 117% 1177 
Andes Cop Min deb 7s 1943 J&J 100 | 100% |Dominion Glass Co, Ltd— old bonds 53 1951..__F&A) 98%) (99 
anglo-Amer Oil 7448 1925-A&O 100’2 100%! Istsf 6s June 21933...J&D2\r ---- ..--||Little (A E) Co 78 1942..A&O} 97 100 
Antilla Sugar Co— : Domin Iron & steel 58 1929_J&Jir 9214 - .||Lorillard (P) Cog 78 1944-A&O} 114% ties 
ist M 7343 1939 Ser A__J&J|# 9128 92 Consol 5s 1939 ......-. M&S} 65%) 66 Gold bonds 5s 1951.... F&A) 9614) 965 
Armour & Uv of Delaware— — Donner Steel 7e ly+é da 90% 91 Lukens Steel 1st M g 88°40M4&N)| 10! 102 
ist M 534s 1943 Ser A___J&J 92 | 924 |Dunlop Tire & Rubber Co— : Magma Cop conv 78 1932_.J&D| 126%) 127 
armour & Co—Real estate ist — _-,||. Ist m 78 1942 Ser A - _J&D)|s 1027%!s 103 || Mallory SS ist sf 58 1932. _J&J 83 88 
gold 4348 1939 opt_.____J&D 5? 4 8774 \du Pont (K 1) de Nem Powder— Manati Sugar lst 742 '42-A&0| 10014) 100% 
Associated Oll 6% notes’35M&$| 102 | 1024} Goid 4%s June 1 1936_..J&D 91% -||Marland Oll 88 1931 Ser A_A&O! 106 106% 
associated Simmons Hardw Cos _ |ldu Pont (E 1) de Nemours & Co With warrant attached_...__.| 130 135 
34% % gold notes 1933____J&J ----'s 83 || Gold 7144s May 11931 _M&N| 10714) 108 | Sf g 74s 1931 Series B_F&A| 125% leat 
Atl Fruit & SS deb 7s '34.J&D ~=-=| ---|Eastern Cuba Sug 7448'37.M&S| 104 104% Without warrants attached| 104%! 105% 
Certificates of deposit ____---| f 18 25 Eastern Steel 53 1931 .-F&A 82 85 | Maxwell Motor sf 731934-M&S/} 100%4| 112 
Ctfs of deposit stamped ___|/ ee 3934 |Elk Horn Coal 68 1925....J&D} 100 100% |MeMvler Interstate 73 '43 J&D 97 100 
ati Gulf & W Ladies SS Lines— , an Empire Refg ist 63 1927_.-F&A) 107 108 | Mid-Continent Petrol Corp— 
Coll tr g 58 Jan 11959_.-J&J| 65°6) 69 || Fairmont Coal 5s 1931 -_-. J&J| 9714 98%) Istsf 64s 1940_._....Mé ---| 97% 
Atlantic Refin deb 581937..J&J) 93/4) 98!4|Farmers Mfg Co 73 1943.-M&S/ 97 99 ||Miivale Steel & Orduauce— 
Atlas Port Cem list 68'25_M&S;_ ---- ----|Federal Sug Ref 63.1933. _M&N 97% 98 Conv sf 58 1936___._.__.-_M** 89% 90 
Baldwin LocomotiveWorks— | ; _ ||Federated Metals sf 7s'39-J&D) 103'4 10414 Miller (I) & Sons 73---__. 1934, 99 | 101 
lst sf 53 1940 opt aft '15 M&N 10214) 103 ||\fisk Rubb Co Ist 88 1941-M&$/ 1104 110%8 Monon Coal—See Chic Ind & L/Ry p 32 
Baragua Sug (Comp Azucarera .__||Framerican Ind & Dev Corp— Morris & Co Ista f4%s'39.J&J) 904 81 
Baraqua) 7348 1937..J&J15 101 | 10314) Deb 7igs 1942--- ---_ &. 944% 95 7%% gold notes 1930 _M&S| 102 102%4 
Barasdall Corp 83 1931 A-J&J 104)4) 105 | Francisco Sug 74s 1942.M&N15| 105 10534 Mtge Bond Co 4s Ser 2°66 A&O 77% . 
Beech Creek C & C 58'44_.J&D v4 ¥6  '|Gair (Robert) Co Ist 78 °37 J&J\s 101 810114 5s Series 3 1932____.. _J&T 96% 96% 
— deny “pod 63 +e nadia 83 8414) jtalena-Signal Ot] deb el A&O) 105 1054 Murray Body Ist 6%s 1934 J&D + 93'4 
ethiehem Steel Corporation— General Amer Tank Car Corp— Nat Acme 744s 1931_.._.-J&D| 92% 93 
Cons 8 f 5448 1953 Ser BLF&A 88 88%|| Wauiptr74%s 231 8erGG.A&| 10234 103'4 Nat Cond & Cable 63°27 A&O|S ---- « 
Son mn 63 Aug 1948_._.- F&A 9574) 96 || Equip 54s 1925-.----- M&N|D 5% _.. «‘Yertificates of deposit...... |f ----  -- . 
Cons M 63 1948 Ser A__. F&A, 9974) 96 Equip 54s 1926 & 1927_M&N| 100 101 \Nat Enam & Stpg 53 1929 JAD) 98_ . 
Beth St ist ex g 53’26gu_J&J| 10094) 101+ || Equip 5143 1928-1934._M&N| 100 101% |Nat Leath 8% notes '25 MENI15| 101%| 101% 
Beth 3t pur m 6s Ang yo. 11 113 || sen Asphalt conv 88 1930.J40 ...|8 10544 |Nat Starch deb 5e 1930 gu_J& 994) 99% 
Beth St lst 1 & ref 58’°42_M4&N 956 95°41 Convesf 63 1939_------- A&O} 101% National Tube 1st 58’52._.M&N| 101)4| 102 
Purch money 58 1936..J&J| 92 92'%|\|\Gen’l Baking 1st 68 1936..J&1)} 105 105% |Natomas Co gen 68 1935.-J&J| _ 60 68% 
Beth Steel eg tr 73 1935_A&O| 104 104'4\General Cigar 63 1925-..-J&D} 10034) 101) |New Eng Nav—SeeN YNH &| H RR 
Penn Mary Steel 5s 1937_J&J 98 99 | Serial 6s 1935..._..-----: J&D) 101%) 10234 |New Eng Oll-&Ref ist 88’°31M4&S; 99 101 
Borden Mills, Inc— : ||Gen'l Elec 3148 1942 opt._F&A 844% _._.|IN J Zine ist 48 1926.....-A&O 99 ae 
First mtge 8 f 63 1934__F&A| 9814| 98%) Debg 5s '52tax-ex NY-M&S| 101)4| 102 ||New Niquero Sugar 7s, 1932 J&J 103 105 
Boston Term Co—3}4s'47_ F&A) 56 88 ||General Petroleum Corp— New River Co Ist 58 1934.J&J| 88 90 
Brier Hill Steel 54s, 1942._-A&0 98/4) 99 7% af g notes Feb15’31F&A12) 10614| 10614 |Newport Co 7s 1932_----- M&S} 94 96 
Brunswick-Baike-Collender Co 6% g notes Apr 15°28. A&O15) 10054) 100%4\|N YAirBrakelst6s'28 conv M&AN| 104 104% 
6% serial notes 1926-29.J&J| 100 10144} Conv 6% notes 1927._M&S15 ie _...||N ¥ Dock Co—t1st g 58 '51.FK&A 78 ~~ 
Buffalo&Susq [ron 5s 1932 J&D 91% _---| Jen Refractories 62 1952..F&A| 10014) 101% |N ¥ & Hob F’y 58 May '46J&D 90 erate 
Deb g 5sJan’26opt"l0-M&&| _----|  ----||German Gen Elec 7s '45_J&J15 “ls 93% | Hoboken Ferry 58 1946_M&N| 85 8 
Bush Term Ist 48 1952_...A&0 56 --.-|\Goodrich (BF) Ist 64s 1947_J&J 10214| 102%|| NY&N J Ferry—5s'46_J&J 86 = eon 
Cons g 5s Jan 1955_.---- J&J 86% 86 7%||\Goodyear T & Rub 83'°41_M&N| 119%] 120 |/N Y¥ Shipbldg lst 5s Nov 1 1946 79 80% 
Bush Terminal Buildings Co— Deb sf 88 May 1931...-F&A| 10814] 10934|New York Steam 63 1947-_M&N} 98%) 98% 
ist st gold geet 531960-A&O| 9414] 95%4|\Granby Con Min Smelt & Pow— Norwalk Steel 444s 1929_..J&J) 31 33 
By-Products Coke Corp— lst conv 631928SerA-.M&N| 934) 9914 |\NovascotiaS & C 581959 J&J) 71 74 
Ist&ref 3 f 83 '36 Ser A_LM&N -- — Dtampee . «<0 -csece=: 934% 96 ||\O’ Gara Coal 58'55 op aft’08M&S 68 71 
Calif Petrol 6%s 1933 -..-A&O|} 102%) 10274)| Conv deb 88 1925__-_-- MAN 93 9414 Ogilvie Flour Mills 63 °32..J&D)7 104 ixacale 
Camaguey Sugar 7s '42-A&015 93 9314||\Grav & Davis conv 78 °32_F&A 95 954) eee r 104 woos 
Canada Cem’t Ist 6s’290pA&O|r ----| 103 ||Gulf Oil of Pa deb 53 1937-J&D) 987%) 99%) Gertes OC .......-- —_ r 104 ~ === 
Canada SS Lines 78 1942-M&N/ 9534) 99)4|Hanna (M A) Co— Old Ben Coal Ist 63 1944-F&A| 9734) 98 
Deb 5s Aug 15 1943_-F&A15)" ¢5 79 Deb «6s 1084_.....--- F&A] 98 99 |\Oswego Falls Corp 88 1942. F&A ious ane 
Canadian Car & Fdy Co, Ltd— Havana Tobacco 531922_.-J&D\f 40 60 |lOtis Steel s f 88 1941_____- F&A 99%| 100 
ist s f gold 6s 1939----_- &D\r 102%) = _._-.||Hearst Publications, Inc— ist sf 7448 1947 Ser B__F&A) 9344) 94 
Canadian Cons Rubber, Ltd— ) lst M&col tr 643’26-°36 M&N ....| 100 ||Pactfic Coast Co—G 58°46.J&D) 834 89% 
Gold 63 1946 opt 1911._-.A&O|” 98!4| 100 ||Hershey Chocolate 63 1942MA&N/ 10374; 104 ||Pac Fruit Express Eq—See So,uth Pac|Corp 35 
Canadian Cottons 53 1940_J&J2)7" 90'2) ____||Hoboken Land & Impt Co— /Pan-Amer Petrol & Transp Co 
Canad Gen Elec 6s 1942_.-A&O; 107% _...|| 1st M g 5s Nov 1930..-_-M&N|_ 80 be Gi | 1st Hen equip 78 1930_. F&A) 10514! 105% 
Central Foundry 6s 1931_.F&A) 924 96 ||Hock Val Prod 58 1961 opt_JA&T/f 29 32 Sf6s 1934 temp ctfs..M&N| 1084} 109 
Cent Hud St’b’t 5s Apr’33 A&O -- ___.||Hoe(R)& Co 1st 64s A’34 AKO) 10114, 101 4'\Park Lexington— 

Central Leather 5s 1925_.-A&O} 10044) 10014)\Holland-Amer Line 63 '47 M&N f 8414) 85 i 1st leasehold s f 64s '53_J&J 95 96 
int Let G8 1946......c2s25 J&I 9634 97 {Hotingstend (The R M)Co— Park & Tilford sf 63 1936.J&D) 96 97 
Central Steel—I1st 8s 1941 M&N,) 112); 113 OO Oe SUED cance cevees F&A 98 101 | Penelec Coal 64s 1944 ___. F&A 99 — 

Charcoal [ron of Amer 8s 1931 - - anes ----||Holly Sugar 7s 1937--.---- J&J 99%%| 100 _ |\Penick & Ford 6s '43 ...J&D;} 101 103 
Chic Jct coll tr ref g48'40-A&O| 8414 ----| Hood Rubber 78 1936 ---.- J&D| 102%! 1027%%|'Penmans Ltd—1st5s’260pM&N\r 97 dno 

Coll trust ref 531940..__.A&0O, 97 | 98 | Hudson Navg 631938 0pt_F&A\f 35 | 40 jpeaaeyse C&C Ist 5s’°320p J&J aemm 
Chic Un Sta—See SteamRR bds! ‘Penn Mary Steel—SeeBethSteel 


b Basis. 


{This price includes accrued Interest. 


k Last sale. n Nominal. 


¢ Canadian orice 


s Sale price. 
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INDUSTRIAL 


NOTICE.—AIll bond pricesjare “and interest” except where marked 


AND MISCELLANEOUS BONDS AND STOCKS 


tf” and income and defaulted bonds. 








Bonds. 
Pennsylvania Steel— 
Pa& Md Steel con g63'25 M&S 
Span-Amer [ron 68 1927_J&J| 
Phila & Read C & I 58 1973 _JJ& 
ay Petroleum Co— 

g 7%4s'31(with war)A&O 
Without warrants ___ 
Pierce-Arr Mot Car 85 '43_M4&= 
Pierce Oil 8s Deci5'31__J&D1 
Pillsbury Flour Mills Co— 
ist M Ge 1043........ A 
Pittsb Brewing 68 Feb 4'49_JA&J 
Pitts Coal deb 5s July '31_M4S 
Pittsburgh-Westmoreland Coa! 

lst 8 58 1947 op _M&N 
Pleasant 
Pocahontas Consol Collleries— 


lst gold 58 1957 0p __.._J&4J 
Port Arthur Canal & Dock— 
ist 6s 1953 ser A______- FAA 


Poste Rican-Amer Tobacco Col 
7 6 bds May 15'31_M&N1 }| 
Powal Riv Co 68 ‘26-27 J&'| 
Power Corp of N Y 6%s '42_105)! 
lst M sf 63 1942 BL. _M&N| 
Steel Car 5s 1933. Ik) 
Producers & Refiners Corp— | 
8s 1931 (with warrants) J&!'| 
Without warrants attached 
Punta Alegre Sug sf 78 '37_J&45| 
Pure Oil Co 6% % notes ’'’33.J&D 
on Arms 6s 1937 MAN 
Republic Ir & Steel 5s '40 A&O 
ef & gen 5448 '53 Ser A_J&! 
Penna Steel Corp— 
lst s f 78 1955_- F&A 
Riordon Pulp & Paper, Ltd— 
lst 68 June 30 1942__J&D30 
Robbins & Myers 7s 1942_.J&D 
Roch & Pitts C&I 58 1946_M4AN 
lst sf _- 1932 om. _Fa&4 
Rocky Mtn Fuel 5s 1943 ~ 
ers-Brown Iron 5s’26-40J «J 


m & ref 7s 1942_____ M&S 
at Joseph Stk Yds 444s'30 J&' 
St Lawrence Pulp & Lumber.- 
lst M 6s 1925___._._..__.P&A 
lst m 6s 1926-1929____-_ F&A 
lst m 48 1930-1933. _ _FAA 


St'Regis Paper 614s 1925-1929 
eas 1930-1934_ — 
8t Louls Brew Ass. 6+ i930 J&s 
St L Nat Stock Yds 4s '30_J&J 
8t L Rocky Mt &P5s’55 stpJ&J 
Baks & Co sf 7s 1942.___M&S 
Securities Co NY 4% cons M&S 
Ben Sen Chiclet—See Amer Chic 
Sharon Steel Hoop 83 1941_M&S 
oes wah pail 7% notes 31 A&O} 
Sheffield Farms Co— 
lst & ref 644s 1942_ -_A&o 
@hults Bread Ist 6s 1940.M4&S 
Siemans & Haleke— 
+ 3-year sec s f 7s 1928 
FP’ 10-year sec s f 7s 1935 S&S! 
Sinclair Cons Oil Corp— 
» lst 1 coll 7s ser A 1937 _ M&S15) 
# 1:t lien coll 6 '4s’38Ser B J&D) 
* Ist 1 63 1927c_with warr J&D 
Sinclair Crude Oil Purch’g Co— 
54%% notes Apr 15’25 A&O15 
6% notes Ser A 1928 O15 
Ga Fob 15 1924 ss. rh FA AIS! 








S&S) 


| 


b Basis. / J This pricce in judes a accrued interest. 


al Coal 53 1928_J&J! 

















[ Vox. 120. 























Bid. Ask. Bonds. Bid. | Ask. Bonds. | Bid. Ask 
| siaclair Pipe Line: sf5s’42A&O 84% 84 “4 Utah-Idaho Sugar Co— 
100% 101 ‘izer Steel lst 78, 1937...M&N/f __ - ne ist M serial 78 *1927- 30_ J&J) 101%} 101% 
101% | skelly Oll 67472 notes '27..A&O 115% 116 Vacuum Oil Co 7% 1936 - -A&O|} 106%) 107% 
100% 100% loss Sheff! Steel & fron Vandalia Coal ist 63°30 op_J&J| wile i Sea 
|| 4%at gold notes 1929.__F&A| 101%, 101% Van Slyke & Horton 78_...1938| 102 103 
107 -| Solvay & Cie 6s 1934____- ~ A&O 109% 101 Vertientes Sug ist 7s, 1942_J&0 92 93 
103 ._.||South Porto Rico Sug 73° 40J&D) 102 102% Victor-Amer Fuel ist 63°40 F&A o=-s ot a 
9414 95 |\Standard Millistg 5s’30_M&N 9934 100 | Victor Fuel Istsfg 5s 1953_J&J 53 | 0 
103'4 103%||Standard Ot! (Cal)— Virginia-Carolina Chemical— | 
} 5% serial notes 1925....F&A| 10014 100% istsf7s1947SerA ...J&D/f 82%) 82% 
101 101%} serial notes 1926_._._..F&A) 10' 101% Certificates of deposit __-_-- f oe 80 
90 9054 84 serial notes 1927...2F&A| 101 | 101%4 Gertif of deposit stamped_.|f 74 80 
98 Ol 88 serial notes 1928...2F&A| 10054 101%4|| 8 f conv 7349 1937 Ser A-J4&d 
| 54 serial notes 1920....F&A| 100!4| 101|| ~ With & @ithout warr att ‘dif 47%) 48 
92 94 | 5% serial notes 1930_.._.F&A) 100% 101 Certif of dep without warr’t|f 47 | 48 
9714 __..|| §&% sertal notes 1931_..-F&A| 00% 100% Ctf dep with warrants.._|/ 42. | 47 
| §& serial notes 1932....F&A| 100%4| 100%4|\Va Ir Goal & Coke 5349 M&S| 927%! 93 
93% 9414) 54% serial notes 1933.._-F&A) 100 10054 Ward Baking 6s 1937...J&Di5, 10134) 102% 
i} standard Ol! of New York— Warner Sugar Ref 7s 1941 _J&O 95 | 95 ey 
99% 100 g deb May 1 33 - -M&N| 1075 107 %|| Warner Sug Corp Ist 7. '39 J&J 83 34) 8434 
Stand Steel Wks fet 6a°28-44J| 9954| “ll Wayne Gosl 001987... M&S| 33 | 37 
106 .--|\Standard Textile Products—— '|WebsterC&C istg 5s°420p M4", 42 94 
+s onck SP OS Ol8 TOG8.. .ccce< M&S} 95 | 97 | wot Mills 643 1933__.J&D) 102 | 102% 
101%| 103 ||\Steei Co of Can 63 1940___J&J)r 10314 open t Ky Coal 7s 1944_ --M&N) 100 | 101% 
9614 9814||Steel & Tube Co of Amer— | West Va Coal & Coke— 
94% 94%) Genmaf7s1951SerC..J&J 106%) 106% "Ss £ |) See J&J) 95%) 96 
||Sugar Estates of Orlente— || Western Elec deb Se 1944.A&O) 98%) 98% 
112 | 114 || Ista? 791942 . ....M&$| 96% 97%) Westinghouse Elec & Mfg— | 
110% 110%)\Sun Ol deb sf 5i%s 1939_M&S. 9614 96% 7% gold bonds 1931_...M&N| 10814) 108% 
104'4| 105 ||Supertor Oil Ist 78 1929-F&A15| 98 | 99 || Whitaker-Glessner Co 5s 41A&0) Se | <esc 
99%| 100 |\Swift & Co istafa 59°44..J&J) 98 | 99 ist efg 631941... _ _A&O| 102 | a 
89 90 5% sf g notes Oct 15'32_ A&O| 95%; 95%) Wickw Spencer Steel 78’35 J&J; 84 | 84% 
95\4 95%)||Taylor-Wharton [ & 8— | | Certificates of deposit --.---- | 8434 85 
92 92\4|| ist 63 1942. -_M&S| 90 | 93 || Willys-Overl. ist 6 %3'33.M&S| 108 %| 108% 
ist & ret 74431946 Ser A_J&J| 89 | 91 |\Wilson & Co Ist 63 1041..-AkO| 9314) 9354 
88 |iTenn Coal I & RR 53 1951_J&J| 101%, 102 || Convsfg 631928... J&D f 67 | 69 
Ala Steel&Shipbidg 63°30 J&3) 101 | —— Certificates of deposit_-_--_- 64 | 
es __.||Tena Cop Co cany 43°25 M&M) 101 | 103 Convsfg 7481931. F&A) 64% 65% 
60% 744||Thyssen (Aug) Iron & Steel Wks 1] Certificates of deposit ---- 51 a5 
90% ---||_ 5-year 8 f 7s 1930._._._J&J ae 9814) Winchester Repeating Arms— | 
9314) .--|| Tidal Osage Ou » f 75 '31- F&A! 103%) 104 || 1st gold 7%s 1041... -AkO 101%) 102 
Ss _..|| Tide Water Oil 64s '31_F&A15) 103 | 1034)| Woodward Iron 5s 1952_..-J&J 83% 85 
...||Traylor Eng & Mfg 88 1936__ AR prin. Youngst Sh & Tube 631943 J&J| 97% 97% 
83% 83 4||Tubize Artificial Silk 8s '43_J&J| 104 | 107 
95 | _.||Union Bag & Paper 68 °42 M&N 94% 996 EXCHANGE Sears. 
Union Oil Co of California— | | Last Sale| $ 3 
f 30 40 First lien sf 53 1931o0pt._J&J' 100 | 101 | N Y Stock Exch --.1, 100$110. 000 or oe 
; 40 63s Mav 11942Ser A _ F&A! 102%! 103 | N Y Con Stk Ex. 425 500 ates a 
f 30 | 40 S fg 5s Feb 1 1935_.__.A&O ...-| 96 ||N Y Produce Ex_1,800 1,100; 1,000) 1,200 
100 102 ||\Union Steel Co ist 58’52guJ&0) 106 | _||N Y Cotton Ex_. 450 33,500) 28,500 ees 
98 | 100 ||Unton Tank Car Ry 78°30 F&A 104 | 10434||NY Cof & Sug Ex 323 8.400) ---- ae 
ePars _..\|United Drug 63 '44 temp A&O15| 10074) 101 ||N ¥ Curb Market 559 10,000| 9,000) 10,500 
y2 - _|United Lead deb $3 iv44.- 1&d| diol Fgenan -|| Baltimore Stk Ex 87 2.000) ..-. viet 
77% _78%||United Oll Producers oes | a1 | Boston Stock Ex. 140 7,000) 6,500) 7,500 
107 107% lst 88 July 25 rE ase s 29 Is ‘Chic Bd of Tr’de_ 1.592 8,100 oe jae 
54 7 ||\Unitted Steamship 6s ’ 94%) ¥g||Chicago Stk Exch 250 5.500 coos! § 400 
le— United Stores Realty K. 173 ne 102 | 108° | Sinalenetl Stk Ex 35 5,000 eases ee 
eee 106 34| iO S Env Ist 5s 1924- 1934. JI&D — a _||Gieveland Stk Er 36 3,000 Jes kes 
103% 104 ||\0S Finishing con g 5s '29.-J&J) 98 | \4||Detroit Stk Exch. 50 4,000 eae oe 
'0 8 Rubber 74% notes’30F&A;) 10614) 10744 Los Ang Stk Ex 399 4.500; 4,500) 4,900 
106% : || lst & ref 5s 1947 Ser A__JA&J 854) 9% mee, leStkEx 29 1,200 neue ee 
97'4 _..||0 8 Smelt Refg & Mining— | ||Minn ChofCom 587 3,300) -...| -.-- 
Conv 6% notes 1926 ___F&A!} 101% 101%! Montreal Stk Ex 71 18.000; -.-~- ee 
99 United States Steel Corp— "|New Orl Cot Ex 500 9.000' 8,700) 10,000 
95%) Coltref5sApr’Slop’1l Var 107 108 %4'|New Orl Stk Ex. 70 700) 690 890 
Col trsf 53 Apr’51 not op Var| 107 108% |Phila Stk Exch 206 2.800! -_..| 2,600 
945% 94% Colat 2d 53 Apr’ 630p'13MA&AN| 195 105% | Pitts Stock Exch. 115 1.9 0) 1,759} 2,000 
90 90 4||Oniver’l Winding Co 7s '37_J&J| 100 .----||\St Louls Exch__-. 50 1,900 soul ete 
117'4 117%||Otah Fuel—See Denv & RioGr, p. 32. (SanFr)Stk&BdEx 62 30,000) -.- am 
\Wash'ton Stk Ex. 40 ('509| 500) 750 
100%! 100% 
9914 99%! | 
_101 101 ll { 














} 


Stocks. Par, Bid. | 








& Last sale. 


n Nominal. 








r Canadian price. 


‘ Sale price 



























INDUSTRIAL AND MISCELLANEOUS STOCKS 








Ask. Stocks Par Bid. Ask. Stocks Par| Bid. Ask. Stocks. Par| Bid Ask. 
TEXTILE MFG. | Per share. Per \share. Per |share. 
STOCKS. | Dartmouth Mfg Luther Mfg (F R)__l; 115 130 Pone nat 1 Me (Proy)-l| 100 a 
North. Mills. Par Per \share. Corp (N B)__.109, 159 : Lyman Mills (M)__l; 149 ots Preferre ee 95 1035 
Arcadia M___- 43 45 || Preferred 100 85 8) Manomet M (N B)-_l 15 59 P to nska MC (N te l meet ae 
Acushnet Mill (NB) / 95 | Z \Davis Mls (FR) 1) 103 108 Mass Cott M lls_109, 132 136 Quissett Mills (NB)/; 177%) 182% 
Am Linen (Fall R) l 50 | 55 Davol Mills (F R)__1 ip: 70 Mechanics’ M (FR) l 6) . Preferre S --100, 100 — 
American Mfg__100 90 | 93 Draper Corp___.109 170 175 Merch Mfg (FR)_--l; 112% 117% Rich Borden Mfg 
y* Preferred __ _ _.100 78 | 82 Dwight Mtg (Mass) _| - 15 Merrimack Mfg _--_- Co (F R). ---100) 105 — 
Amoskeag Mfg (vole | || Edwards Mfg (Me)_/ 83 99 (Mass) ...109 a a Sagamore mfg 
untary assn)_-(7)} 71 | 72 |\EsmondM (RI), pfl 98 a Preferred _____109 79 $3 (F R)- ..-109| 260 fevu 
Preferred _ (+)) 73 | 76 =|\|\Essex Cot M p’__109 2 97 | Middlesex Co (M)_- . essa ar non Fills Mfg 
Androscog M (Me)_l| 125 | 130 Everett M (Mass)__l| 90 | 109 Mt V-Wood Mills »(N H)_- 109 cou we 
Appleton Co (Mi iss) / _..-| 638 ||Fairh Mills com_100 = 417% (Balt) vtr_...100) d..-- 14% me. yanet M (FR)_/ i. Ze 3 
Arkwright M (FR) -/) ---| 25 ||_ Preferred _.__ 100) o-=| 96 Preferred v t r_109 ..-| 65% |Sharp Mfg (N B)-_-l 15 50 
Arlington M (Mass)! 98 ...||Farr Alpaca (Mass) /| 17: 175 Narragansett Mills Preferred _- 109 63 67 
Barnard Mfg (FR)_/) wie 75 |\Flint Mills (F R)__l| 120 127 fae. — 95 Shawmut Cot Mills 
Bates Mfg (Me)_100; 230 | 245 =||Franklin Co (Me)__l| 2 ._.||Nashawena M___109) 139 132 (F R) com_.__109!) 150 ee 
Beacon Mfg (NB)_l| 125 ....|}Gosnold M (N B)__l _..| 100 Nashua M (N H) 109 70 75 Preferred - -109 95 ene 
Preferred i ass et 100} 98%, 100 \|_ Preferred ‘ 89 | cine Preferred ___._109 95 109 Shove Mill (FR)_109 ee 70 
erkshire Cot Mfg. 3 ||\Granite M lls (FR) _I 70 ._.||Nat Fabric & Fin_199; 108 110 Skenandoah Cotton | 
‘Adams, Mass_100} 151 ‘ 118, Falls Mfg (N H) ! aoe 28 || Preferred - _100) 109 101 Co (Utica)___.100 — 20 
el-Hartf Carp’t_t|d 114 117 | |Grinnell Mfg (N B)_/ ---| 125 ||Naumkeag (Mass) _-| Soule Mill (N B)-100 192 a 
pee Preferred _ -100) 103 105 ||Hamilt Mfg (Mass) / 50 | 54 || Steam Cot Co_109) 198 202 Stafford M (F R)__/| ea 70 
Booth Mfg (N B)__I| 14744) ..-||Hamilt W (Mass)__!| 81 | 85 Neild Mills (N B)__/| 220 .--| Stevens Mfg (F R)-l| 107% wees 
betPreferred____.100) 110 ...||Harmony Mills pf__/| 100 193 ||New Bedf’d Cot M_l) 105 ...||\Taber Mills (N B)_ 1 wenn) See 
Boot Mills (Mass) -| _...| 112 ||Hathaway Mfg(NB)! me ie Preferred__._.100 98 __.| Thorndike (Mass) _- was sees 
Border C Mfg (FR) 1) 97 ....||Hill Mfg Co (Me)__/| 108 | 112 ||New Eag Sou M- | 10% ._-|/Tremont & Suffolk 
Boston Mfg pref_100) 95 100 ||\Holmes Mfg (NB) f e-=| 800 \ Preferred___..100} 45 | 55 M (Mass)...-100, 71 75 
Bos Duck (Mass) __c 90 ‘ || Preferred __ 10 100 | _...||Newmarket Mfg _- | | | Troy Cot'’n & Wool'n 
Bourne Mills (FR)-_/ scunk Dee (He yme Bleach xD 2 ---| Co(N H)_....100! 140 | eae Mfg (F R)_...500; 200 piieciiee 
Bristol Mfg (NB)--!/ -_._| 200 Preferred_._..100) 30 ___||Nonquitt Sp (NB) - i 75 80 |\Union Cot Mf (FR) 1) 125 ease 
Butler Mill (N B)__l} 135 ae | Bre h Milis___109 25 29° ||Osbora Mills (FR) _1| 72% 89 Utica Knit Co- -- i 78 80 
Cabot Mfg-_-____100 nas inte Preferred _____100 65 68 ||Pac Mills (Mass) 100 dean 81 Preferred __ _.__100 aan 92 
Chace Mills (F R) i 50 55 «||Kilbura M YY B)_.2] 155 165 Parker Mills (FR) -- red 25 Utica Steam & Moh 
Charlton Mills- — 135 140 ‘|| King Any: b,- (PR)! 140 145 | Proferred _....... ---} 60 || Val Cot Mfg_...l) 118 123 
Chicopee Mfg (pf 4 “— ._...|jLancas’r M (Mass) _l| 107 ___||Pemaquid M 20 22 | 25 War mqaneng — 
City Mfg gt NB) Ux 135 138 Preferred __ __ 95 110 ||Peopereil Mfg (Me) i) 130 i 2 eee 0 . 95 
Contin’!l M (Me) 100) 130 140 Laurel Lake com__- oe ia 25 ||Pierce Mfg (N B)--/) <csoul See Waussasis M(N B) l 97 
CornellfMills (FR)-/| 115 130 || Preferred 50 60 ||Pilgrim M new___-- | 137 ie 
Lawrence Mfg (M)-i| 62 65 'Pocasset Mfg (FR)-i|  ----| 55 
Lincoln Mfg (FR)__l) 104 ae, | 
Lockwood Co (Me)_!l| 103 108 | 
| 
|| 
| | | | | 
fe 6 Assessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. / Par value $100. ™m Ist install. paid, 


» Nominal. gir Canadian price. 


sjSalejprice. t New stock. 


z Ex-div. 


yjEx-rights. 





2JEx-stock div. 


tjWithout par value. 
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| | 
Stocks. Par| Bid Ask | Stocks. Par| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
Per |share Indianapolis— Per |share. Per |share. Per |share. 
Weetamoe M ve) 4 caonk ae llotaie Fire... .. 10\d 11 .---||Cerro de Pasco__._t; 53%) 53%||TITLE GUARANTEE & 
Whitman M (NB 137 140 Chili Copper - ---- 25| 36%! 37 ||SAFE DEPOSIT ST|OCK 
Winnsboro M pf.100| 101 102 Eoeiewee. Per icent. Chino Copper_-.-_-_- 5 5 23% 
York Mfg (Me)-100; 104 | 107 ||Liberty.........- 50} 200 _.--||Consol Copper..--1 3% 3%4||American Surety.50) d112 123 
| | Con Min & .-100\r 64% 64% Boss & M Guar. in 245 250 
Southern Mills. || Minneapolis. Per |\share. |\Cop Range Con_100) 29%! 30 picago 7. T & Tr.1 351 —_— 
'|Nor’west F & M_100) 185 190 ||Crown Reserve...-1|r _...| le. Citys Alb, NY} 100 170 175 
Abbeville C M (8C)i} 110 115 | Davis-Daly Cop_-_-1 ofan Title 
Amer Santas (2° 250 265 || Newark. Stamped -_-__-_---- 60c.| 65c. pahingion) « -..5d 7% 8% 
Anderson C (8C)i| 95 98 ||American_......-- 5| 22% 23 ||DeBeers Con M_-_-- 22% 23% rideinn & d) 50/d -.../s 89 
Aragon Mills___.__- | 140 oe -||Firemen’s ie ea 50| 225 230 ||Dome Mines__-_---- t 15% 15% ||Kentucky Title wy 
y earl + RMA Sa 250 | 255 ||Prudential Life._.50| 450 ----||East Butte-.-.--- 10 5 Preferred - - - - - 100} 90 ase0 
Augus ac (G ®t net wa f veges) i & Sen. 100; 21 23 %||Lawyers’ M Co__100| 208 218 
Belton Malis (SC i 78 80 || New Haven. | | ~~ |\_ Preferred... _- 1 60 2 ||Louisville Fay -100} 190 asc3 
bee, 94 96 ||Security Ins__-__- a wees meee | First National Maryland Cas Co_25|/d _...| 85% 
Bibb Pt ce-Kes 100 210 220 | Cop ($3.75 pd)-_5 25c. 30c.||Mo' e Bond. 1 125 135 

syarercen os eas 100; 104 107 |. New Orleans. Per \share. ||Fran Pin ert ti 25\b 1 1%||Nat Surety Co -= Oe 210 215 
eae 100; 115 118 |\Lafayette.......- 50; 240 Races Goldfield Consol New Amsterda 
Brookside Mills_100| 145 aoe al | REET 10\s_ 4c./s_—s 7c.||__ Casualty Galt) 10 d 44 444% 
Chad wick-Hoskins25| 15 18 || New York. Per |sharc. ||\Granby Cons M 8 N $y pits 190 332 337 
Chesnee M--_-____- | 140 | 150 ||Amer Alliance__.100} 292 298 & Power..... 100 19% 20 ||R ET Ins(Wash)100| 135 150 
Clifton Mfg (8S C)100|} 138 142 | Bankers & Ship.100| 185 ie Granite-Bi- Metalic Tit Ins & Gu(SanFr)| 200 ame 

Jolumbus Mfg (Ga) 130 135 |\City of N Y____- 100} 250 260 (St Louis) __--- 10 12c. 18c.||Title Gu Tr(StL) 1° 38 
Converse (D E)- 119 123 Ite JYommonwealth “100 300 ....||Greene-Cananea_100} 18 19 ||US Casualty 260 — 
Dallas Mfg (Ala). 100) 150 155 /||Continental_-_-_--_- 25\d 113 114 Hancock Cons__--_20 1 +8 1 4 USFidel&Gu(aid). 30 195 196 
Darl’g’n + (Ss OZ 87 91 ||Fidelity-Phenix_..25\d 151 152 ||Hollinger Mines___5ir 14.3 14.40||U S Title Guar__100) 235 245 

Drayton Mills- _- 00 108 | coccll | Globe & Rutgers.100) 1400 1500 ||Homestake Min-.100 44 45 
Dunean _______- 00} 107 110 |/Great American.100| 288 293 ||Howe Sound Co__-lis 3%|s 3%||INDUSTRIALAND 
Eagle & ies | Hanover _____--. 50\d 165 180 —— Cons MISCELLANEOUS 

Mills (Ga)_--.100) 165 170 ||Home.-_.--_---- 100} 352 358 pper.......- 20) 30 30% 

Enterprise Mf (Ga) 1} 85 95 ||Lincoln---._----- 20\d 70 73 Island Greek Goal _.1} 135%! 136%4||Adams Express_.100| 96% +453 
Gaffney Mfg (SC)- -4 85 90 | Met Casualty Ins___ 82% 88 Preferred _ _____- 1 96% ____||Advance-Rumely 100 14% 15 
Saar 125 128 |\National Liberty - rr d 215 ....||Isle — Cop__25 18 18% PE cone 100 49 
Granteville Mfg_100| 125 140 /||Niagara._.._.-.--! ae 190 200 Kennecott Cop-_-- -t 55 55 % || Aeolian- Weber 

Greenw’d C M (SC)l| 400 | __-.-| |\Northern-___.-.- 240 250 Kerr Lake_____--- 1% 2 nee S Pian_.100 25 30 
Hamrick ______-_-_ oot tan 150 \North River_-_-_-_- 8 d 87 95 Lake Copper.- - --- 38 2% 2% Preferred - - . _- 97 355 
SS ee 200 ....||Pacific Fire... .- 25\d 142 ____||LaRose Mines Ltf_5 24c. 27c.||Air Reduction__---- tid 87% 87% 

| Spee 100 185 - |Rossia Ins------- 25\d 92 92% LY pee Copper... -3F 2% 2% ax Rubber ------ t 11% 

Preferred _ _ __- 100) 103 | 105 ||\Stuyvesant ____- 100) 175 185 ||Magm aan | 2 42% abama Co___.100 77% anne 
King,J P,Mf: ‘ga} - i ee rate United States____20\d 120 128 oto aol 1 Mines 2% 2%||Albany Com__-__100 70 75 
Laurens C N * l) 145 | ~o~-| Wwesccnester...... 10\d 48 50 Mass Cons_ -__-_-_- “38 1 1% ameny (N Y) Safe 
Marion an ° ---100} 124 130 | Mayflower Old Col25 2% 2% hed & Storage 100) 160 170 
Marlboro C M (SC) 1) 59 61 | Aqwepe ye |McIntyrePorcupine5 16% 17 Aum Chem & Dye 
Mass Mills (Ga)__--| 137 | 142 Alliance of Phila 0 42 |\Miami Copper_-_-_5 23% SEU eindescwhecses tid 82% 83 
Mills Mfg Co (SC)_l| 285 | ____| Fire Association_ - 243 247 ||\Michigan-_-_...--- 25 Pa aR pK Pee erred. .... 100; 117%) 118 
Monarch C M (SC) 1} 128 | 132 Ins Co of N A___-10| 47 48 MomawkK ......-- 25\z 37% 38 Allied Pack new_.- ps s 8ls 8 
Newberry C M (SC)l; 120 | 125 Warrants ___--- 35% 36 ||Motherlode C’l’n__t 8% 8% Prior pref__-_-- 100\s 63 |s 65 
Orr Cot M (8 C)- 108 105 107 |\InsCoStateof Pa 100| 200 _..-||Nevada Cons Cop_5 15% 15% Senior pref_-__.100 ar one 
Pacolet Mfg (S C)_l) 205 210 | Lumbermen’s ___.25| 105 ....||New Cornelia Cop.5 22% 23 Allis-Chalmers Mf; 

Preferred _ ____ 160 104 106 |'People’s Nat Fire__- i New Dominion A_- etal 40c. Common ____- 1 77 77% 
Phillips Buttorff M /) 165 175 | Phila Life.._.__- 10} ____|k 11 ||New River Co_..100| -__.-| 30 Preferred _ _ __ - 100} 106 107 
Piedmont Mtg (SC) 1| 135 | 140 |\Reliance________- 50; 102 107 Preferred ..... 100 55 60 Aluminum Mfrs_.-t}d ---- — 
Poe, F W, Mfg (SC)I| 120 126 ||United Firemen’s_10 Coe Nipissing Mines_-_5 6% 6% Preferred - - - - - 100 niet — 
Poinsett - . eS 2. | eee 50} 102 105 North Butte__-_-_- 15 2% 3 Amal Sugar com___tid 3.40 3.60 
Riverside & Dan Riv| 212 218 || North Lake- -- --- 25) 25c. 50c.||. 1st preferred..100| 94 96 

Preferred _ 00! 104 __..|| Providence. Ohio Copper----- 10 1% 1%||Am i Chem__100 18% 18 
Riverside M____12.50 932 10 ||Prov Wash’ton__-50) 350 .---||Old Dominion Co.25| 24%) 25 Preferred.....100| 53 53 
Saxon Mills- 100! 100 | 105 | Ontario Sil Min___+ 5% 6 ||Amer Bakery_..100) 73 Lpieies 

Sibley Mfg (Ga)_100| 65 75 Richmond. Park City M & S__5 4% 5\% Preferred - - - - - 100|. 97% anee 
Spartan Mills (SC)-1} 155 | 165 Virginia F & M__25 | 86 90 ||Pit & MtShasta Cop 7c. 8c.||Am Bank wrote... 3 d 180 182 
Toxoway -25} 32 | 34 Deposited Stock - - 87% 90 ||Pond Creek— Preferred - --_-- 50d 54 54% 
Union-Buffalo M-_ 68 70 || — ensene 13% 14 Am Beet Sugar--_100 40% 41 

mS f._...._.100/ 93 | 94 || St. Louis— err 25} 33%4| 34%4/|| Preferred ----- 100} 81 84 

2d pref____-_.-100)} 54 sO 55 Cent States Life___5 14 15 mand Siises, Ltd-_-_- 35% 36 %|| American Book__100) 114 116 
Victor- Monag Co 1} 112 | 114 |\Continental Life_ -_- | 19 21 Ray Cons Cop_-_-10 15\% 15%||Am Bosch Magn’o- tid 40 41\% 

Preferred____-100} 109 | 112 Missouri State L_10 38 40 St oseph Lead - - 10 43% 43 %||Am Brake Sh & F__t\d 96% 98 
Ware Shoals Mfg 100; 165 | 175 ||Internat Life----- 50; 60 | 63 ||St Mary's Mineral- Preferred - - - .- 00| 107%} 109 
Webb Mfg (Nash) -_/ 20 | 40 ||Standard Life___-_-- j 3 6 H. BOR coceccsns 25 45 45 %||American Can_ -- 1) 164%} 165 
West Point Mfg_100) 120 | 125 } San Toy.....----- 1|  ..-|s  4e.|| Preferred __--- 100} 115%| 116 
Whitney Mfg (SC)-/| 106 | 108 St. Paul,Minn. | || Seneca Cop Corp. -t 4 %%||Am Car & Fdy_.100| 199%} 200 
Woodruff M____100 140 146 |\St Paul F & M___25| 80 | 85 /|/Shannon ...-.---- 10 1 1% Preferred_....100| 122%] 124 
Woodside Cot M 100) 118 120 | || Shattuck Ariz Cop10 6% 7%||Am Caramel__---_100 6 9 

Preferred - - - -- 100 94 96 San Francisco. | | '|South ROMO. snes 25 25c. 75e. Preferred - - -- - 100 65 70 

, g \|Firemen’s Fund-100) 377 | 385 Superior & Boston 10 1% 1%||Am Chain Class A 25 ¢ 24% 24% 

Canadian Mills. |Home Fire & Marine) 30 | 32 ‘Supe oo ‘| ees Bape Fo: ee _-td 38 40 
Can’n Connecticut Tennessee Copper | Tempvtc__-_--- | 37 38 

Cum pref_____100 46 47 || Springfield, Mase| | & Chemical ___-_f| 94) 9% Preferred _ ____100 94 95 
Can Convert. Ltd_l) r83% $334 |Springfield Fire & Mi| 374 | ...- Tonopah Belmont_l|s 58c.\s _59c.| Temp v tc__100 90 94 
Can Cottons, Ltd100) r110%| 112 = || | iTonopah (Nev)__-1 134|115-16)/Am Cigar_..---100) 75 77 

Preferred _ 100, r91 93 | Washington. Tonopah Ext Min-1| 2% 3 ||. Preferred_--.--100 95 98 
Domin Text, Ltd__t 1769 6914 |American__.....100) 200 --..-||Trinity Copper....5| 12 15 Am Coalof N J_..25d 63 axes 

Preferred 100 r112% Corcoran ..-.----50) 135 ..--||Tuolumne - - 1 eA a Am Credit Indem.25d  ..-.| 62% 
Montreal Cottons__! r98 98 4 |Fireman’s i 21 -__-||/United Verde Ext! 50¢ 27% 27%''Am Cyanamid_.100, 121 126 

Preferred 100, r110'%| 111% |National Union__ 5 15 | ----||Utah-Apex -...--.- 5 6% 6%||. Preferred - - .--100 82 | 84 
Penmans, Ltd 106, or -| 155 Utah Consol ee Set ___||Am Drug Synd__.-10'd 6% 6 

Preferred 100° r99 101 Wheeling ,W .Va |Utah Copper Co__10 884 90 %||Am Express....-100} 149 | 152 

“ Wheeling Fire 1.100 re Victoria _ ace 1% \Am Fork & Hoe_100 95% 99 
INSURANCE | Winona _.......-25 20c.| 40c.| Ist preferred..100| 101%) ~--. 
STOCKS. MARINE INSUR- Wolverine _ _ _- == BF Sore ___.||American Glue_.100; 50° | = 52 

; ANCE SCRIP. \Wyandot-__-----25| 20c.| 30c.| Preferred ---- 100' 106 | .... 

Baltimore. Yukon Gold__----5) 0c. 40c. |Am Hardware._.100) 89 92 

Central Fire____.10 35 se Atlantic Mutual— Per cent. 'Am-Hawaiian SS_10d 12% 13% 
Ra Peer fx100 | 101% |REAL ESTATE TR |!Am Hide & Leathi00d 11% 12 

Boston. 1024_.-..- _fx100 | 102° |& LAND STOCKS, Per ‘share. | Preferred ----- 100, 71 72 
Boston _ - 3:6 a 2s x ee | Amer pone? - ane sss» 
Colum Nat Life_100, 131 _..-,.MINING STOCKS. Per share. \|Albany Tr (Bost)100a 58 , ----,|Amer Ice Co- _.100) 86 88 
Conveyancers’ |Alliance Realty_-100| 118 | ----||. Preferred_....100| 76%) 77 

Title... . _100 ae ..--||Adventure Cons__25 15c. 30c.||Bedford Tr (Bos) 100\a 57 ical |Am Intern Corp.100| 36% 36% 
Mass Bonding - - - - - ee. _...| Alaska Juneau Gold |Berkeley Hotl T r(B)lia 75 ._.-||Amer-La France 

: a Mining. . .....+. 10 1 1%\\Bd of Tr Bld Tr(C) _lia ? 72 || Fire Eng Inc_..10\d 12% 12% 
Brooklyn—See N ¥ Algomah ____-__- 23 10c.| _25¢.|| Bos Gr'd R't Tr (C) la 108 | 112 |, Preferred - - - - - 100; 96 97 

_Dayton. s Amer Zinc Lead & ||Bos R E T (Bos) 1000 Soe |) shee Amer Laundry 
ea 50} 85 100 Smelting ----25| 104) 107 |Bos Stor W'h'se (B) lia 120 ----|| Machinery----.- tid 73%| 73% 
Reliable_........20) 62 64 Preferred _ - - -- - 25| 34 34%| Boston Wharf Co-_-lia 112 aeew Preferred .....100| 1184| 120 

B Anaconda Corp-- ss 44% 45\%)||Bromf Bidg Tr (B)- la 65 _...|;Amer Linseed _--100 28% 28 

Detroit. < Arizona Com'cial_ 13. | 13/|\Business R E Tr(B) lia 20 ----|| Preferred... - 100} 62%) 63 
Detroit F & M_--50) __-- ----||Arnold_ |..-.28| .---|  --.-\\Cent Bldg Tr (B)_-lja ....| -.--||Amer Locomotive_t!d 115 115 
Michigan F & M-50— ___- .---||Batopilas Min_-_-20| _-..| _..-||ChicR E Trus’s 1000|a1000 owns]. ean soe 100} 120%} 121 

Bingham Mines_.10; 32 | 32%) \City R E T (C)-.1000/a 500 ..--||Am Mch & Fdy-100 eeee 

Hartford. | Bonanza Dev Co-_10| mm 114||\Congress St Associ- Amer Metal Co____t 50% 51 
Aetna (Fire)_...100, 575 585 || Butte Cop & Z Co_5| 8%) 8%||_ ates (Boston)._.-lia@ .._- 65 Preferred - - - - - 0| iene w 
Automobile Ins__100, 690 ----||Butte & Sup--___- 10| 20%! 21° |\C’gressSt Big Tr(B)lia ___- ..--||Amer Multigraph_.t'd 21% 23 
First Re-Ins_--_100 cacsl Se he apahan Zinc-Lead Copley Sq Tr (Bos) -lja 35 ----|| Preferred..... 100} 101 aes 
Hartford Fire__-100) 623 | 628 || Co___________- 10 3%) 3% |Devonish Blg Tr(B)lia 53 ---||Amer Piano- - - - - 100; 93%] 94) 
Hartf Steam Boil Cc Bae & Ariz_ “10 54%| 55 || Preferred.____--- ae ..--|| Preferred... -- 100; 93 933 

_insp & Ins_-_--100) 540 ----| Calumet & Hecla-25| 16%| 17%| East Bos Land (B)--| 3 | 314||Amer Pneu Serv--25d 3 3 
National Fire..-100' 675 | ___--| Carson HillG M_-_1| 50c.|  60c. || Ensley Land Co__-l} 115 125 || Ist referred__.50\d 45 48 af 
Phoenix (Fire)--100) 517 | 525 | | '|Essex St Tr Bost) - i] ---- ~..-|| Preferred . - ~~~ “50d 18 1874 

Life Insurance. | [Rectory Blg Tr (B ....| ----||Amer Radiator_.-25|d 100%) 100% 
Aetna Cas’ty & Sur) 755 | -__-- || Fifty Associates (B) - ‘ eee |. «asetl big ay beso amnla a 125% sone 
Aetna Life - ---- 100; 840 | 845 | |Hotel Tr (Boston)_ 1a 125 | ___- Am La Ex reae 100; 81 82 
Conn Gen------ 100} 1025 | --.-. || Kimball Bldg Tr(B)l| 75 | .---||/Amer Corp.tid 59 63 
Travelers’ ------ 100; 1005 | 1015 | \Realty Associates of| Am Rolling Mill. ety 56%| _57 

| Brooklyn com___t} 170 eames % pref (new).100| 107%) 107% 
lst preferred __100 90 97 
| 2d preferred __100 80 85 
\Texas Pacific Land 
li || Trust F.. - 290 310 |; , 
| of | | 
| 
| 
| 1] | 
| = a 
| 
| | | | | | 




















a Purchaser also pays accrued dividend. 6 Assessment paid. d Price per share, not per cent. h Par value $1,000. k Last sale. J Par valu 


nNonnal. r Canadian price. s Sale price. t New,stock. uEx-cash and stock dividend. v Ex-stock dividend. zEx-dividend. y Ex-rights 
¢t Without par value, 
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Stocks. Par 


Am Safety Razor_25 
American Screw_100 
Am Seed Mach 50 
Preferred 100 
Amer Shi pbidg_ _100 
Preferred 100 
Amer Ship & Com- | 
merce + ¢ 
Am Slent & Refg.100 
Preferred +e 
Am Snuff com 00 
Preferred 100 
Am St F'dries.33 1-3 
Preferred 100 
American Stores 
Am Sugar Refg 
Preferred 
Am Sumat Tob__100 
Preferred 100 
Am Thread pref 5 
Am Tire & Rub com 
Preferred 
Am Tob stmpd 
Com B stmpd 
Pref erred 
ype Found 
rred 
Vitri fied Prod.! 
rred 
American Wholesale 
Corp pref 100) 
Amer Wind Glass 
Preferred 
Amer Wind Glass 
Machine 
Preferred 
Am Wool (Mass) .100 
Preferred 100 
Am Writ'g Paper.100 


100 
100 


50 
50 
100 
100 


100 


100 
100 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


Bid. Stocks. 


share 


Brit-Amer Tob 


Ordinary b 


Par. 


£1 


arer £1 


British Col Fish & 


Packing 


British Empire 


Steel com 
Ist pref 
11% 2d pref 
100% Brown Shoe 
110 | Preferred 
147% 
100 

46% 
110% 
s 


614%, Buckeye 
98%) Bucyrus com 
11 Preferred 
43 
7 Burns Bros7 
30 || 
87% || 


Collender 
Preferred 


105 , 
110 Preferred _ 
110 

25 via Bldgs pre f 


Butterick Co 


L 


Bush Terminal 


100 


100 
100 
100 
100 
100 


Bruns wick-Balke- 


‘ 
100, 


Brunswick Term & 
Ry Secur Co 
Pipe 


See 

50 
100 
100 


d 


|| Burden tron pref.100 
i pf.100) 
Prior pref’ce 
Class A com stk_tid 
Class B com stk.t d 
86% Burr Add Machine 
-~ Terminal 


100 


t\d 
100 
100) 


100 
100 


“| Caddo Cent O & R_td 
97% California Cyanide 


i 


Units 


114 
96 


Calif Petrol 
Preferred 
Cc 
51%' Cambria Ste 
92 
Preferred 


| Calif Pack Corp 


ambria Iron 


| Campbell Baking 


td 
25d 
100 
50 d 
50d 
td 
50 d 


Bid. 


Steam 


69 
115 
100 


Ask. 


RRs 
70 
120 
104 


Consol 
Cons Ice 


Consol 
Cons ( 


Consumers Co 


Stocks. Par. 


Jongoleum Co_. t 
Preferred 100 
Jongoleum-Nairn__t 
Jjonley Tin Foil T 
Jonsol Car Heat_100 
tons Cigar Corp__t 
Preferred _ 100 
tons Coal of St L_ 100 
Distrib____f 
(Pittsb) .50 
Preferred _ ___-_.50 
Textile tT 
‘oal of Md_100 
Preferred _ _- 100s 
.109 


Preferred . . 100 


Cont Baking A_- 


Class B 
Preferred _ 


Continental Can- 


Preferred 


814 |Continental Mot-_t 
Continental Oil v tc 


Corn Prod Refg__25 


Preferred _ 100 


Cosden & Co com_._t 


Preferred _____100 


Cosg-Meeh Coal___t 


Cramp 


(Wm) & Sons 
Sh & E Bidg__100 


Crescent Pipe L_.25 


Crex Carpet --_-- 
Crock-Wheeler _ — 


Preferred _ 


4s rs --- 
Crucible Steel _- 


Preferred 


Cuba Cane Sugar 


Preferred 


“||Cuban-Am Sug 


[ Vor. 120. 








Bid. 


Per share. 


39 ; 
104 

+0 

15! 
45 

30} 
86 


4 


7 


QD 
VIN DO 


_ 
= 
Qo 


_ 
MH AONMKw 
DBODBNNNO 


m4 OHO met GOW 
© 


NN 


WUT OND 
DAN PIR wWLO 
NEAR 


Ask. 


| 
Stocks. Par. 


Bid. | 


Ask. 





| 


Fish B'dy Ohiopf- 100) ld 
Fisk Rubber com__tid 
Ist preferred __ 100) 
2d pref 7% e 100) 
Fleishmann Co____t/d 
Preferred _ ___ _ 100] 

Ford Mot of Canada 
Fostoria Glass _ - 
Foundation Co- 
Preferred _ 
Franklin (Hi H) Mfg! 


40% 
105 
40% 
155 
48 


-ti¢ 
tid 


F ‘klin Simon _ 
Freeport Tex Co-_-_. 
Galena-Sig Oil_- 

Pref (old) 

Pref (new) _- 
Gardner Motors-_- 
Gen Am Tank Car_t/d 

Ist pees. - 100) 
Gen Asph com. 

Preferred 

Gen Baking 
Preserved 
Gen Cig com___.100 
Preferred 


388 ew et 
PVAA@\AVR\R\ ERA 


Deb pref 100 
General Electric_100 
|| Special 6% stk.10\d 
tid 
i) 


X\ 


Gen Fireproofing - 
( 


Genera! 
Preferred _ __ __ 
Deb 6% stock. 100 
Deb 7% stock. 100 

Gen Petrol 25 
Preferred _ _ _ - 

Gen Ry Signal_- 
Preferred _ __ 


PuSewOpA— 
war 


»\ 


-100/d | 


16 


IO. 
he 
a oN 


Xi 


—~ 
So 
Crow: 


ne 
~ 
a 
=) 
oN 


WAR 


— 
Ae Oe bo 


ANDNON OHM WWUIN! 


~ \oo 
wvr\ 


oe 
ss 
— 


v 
3 
sa 
a 

el ~ 
“ 
e 


x 


me GR 
w\a\e 


= 


omer . ~It 
INVIOD OOK DWUIKHOKD 
~\ 


Aw PW 


PODS 
ten - 
1 ONO ON 


‘ 


SSUWAR OANA 


Cnoe 
= 

~ 

WA 


General Refrac_. __- 
Gen Tire & Tub__50 a 
Preferred _ ____ 100 

Gillette Safety Raz- 

Gilliland Oil pf_.100 

Gimbel Bros 
Preferred 

Ginter Co d 

_| Glen Alden Coal__-_t/d 

Glidden Co d 


Preferred 100) 5%) 
Cervifs of depos - 

Anglo-Amer Oil... £1 d 
Archer- Daniels 

Mid com _tid 

Preferred _ _ - td 
Armour & Co of Del | 

Preferred 100 Preferred 
Armour & Co pf_100) 
Armour Leath com15 d 5% | Preferred 

Preferred _ - 100 88% |Canadian Explos. 
Arnold, Constable — | | Preferred 

& Co. +d iCan Locomotive 
Art Metal Con__.10'd 14 Preferred _ 
Arundel Corp 50d 104% 'Can Woollens. 
Assets Realizat'n.100 4 Preferred 
Assoc Dry G'ds__100|) 155 |\Canton Co 

Ist ~F ; 100} 95% 9 | 

2d pref 100' 105% 

d 38% 

48 


100 r 
100 r 
100 r 
100 

100 r 


Preferred _ ____100 
Cuban Dominican 

Sugar com_-_ 

Preferred _ ____100 
Oudahy Pack__-_100 
100 r Cumber! Pipe L_100 

100r 52%) 53% |Cushman’s Sons_ 

100 r %\ 8s 7% pref. - 
100 r 8% pref 
100r _ |Cuyamel Fruit __ 
100 D H Holmes Ltd_100 
100 Dan Boone W oolen 
100r Mills. { 
1cOr 
-100r 


S .100 
Trustees certif.100 
Caracas Sugar____50d 
\Carib Syndicate__25'\d 
Case (J I) Plow Wks 
(no par) d 
pial 


i 100} 

IT) Threshing | 
“OM ac ‘h com. 00) 27 
-100| 64 


Preferred 
\Case Lockwood & 
.100| 260 
_100 47 51 


&\ 


Canada Cement 
Preferred 
9% iC an Fdys & Forg. 
Preferred 
29 |\Can SS Lines 
95 Preferred 
93 || 


|| Canadian¢ ‘ar&P. 
$8'4%'\Can Con Rubb 


WCW NOOO DW DHDY 


DW 


w\ 
= 
S 


— bt 
‘Nuon 
' Novis 
‘ 
wr) 

_ 

ou 

PWN 


~ 
-\ 


— 


N=SNe uke 
QO 0 at met BD 


1o 
' Wi 
' 


WARN 


Preferred 100 
Globe-Wernicke - 100) 
Preferred 100 
Godch’x Sug Inc__-_t\d 
| Preferred 100 d 
| Gold Dust Corp___-/d 
Goodrich (B F)____t'd 
Preferred 100 
||\Goodyear Tire & | 
Tubber com__100 
Preferred 
|| Prior pref__ - 
Goodyear T & 
California pref-_- 


CID UI De wrwa 


— *y 
Stat 


ec leen Chem. 
Devoe & Raynolds 
Inc Ist pref .100 
Deere & Co pref_100 
ID L & W Coal___50d 11¢ 
||Det & Clev Nav__50d 83 
Diamond Match_100 116 
Dixon (J) Cruc__100) 135 
_eeee te pref_100 “°° 5547 
ominion a 100 r 5% 
| Dom Canners__.100\r 89% Goodyear T & R of 
Dom Coal pref_-100\r 42 50 || Canada pref__100r 
Dominion Glass _ 100 Gorham Mfg pf_100 
} Preferred 00 .||Grasselli Chem__100 
Brainard Co_ Dom I & S pref__100) _ Preferred _ 
Celluloid Co__. ~||Douglas Pectin____f| 5\4|\Gray & Davis_- 
Preferred 100| 96 99 Dom St Corp pf 100) Gray & Dudley _- 
Central Aguirre Dow Chem com. ..t/d Pre ferred 
Sugar Cos_____20\dz 764 78 | Preferred 100 Gt A & P Tea pf- 100, 
Central O & C..-100) 704%4| duPont (E I) de N) OG hee TOW - ~ ee 
Preferred 0 73 (II Co com____100) 44 4% Preferred 100 - 
Central Leather _ 100! 19 ||_ Deben stock__100) 54||Great Nor Pap_-100| | 235 
Preferred 100| 56 34 Durham Hosiery.50\d_  § Great West Sug.-25d 92 
Central Steel___ || Preferred 100 0 50 || Preferred _-_--100) | 110 
Preferred - 102%| Eagle Lock Guantanamo’ Sug_.t 5% 
Cent Teresa Sugar 10 q 85c.| Eastern Mfg Preferred 
Preferred ______10 1%! ,_ Preferred - Gulf Oil Corp_- 
- | Gulf States St'l_ 


(Century Ribbon Ist preferred __100 
we 5% |Hale & Kilburn__100| 
Preferred _ ____100 


Preferred _ 
Cert'n-Teed F Prod = Hall Swite h& Sig- ion 
Preferred st 


OO wa 
Oem mdd 
CI ee 
oven 


"se 
LL OPP OMWeH won 


‘ 


Associated Oil_- 25) 
Associated Simmons} 
Hardware pf__100) 
Atl Fruit & Sugar__ ft! 
Atl Gulf & W Ind 
8S Lines 100 
Preferred _____ 100 
Atlan Lobos Oil ah 
Preferred _ _ _- 
Atlantic Refin'g_ 100 
100 


to 
vo) 
et 
« 


~~ 
for) 

=~ 
— 


31 
66 


gor 
Ni 4 


Preferred 
Atlas Port] Cem_100 
Preferred _ _- 
Atlas Powder- 
Preferred - 

Atlas Tack Tt! 
Austin, Nich & Co_td 27% 
Preferred - 100| 
Auto Knitter 

Hosiery - ras td 
Autosales Corp. __50 

Preferred __.50d 
Babcock & Wil. _100 
Baldw Loc Wks_100) 
Preferred _____ 100) 
Baltimore Tube_ 100) 

Preferred 100} 

td 

‘oe 


RS 








— 


NPOEW OBOKN! KISS> 


x 


4 


wo 


Nooo 


o 
a 
a 


2° 
~~ 





RE SEY 


Lo, 


to 

ae 
we 
« 


“700 


=o pet OC eee) : 
1 PO HOOD 


Preferred - 
| Eastman Kodak 
Preferred _ 1¢ 
Eaton Axle & “Sp. 
|Edm's & Jones Cor- t\d 
Preferred 100 
Bissnlohr (Otto) &| 
0) 


.10 

mies Bd & Sh a 100 
Elec Stor Batt____t/d 
Elgin N Watch__.25\d 65 | 
Elk H Coal Corp_50d 9 

Preferred 100d 20% 
| Walker Dry | 

Goods 25) 


37%| 
98 
43 %| 
90% 
85 


——- 
| —Octom 
ot Ob 
so 
1 Oa 


00 

td 
Ist pref__ 00) 
| - ae 100, 
Champion Coated | 


Preferred 
|Chandler Motor- 
Chesebr'gh Mfg__25 

Preferred 100 


Barnet Leather 
Preferred _ 
Barnsdall Corp 
Class 
oO) 
we Cigars. _- 
% 1st pf(new ) 100) 
Dd‘ conv 8% pf_100 
Beatrice Cream__50d 
Preferred _ 100\ ‘ 
Beaver Board Co— 
JomvtcClA__td 


Hamil-Br Shoe_- 
Hanna (M A) ist 
preferred 

10314 Harbauer Co_- 

66% |Harb-Walk Ref_- 

66% 3 Preferred 

11} % Harris Auto Press(t)| 

26 |, Hartman Corp___ fd 
||Hart, Schaffner & 

pred 


| Preferred 


106 
3054) 
5214| 

116 


25 
5 


d 
d 
td 


Un St Yd stpd_ 100) 
Preferred 


96 14 
Chic Pneu Tool_ 


87% 


Ss 


& 
ES 


lst preferred __ 


Com vtec C1 B__tid 
1st pref v t c__100 
Beec h-Nut Pack. _20)d 

% pref Cl B__100 
Beth. hem Steel__ 100 


PRESS 


Chic Ry Equip __ 

Preferred 

Chic Wilm & Franke 
» 1 


Preferred 100 
Chic Yellow Cab_-_t| 





— 
on 
=o 
x 


a) 


7‘, cum pref__100 


—— _ 
Oe aw 
—— 


Childs Co com____t/d 


26% 


43 


2d preferred __ 


Emerson-Brant__ 100) 


Preferred 100) 


Endicott-Johnson_50 d 
100 


Preferred 
Eureka Pipe L- 


ee 
w\R\ 


— 


100) 
~|\Hask & Bark Car_ 
83 | Hawaiian Com & 
7 Sugar 


ee 
Hazel-Atlas Glass_25 d 


Com COGom bOCORI NS 


vo 
Exch Buff C orp__- tid 4 | 19% 
\Fair (The) Chic__-_t} | 
Preferred 00 107 | 
Fairbanks Co_ 


8° conv pref_100 


Helme (G W) Co | 
Billings & Spen....-25 d 
25\d 


Common_._-_-_-_- 25\d 76 %4| 

Preferred | 112% 
||Hercules Powder 100 102 
Preferred 104 

‘ Herr-H-Mar Safe 100) ir 

34%| Hey wood- Wake- 
106% 135 
115 104 


|Hoe (R) & Co cl a 
Holly Sug Co 32 
Preferred 100) 89 
Holyoke Wat Po_100|) 460 
Hood Rubber tid 
‘Hood Rub Pro pf 100) 
Hooven Owens & 
Rentschler pf_100} 
Household Prod___t 
Houston Oil ctfs_100 
Preferred ctfs_100 
Howe Scale pref_100! 
Hudson Mot S-s] 
|/Humble Oil & R..25\d 


Preferred - _ __ - 100) 
Cin Tob Wareh_ 

Cin Un Stk Yds_ 100 140 
City Investing__100 120 
Preferred 100; 10 ~___|| 1st preferred __ 

Cleve Automobile. t/d 19% 2014||_ 2d preferred - 
Preferred 100; ___- __.-||Fairbanks Morse__t\d 

Cleve-Cliffs lIron__t\d 71 ||_ Preferred 100) 1 

Cleveland Stone_100 Fajardo Su ugar - 100} 1 

Clinchfield Coal_100 Famous _ Players- | 
ce 100 Lasky Corp 

Preferred 

e & Egan com_100 

eferr 100) 

Preferred Federal Sug Refg_ 100) 

Collins Co 100 4 | Pref 100) 


116 
22 


NRPON KH WOU 


Preferred _ 
Bird & Son— 
Prior pref___..100) 
Bliss (E W) Co___- 
Preferred _ _ 
2d _ preferred _ 
Bloch Bros Tob__ 
Preferred 
Bluenthal (s)— 
Inc % ref___100 
Booth Fisheries__-_t 
lst preferred __ 
Borden Co 
Preferred 
Borne, Scrymser.100 
Bost Belting pf__ 100 
Boston Woven Hose 
£& Rubber com.100 
Preferred 00 
Brigzs Mfg 
Brill (J G) 
Preferred 
Bristol Brass 
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4 

12 4 
35% 
994 
98 

97 4 
65% 


eferr: 
‘5th Ave Bus term __t+/d 
eferr Federated Metals__ t+ d 
Colt’s Patent Fire Firestone T & Rub_10\d 
Arms Mfg | 


80 
36% 
83% 


w 
“2 


Cro Or w Nor 


25 6% preferred __100 

-||Colum Carbon- eae 7% preferred __100| 

Oggumercial Invest Fisher Body new_25\d 
Preferred 100 


t 
Fg canes .100 
mo solve 


X 


60 
35%4 
45 
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1 Par value $100. 
y Ex-rights. 


a Purchaser also 
r Canadian price. 


ays accrued dividend. 


k Last sale. 
ale price. t New stock. 


n Nominal. o Price per cent of val. 
z Ex-dividend. 


d Pri ent. 
rice per share, not per c + Without par. 


u Ex-stock div. z Assessment paid. 





Fes., 1925.] INDUSTRIAL AND MISCELLANEOUS STOCKS 





































































































| | 
Stocks. Par.| Bid. | Ask. |; Stocks. Par.| Bid. Ask. ] Stocks. Par.| Bid. | Ask | Stocks. Par. | Bid. | Ask. 
tad share. ||. | Per \share. || | Per |share. | | Per |share. 
Hupp Motor-_-_- 10d 15%| 16 |\Liberty Mills.__.100 10 20 || Nat Supply Co__.50d 69 69%4||Proc & Gamble___20 d 119% 119% 
Hutch Sug Pltn__25d 14\% 14%) Library Bureau_100) 115 , ae || __ Preferred - - - _ - 00 d 106% | Preferred - - . -- 0 155 160 
Hydraulic Pr Br_100 7%) 8 ||_ Preferred ----- 100| 103 | 106 ||Nat Tea com______ d 235 40 "|| 6% preferred. _100 107 | 108 
Preferred _____ 8744, 88 ||Lig & Myers Tob-25d 65%) 67 | Nat'l Transit..12.50d 25 2514 '|Prod & Ref Corp.50d 32%); 32 
Hyarauiic Stedl...fid. ....)  .... Common B___.25d 65 | 6634 Natomas Co of Cal sferred......50d 46% 47 
Preferred _____ 100 7% 4% Rights __- d 7%} preferred ____- 3% 6 ¥4| ‘Pullman Co____- 109, 14144; 142% 
Illinois Brick___.100 118 | 120 Preferred - _~__. 100 116% 118 |New Departure Punta plegre Sug_50d 43 43 
Illinois Pipe L___100 147% en \Liggett’s Internat— Mfg pref_-_- 09); 105 —_ | |Pure Oil C scoeen @ Bait 321 
Imperial Glass__100 sean Common ___-_- 100, 115 ___||New Ens Bakery 100) canal sonal 6% preferred. .100 82 83 
Imperial Oil____- 25. d 1333 133% Preferred_.-.-.50d 56 | 57%4|| 1st preferred_.100| - _-_- saan % preferred__100| 105%| 107 
New -\d 33% 33 %||Lima Locom_-.---- d 68% 6934||_ 2d preferred_.100) --.-.- ----||Quaker Oats____100) 340 350 
Imp2rial Tobacco Lindsay Light-_---_10 144) 2 |\New England Spun | epeeres arid ate 00, 102 104 
of Canada com..5d -.-.}  -.-_. Preferred - -... 100) 6 | 6%)|\|__ Silk ‘pref Ss ag adh 00; 107 110 |/Radio Corp -_..--- tid 65% 66 
Imp *rial Tobacco Lit Brothers___-_. 10d 23 | 23%/IN J Zinc_____-.100| 191 194 || Proferre: OCHS 51 52 
of Gt. Brit & Lrel’d dz 20% 21% || Loew’s Inc___...-- Tid 23% 23% |N J Worsted Mills | Ry_ Steel-Spring- i00| 131 133 
Indepen Brew’g-_50 apres LM eee EDG.. ..cccsnce Ti@ 6 | 6% 7 a” ee 100 103 Preferred _ .100, 119 120 
Preferred...._...50d 4% .._.||/Long Bil Lum A (ft) Si | 51'%||New Mexico & || Reece Button-Hole | 
Indep Oil & Gas_._-{d 22% 22%' Loose Wiles Bis_100 77% 79 || Arizona Land_..1d 8% 2 . 0: Bee ce 10d 16% 
Indep Pneum Tool_jd 68 | 68% lst preferred__100' 104 | 106%) New Niquero Sug100 91 95 | Reece Fold Mach.10d 2% 2% 
Indiana Pipe Line 50d 82 | 84 2d preferred..100) 10044) 107%||N Y Air Brake....td 51 51'4||Reis (Robt) & Co..ftid —-_-- ies ae 
Indian Motocycle..td 16% 16% Lord Taylor..100| 170 | 180 || Class A stock...td 54%| 544||_ Ist preferred__100 68 72 
Indian Refcom__.10d 7% 7% lst preferred __100 85 | 90 ||N Y Canners Inc__ftd 33%! 34 ||Renington Typ_1090) 47 48 
Preferred --__.100 85 | 91 2d _ preferred__100 97% _...|| 7% cum pref. _100 92 97 || Ist pret ferred_.-100| 98 100 
Ingers ll-Rand _.100| 235 | 245 Lorillard (P)._...25d 34 344% \|N Y Dock....-- 100 26 26% Ist pf Ser S__._100| 97%; 102% 
Preferred _____ 00 102 | 108 Preferred ____- 100, 109 110% Preferred _ ___- 100 55 57 || 2d preferr 2d_.100; 108% 12 
Inland Steel_....25d 48%) 49 Louisiana Oi! Ref (t)\d 21% 214%)|N Y Shipbldg_---- td 16 21 ||Reo Motor Car__.10\d 18% 18 
Preferred._...100, 107%) 110 Ludlum Steel_....td 37 37% |N Y Steam pref.100| 99 100 | Replogle Steel... -_-. td 19% 19% 
Intercont Rub__100 5% 6 Lukens Steel _-_--__! 90d 5§ 12 ||N Y Transit_- _.100) 73 76 | Repub I & Steel_109 57% 58 
Int Agr Corcom_._.¢td 11% 12%,MacAndrews & Nicholson File_.100| 178 182 | Preferred _ .100 93 93% 
Prior pref ctfs__.td 41 ng | ere 100, 150 | 153. || Niles-Bem't-P’d_100) 29 31 |Reynolds S ring. ._-td 16% 16% 
Int Business M____+d 11244; 113 Preferred - - . - - 100, 100 | 102 Preferred - - - - - 100, 50 60 ||Reynolds Tob-_- -3° 5d 150 
Inter Button Hole Mackay Cos__-.100; 115 118 Nor & W Stboat_100! 225 aaneatt »Commes..... 5d 73% 73 
Sew Machine._.10d 3% 4% Preferred____- 66% 68 North Amer Co_.10'd 42% 42\4||_ Preferred ____-_ io0 120 121% 
Int Cement Corp__.td 56% 57 Mack Trucks Inc__t'd 132%) 133 Preferred....._50d 46 % 47 ||Rich & Boynton 
Pref (7%)--..100, 102 4g 105 Sub rets 2d paid__'d 128 | 133 ||North & Judd___.25d 39 41 | Partic prof.....-.tid 39 39% 
Int Cigar Mach_100 75 apa Ist preferred..100, 105%; 106 ||Northern Pipe L-100) 14 88 || Ric hmond Rad_---- 28 33 
Int Combust Eng__td 34%) 35%|| 2d preferred__100 100 | 100%) Nunnally Co______t 11 ] Preferrad_._.-...-| 90 95 
Int Educational } | Macy (R H)-_---.-td 76%| 77 ||Ogilvie Fl Mills_- we r 423 “~ Rocky Mt Fuel__100 2% é 
Publishing com- Ps ¢ 15c.| 30c.|| Preferred.__..100; 114%) 116 || Naw ssock_- 148 “|| Preferred _____ 10° )| 3% 7% 
Preferred -__-___! 5 | “644 |Magnolia Petrol-100| 157 | 158 || Preferred_--_-i00!r 12214) _- -||BRo" me Brass & C_109! 145 155 
Int Harvester- “700\° 107%’ 108%) Mallison (H R)-.---tid 32%' 33 Ohio Body & Bl___t\d ____! ...|'Rome Mfg__-.-..100| 100 aie 
Preferred - 00; 113%, 114% Preferred ____- 100! 83% 85% Ohio Brass pref__100| 10144, 102 Royal Bak Pow_100, 148 151 
Int Mer Marine_100 13% 13% Manati Sugar-___100 49% 50 ee . t tee Preferred - - - - - 109 100 101 
Preferred _.__- 00 47 | 473 Preferred _____ 00 78 80 | Ohio Fuel Oil__--- lid 15% 16 | Royal DutchCoN Yd 56% 56% 
Inter Nickel- -25d 28 | 28% Manhat ElSup____tid 45% 47%! Ohio Oil______--- 25d 74% 7434) Sac>-Lowell Shops. 45 50 
Preferred _-_~... 100 97 | 98 Manhattan Shirt.25d 264) 26%) Onyx Hosiery-_---.- td 19 20 | Preferred - - -_-- 100 90 95 
Inter Paper -_--- 100 56 | 56% Preferred ._...100, 105 | || Preferred __--- 100). 8144) 83%)! 2d proferred._100) 74 77 
Preferred - - - - - 00, 95 ....| Maple Leaf Mill-100r 92 | 93%| Orpheum Circuit--1) id 25%| 26%) Safety CarH & L100! 113 115 
Pref stamped_100 72% 73 Preferred _ -100\r 99 | Prot ferred ,..-- 100) 99 99'4|'St L Car Co p?__109| 45 55 
Internat Petrol___.td 25% 26 | Maracaibo Oil Otis Elevator_....50\d 90 904; St L Cot Comp.-109|  _.-- 47% 
Inter Salt______.100 72 77 Exploration__--_- tid 34%| 35 Preferred - _--- 00; 98 105 | St L Nat Stk Y__100 85 89 
Internat Shoe_____t'd 115 115% Marland Oil- --tid 45% 45%/||\Otis Steel__....-._.tid 11% 11% |\St L Rocky Mt & 
Preferred _ -100, 119%) 120% Marlin- Rockwell lst preferred __ 100! 65% 66% | Pacific Co_-_- - 100) 20% 23% 
Inter Silver___._.100' 120 | 150 Corp vtc...---tid 11 | 12 |,Owens PaO. «- oe d 46% 46%4'| Preferred --_--- 100 43% aie 
Preferred ____.190, 108 112 Martin-Parry Cor_t\d 33 4%) 33%||_ Preferred - ---- 100; 105 111 St Regis Pap, com- 25 27% 
Int Text Book._.100 63 | 65 Mason Tire & R_-_-ft\d 1%) 2 | Oxford Paper pfd 100) 97 102 l" Preferred _ 97 100 
Intertype Corp.__.t\d 24% 25% Preferred __...100} 13 | 16 ||Pacific Coast Co_100| 25 29 ||Salt Creek Proi__1%d 25% 25% 
Invincible Oil- S eee ae Mass Baking com 100) ae aes lst preferred __100 66 81 |\San O>cil Suz pf_10° Ay 2 5 
Iron Prod Corp_-_- at 80 | 89% Ist preferred_.100| ____-| ____|| 2d preferred_-100 41 42 |\Sapulpa Refg_-_---! Bid ....8 9 
Preferred - - -_.100 nzo=| <cacoll 9a Beelerred..... cat “Kamae | Pacific Mail SS__100 9 9%\\Savage Arns___.100, 87 87% 
JR Montg peer 100 7 | .. Mathi'son Alkali-50d 56%) 57 OS! aa d 64% 64°%4| Sav Riv Lum pf_100 2 4 
Preferred _ -100 107 | ae Rgh-s " ai* 2% 2%) Packard Motor-_-.10 15% 43 4 | \Savan’h Sug com-_ ae d a 75 
Jewel Tea_.....100} 19 | 19% Preferred ____- i i | Preferred - - -_- 100; 105 106 {| Preferred - - - - 88 
Preferred __...100}| 103 | 104 Maxwell-Mot A- 100} 7 80 | Paige-Detroit Mot10 18% 1834) Schulte Retail St. at d 114% 115 
Johns-Manv, Inc_.¢d132 | 136 || Class B (no pat) - -\a 35 35%) [Sey Corp..100; 161 ---.||_ Preferred ....- 0, 110 112% 
Johanson Tin Foil } | May (The) Dep |\Pan Am Petrol & ||Scovill Mfg. “777100 245 250 
& Metal_._._...100; 70 | 80 || Stores Co com, ’ 50 d 107 107%|| Transpcom_...50d 71% 71% | |Sears, Roebuck & | 
Jones Bros Tea. “aed 19%| 193{|| Preferred __-__- 100; 119 130 Com Class B__-50\d 71% 71 4 || Cocommyn__.100) 161%! 162 
Jones & Laughlin McCall Corp__-.100| 78 81 ||PanhandleP& R_.tid 4% 5 ||Seiberling pebe....t d 17 18 
Steel 7'% pref. 100) 111%; 114 | Ist preferred_.100; 122 oaiaes Preferred -_ -.-- 00 32% 33 V6 || Preferred ____- 96 100 
Jordan M >tor Car.tid 44%| 44%) McCrory Stores...tid 92 96 ||Paragon Refg..-.25d 6 6% ||ShaffO & R P 777190 54 ar 
Juncos Cent Su 100) 75 125 Non votcmcl B_ftid 89 92 ||_ Preferred - -.-..- 00; 50 55 | Sharon Steel Hp.-50d 24 24% 
K C Stk Yds of } 93 .-|| Pref with war_100 . ___||Parish & Bing stpd_t ‘d 1% 1%'||Shell Transp & Tr £2d 44 45 
Preferred ____ “1G | ee 79 Without warr_100 101 105 Parke, Davis Co_.25\d --.- aie: ;|(Soen Union Oil____.td 27% 27% 
Kanawha & Hock | Warrants - ----- .\d 55 ||Park & Tilford Inc_t\d 32% 33% Preferred - - _ -- -100) 100 100% 
Coal & Coke_ 199) 5 | 10 Mengel Co___--- 100 37 40 Peck, Stow & Wilc 25 ¢ 28% 31 |\Sherw-Williams _.25d 34% 35 
Preferrad __--- 0} 50 | .--||Mere Stores_._...100} 440 460 Peerless Trk & M_50d 20% 20%|| Preferred ___-_- 100 105 105% 
Kans & Gulf Co-_ 0 qd 1 -1% | Merg Linotype__100! 170 171 ||Penick & Ford___.t\d 26% 26% ||Sher-Wims Can_ “199 r 118%! 119% 
Kayser (Jul) & Co_t d 23 %| 23%, Metro-Gold ict pref d 18%) 19 Preferred - - - -- 100) 108 108% Preferred _---- OOF ascu| 1D 
Ist preferred_._._-td@ 85%) 89% |Mex Eagle VJil_-_..5d 3% 4% Penn Coal A) Coke 50d 19% 19 3 \Shredded Wheat- 100 r 149 a 
Keith (Geo E) Co— et Mex Seaboard Oil- 7 d 17 17% ||Penn Salt Mfg_.-50\d % 84% |Simmnons Co__--.-_- td 36% 36% 
lst preferred .100 93 | 96 ||Michigan Sugar_.10'd ____| ts, |Pean Seab Steel .tid 2% 2% | Preferred _ 100 +100 102 
Kelly-Springt Tire 25d 915% 15\%| Mid States Oil__.10d 1% 1% |Penn Traffic._..24 4115-1 ___| Simons Petrol Co.10d 23%) 23% 
8% preferred - .100 44 48 Midland Steel || Penn-Mex Fuel__.25d 38 "| 3814 \Sinclair Cons Oil__td 24%| 24% 
6% cum pref__100 50% 53 Products pref_100| 100 | 102 ||Penney (J C) pf.100s 105 |s 105% | Preferred ----- 100} 92%) 93 
Kelsey Wheel__.100 97 | 100 Midvale Co___._..-td 24%! 26 ||Phelps-Dodge_--.100) 125 128 ||Singer Mfg.....100 204 | 207 
Preferred - -100 109 _..-||Midvale St & Ord_50d 28 30 |\|Phila Insul Wire__-t\d —--- 51 | {Seager Mfg Ltd_..£1d 4\%| 4% 
Kendall Mfg_- -td 10 .---||Miller Rubber ---100 -___| 110 ||Phil & Read C & I_tid 48% 49 ||Ske ly Oil_ -25d 29 29% 
Preferred _ -100 85 | acl Preferred __...100) 105%) ee || Ctfs of int (wi)_.td 48% 49 /||Sloss-Sheff S & 1-100 86 86% 
Kentucky Waz__100 er 5 Mohawk Rubb_-_100 15 | __.||Phillip-Jones Corp._+d 70 78 ] Preferred - _ --- 100, 92 97% 
Keyst Tire& R__-10d 1% 2 Preferred __-__- 00, 70 | Preferred -..-- 100 88 94 |\Smyth Mfg Co__100| 270 BSI 
Kinney (G R)_----td@ 78 | 79 ||Moline Plow 1st |Phillips Petrol_---- td 45% 46 i) lar Refining - _.100) 247 250 
Preferred _____100 99)4| 100 || pref_......._.100 dais nicel _._-||Phoenix Hosiery...5,d 20 25 || ‘Sonora Phon pfd_100| 43 48 
Kirby Lumber_.100| 95 | ____'|Montgomery Ward | |__ Preferred - - - - - 100}; 80 90 1 ‘Southeast Exp__100) 94 97 
Preferred ____- 100. nig eee Pas Cocommon..._.t'd 52 52% |Pierce-Arrow Mot Southern Pipe L_109| 98 99 
Kresge Dept Stores t'd 32% 33 Preferred _____ 100 113 4 115 ‘} Oar Oorp.....-. td 13% B 4 South'n States Oi10d = \% % 
Preferred _____ 100, 88% 93 he eee tid116 | 118 1 Preferred - - --- 100 47% 5 || \South Penn Oil__100 193 194 
Kresge (8 8) Co.100! 485 | 508 ||Moon Motor Car__t\d 23%| 24 || Prior pref__----- td 87% So Porto RicoSugl00| 6534) 66 
Preferred - _100' 100 113% Morris (Philip)__-10\d 14 | 14%|Pierce OilCorp...25d 2% °2%4| Preferred ____- 100 98 102 
Kress (S H) & Co 100 320 375 || Morse Twist Drill | | || Preferred _ ...- 100, 33% 35 ||S’west Pa P L___100} 82 84 
Preferred ____-1 120 | ..-.|| & Machinery...50\d 82°| ---.||Pierce Petrol_.....fid 6% 7 |Spalding(AG) & Bro 
Kupp'h’mer (B)__-5 27% 29 | ML a Prod__.10\d 20 | 20 | ‘Pigg Wigg Corp_.-tid -.-- “2-e] lst preferred_.100| 99%! 104% 
Preferred _ -100 97_ 100 |\Mullins Body__.__t\d 14% 15 Preferred . .... te wse- Spanish River Pulp 
Lake Sup Corp__100 4% 5 Preferred -__ _- Seer. axcal oe 4 'Pittsb Brewing...50d —__- 2% | & Paper M_--100r 108%; 108% 
Lake of the Woods' Munsingwear Inc__t\d 32.| 33% | Preferred__....50d 6% || Preferred . .-_- 100\r 123 ee 
a 1007 186%) 187 | Mutual Oil._..._-5\ds 13%|s 14%||Pitts Coal (Pa)_-100 51% Spicer Mfg Co__..t\d are 18 
Preferred _ -100,.7r 122% .---| Nash Motor (no par) |d 255 257 || _ Preferred... --- 100; 97% 98 || Preferred _.._-100 5 14 96 
Landers, Frary & | | Pref Class A_.100| 103 | 105 ||Pittsb Ol & Gas_..5d 8% 84||Stafford C> pref_100 39 90 
ihe 5d 70 73 | Nash Wareh& E1100) ____| 5 ||Pittsb Pl Glass- 100) zt 275 ....|/Standard Milling 100) d 66% 68% 
Lanst Monotype 100, 76% 76%| Nat Acme Co____50/\d 6ois| 7 Pittsb Steel pref - 100 101 102 || Preferred __-.-- 100}. 80. 84 
Larrowe M.jling---- 50 | 55 |\Nat Biscuit__....25|d 69%| 70 Pittsb Term Coail0o 58% 59 ||Stand Oil (Cal) - =-25) d 66% 66% 
Preferred ____-- Zt 106 | ceeell Preferred _____ 100) 12 3 125 || Preferred__._- 87% 88 Stand Oil (Ind) - 25) 69 % | 69% 
Laurentide Co_.100r 81 | 81% |Nat Candy..... 0) aad ae Pempton Mf Gal0o 100 ....||Stand Oil (Kan) _-25\d 44%| 45 
Lee Rub & Tire___.td 12% 12% lst preferred_.100| 108 | —---| Porto Ric A Tob_100| 54 61 ||Stand Oil (Ky). -"25\d 123% 124 
Leh Coal & Nav..50d 944%| 95 || 2d preferred_-100| 105%] 106 |\Postum Cereal_-_-_-_t 97% 98 Stand Oil (Neb)- at 262 264 
Lehigh Val Coal Nat Cloak & Suit 100) 72 72% | Preferred - ..-- 00; 114%| 117. |\Stand Oilof N J..25\d 46% 47 
Se 82 84 Preferred ____.100} 103 104 ||Power Cor com. = 1) d 32%| 34)4||_ Preferred -_--- 116% 17 
Leh & W=B Coal. .50)¢ wove ----||Nat Dairy Prod...f/d 48 48%) | Preferred - - - - - 99% ..--||/Stand Oil of N -25\d 48% 48% 
Libbey-Owens |Nat Dept Stores___tid 404%| 40%)|Prairie Oil & Gas 100| 2584%4| 259% Stead on tonic) 100} 365 367 
| new od — — | d 103 107 || Ist preferred__100| 100 1004||_ New wi_-_.--. 25\d 64% 65 4 eee 00; 117 119 
Preferred __-_-_- 1 110 112 || Nat Dist Prod pref_t 59% 60 4 ||Prairie Pipe L_.-100 12414 125 stand Plate Glass__t\d 14% 15 
Libby, oMeNeil & |Nat Enam & Stps 100 35 354||Pratt & Whit pf_100 55 Preferred ___-_- 100| 77 78 
Libby.........10¢ 7%) 8 Preferred -__- . 100 8634, 89 | Pressed Steel Car 100, 655%| 66 Prior pref __ ---- 97 98 
\Nat td eames 50\d 13% aii Preferred -_--. 00 89% 90 ||Stand Sanit Mfg__25\d 134% ee 
Preferred ______ 50\d 31% 35 Preferred ____ .100 aoe 3005 
‘tp ga 110 115 Standard Screw. 190 7 128 
\National Lead_- 158 oterr --- =s-- 
Preferred _____ i Tay, bs 4 Stan Text Prod_.100| 17% 18 
National Leather.10\d 6 6% Preferred A-..100) --..-| 49 
Nat Ref com..... 25 d 38 45 Preferred B-.-100) ----| 37 
ME cace 126% ie vide 
|Nat ‘Sugar Refg. 100 91 93 
| 
a Purchaser also pays accrued div. 2 Agsonemaens paid. dPrice per share, not per cent. k Last sale. n Nominal. r Canadian price. s Sale 
price. t New stock. wu Ex-cash and stock di v Ex-stock div. zEx-dividend. yEx-rights. t Without par value. 
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Stocks. Par. Bid. Ask. 
Per share. 
Stanley Works._.25 do 81 83 
Preferred _ _ - 25\d 27 28 
Steel Co of Can__100r 83% 4 
Preferred _ _ - - - 100 r 110 ; 
Sterling Products_.td 63% 64 
Stern Bros pref_._100 111 
Stetson (J B)__....td 90 93 
Preferred......25d 32 34 
Stew-Warn Speed_.td 72% 72% 
Stromberg-Calrs_.25d 62 67 
Stromberg Carb_._.td 69 70 
Studebaker Corp_.td 44% 14% 
Preferred__...100, 114 115 
Stutz Motor Car_.td 7 7% 
Submarine Boat...td 9% 10 
Sugar Estates 
Jriente pref _ - - - - 95 99 
Superior Oil. __---..7 d 5% 5% 
Superior Steel. - 100 34 35% 
Swan & Finch___100 25% 26 
Sweets Co of Am_10 9% 10% 
Swift & Co____.100 117%) 118 
Swift Internat'l..15d 33 33% 
Swinehart T & R.100 ow 20c. 
Preferred _ _ --- 100 ; 40 
Symington Co__--.t/d 13% 14 
Class A tid 22 22% 
Telaut’g’ph Corp.._td 13% 13% 
Texas Company..25d 48% 48% 
Tex Pac Coal&Oil.10.d 17% 17% 
Texas Gulf Sulph_10.d 104% 105 
Textile Banking_100, 150 160 
Thompson-Starret _t d 82 ; 
Preferred - 100 d 100 
Tide Water Oil__100) 148 148% 
Timken-Det Axle- e d 3% 4 
Preferred - 100 70 SO 
Timken Roll Beart d 38 38% 
Tobacco Prod___100 74% 74% 
Class A___...100 97% 98 
Torrington Co_...25d 48%! 49 
Transcont'l Oil__..td 5 5% 
Transue & Williams | 
Steel Forging...td 31 31% 
Troy Fdy & Mach.25\d = ake 
Preferred _ _ -_ - - 100 2 : 
Trumbull Steel_..25d 20 20% 
Preferred _ - 100 al 981% 
Truscon Steel____10d 18% 
Preferred _____.10d 10% 
Underw'd Typew_25d 39 39% 
Preferred _ - 100 d 114 120 
Un}B & P Corp__100 38 40 





| 


—— pe 


Bid. | Ask. || 





7% preferred_.100, 125 128 


\ il 





Stocks. Par. Bid. | Ask. 


Stocks. Par. Bid. Ask. Stocks. Par. 
Per r ‘\sha re. Per ‘share. % share. 
In Carb & Carbon.td 67% 67% U 8 Rubber__-_-_-_100 41% 41% Western Elec pf_100 116% 
Inion Oil of Calif-__ 12% 42% lst preferred __100 9414 94%| West India Sugar 
In Oil Associates.25d 69% 70% |USSm Ref& Min_.50'd 36 36% Ses 100 17 
In St Yds So Omi100 124 eae Preferred _ ____.50 45% 46 Preferred _____ 100 ee 
Jnion Tank Car.100| 121 126 U 8S Stamping_-_-_100 eon Lae Westing Air Br’ke_50.d 105 106 
va -100 115 116 U S Steel Corp..100 12614! 126% West’hse El & Mf_! 74 74% 
Jnited Alloy Steel_t\d 30% 31% Preferred - - -_- 100 123 124 lst preferred - --50 d 87 
Jnited Cigar Stores U 8 Tobacco. td 52% 55 Weston El Indus. 3% 
of Ame rica_....25d 63 63% Preferred_....100 10444 109 Class A 22% 
_..100} 114 120 Univ Leaf Tob__100 40 46 Westmor'd Coal_ 56 
United Drug_...100 113 4g) 11 4 Preferred _ _-__100 90 94 W Va Pulp & a 52 
First preferred_50d 52 | 52% Univ Pipe & Rad__td 40 40% Preferred _ 100 
United Dye 2wood .100 21 26 Preferred _ _-__100 77 77% Wheeling Mold & i. 
ah te 100 52 84% Utah-Idaho Sugar. : d 2.99 3.10 es | ---|— _§ 
Un Eng & Fdy_.100 138 147 Vacuum Oil- a 91% 92 Preferred ____- ---|k 30 | 
in ae 100 110 ___|| Vanadium Corp. - + d 28% 28% | Wheel Steel Corp-_ 100 -k 50% 
United Fruit....100 216 218% | Vandalia Coal___100 eel 3% Preferred A_-_- ---|k 102% 
Unit Pape r Board i 21% 22 Preferred - - -_- 100 — ~ Preferred B_ ~~ ooo aan 4 
62% 68 ||\Van Raalte Co__._.td 15%) 21 White Eagle Oil 
U nited Retail ‘Stores lst preferred __100 60 67% & Refining _-_--- td 31% 31% 
y ” fae ____| Ventura Con Oil White Motor__-. 73% 74% 
U ntd Sh Mach © or25 5d 43% 43% Fields on ae 21% 22 Wickwire-Spencer 
3 25d 27% 27 7% ||\Victor Talk M_-100, 91 |s 93% Steel Corp- ----- lg _% 
Us Bobb & Shut.100 55 60 Va-Caro Chem_._._.td 2% 3 Ist preferred __ 100 ees 25 
.100 105 | a Ctfs of dep___- 1% 2 Willys-Overiand __25 d 3% 10% 
US Can com.....-fid 52 | 54 Non-votc] B__...tTd 1% 2 Preferred ____- 1¢ % 75% 
_..100, 102%) 105 Ctfs of dep-_--- 1% 1% Wilson & Co___-_-- 4 7% 
USC ast 1P& Fay pe da 179 179% Preferred _ __._100 2% 12% Preferred . .... 4 23 
.10 108 109% Ctfs of dep s 12% Winch-Simmons 4 
US Distrib. — t d 35% 36% ||\Va Iron C & C__100 40 45 Common - - - - - 1¢ ae 
fe : 100 140 160 || Preferred__.._.100y 79 80 Preferred - _ ._- aati 
U 8 Envelope 100° 150 155 V Vivaudou Inc Td 10% 10% Winchester Co_- re 
100 107 110 Vulcan Detin’g__100 4 s Ist preferred __ a 
.-100 4 5 Com class A__100 4 au 2d _ preferred _-_ shes 
U 8 Finishing_--100 8S 92 Preferred _____100 64 69 Woods Mfg____- waa 
gs 100 87 89 7% pref cl A__100 40 ae Preferred _ a 
Us Food Prod__100 ae ___||Waldorf System___td 18% 19 Woodward Iron- ip 72 
J tlass_.....-25\d a 20 Waltham Watch & Preferred _ 94 
Us Gypsum ..--20\d 126 126% Clock cl B..-.--- td 12 13 Woolw'th (F W)-_ 117% 
1008 115 (s 116 Prior pref____.100 70 74 Worthington Pump 
U 8 Hoffman Ma- Preferred _ ____100 24% 25% ct 0 == 100 68% 
a td 24% 25 Walworth Mfg_..20d 19% 20 Preferred A_-_- 85 
U S Ind Alcohol _100 81 81144\|\Warwick I & St_.10d 7% 8 Preferred B_-_- 72 
_..100 d 105 107 Wash Crosby pf.100' 109 112 Wright Aeron__-_- 17% 
US Playing Card.20 d 108%' 110 Washburn Wire.100 117 ._.-| Wrigley (Wm) Jr... 49% 
U 8 Print & Litho Preferred .....100) 115 ...|| Yale & Towne__-_-_2! 70 
..100 58% 60%! Washington Oil_._10d 30 3: Yellow Cab a 40% 
._.100 99 __.||Wash Market__._.50d 50 54 Young (J 8) Co 124 
Second pref___100 76 8014; Weber & Heilbr__._t'd 18% 19 Preferred _ 105 4 
US Ri udiator _..100 z 143 148 New __-_ d 55 Youngstown Sheet ws _ 
_100 98 | 100 Wells Fargo & Co__ld 12% 13% ck. eee 72% 
US Re valty & Imp- 100 126% 126% || Welsb’ch Co Com100 50 ‘ Preferred -_ - __ - 104% 








b Assessment paid. 


on. 
taken| nto account in making 


The figures in the column 
will net to the purchaser at the present market price. 


d Price 
stock dividend. v Ex-stock dividend. 


UNITED STATES AND MUNICIPAL BONDS 


In Stateand municipal bonds the custoin nas siways Deen to quote them “and interest.” 
There are a very few \astances which form exceptions to the rule—that is, where the prices given are fiat prices, the accrued Interest having beep 
These are indicated by a special mark, thus (/). 

iaiicate the basis oa which the securities sell or the ‘aterest rate watch the securities is held to maturity 





toe. 


er share, 


‘to aet”’ 







not per cent. k Last sale. n Nominal. 
z Ex-dividend. y Ex-rights. t Without par value. 


r Canadian price. s Sale price. 





t New stock. 





u Ex-cash and 





That ts, the accrued interest must in all cases be added 











Bia. 





UNITED STATES—Se 
2s Pan Can Nov 1938_.Q-F 
8s Panama Canal 1961._Q-M 
8s Conversions 1946-47__Q-J 
U 8 Ctfa of indebtedness _ - _- 
U 8 Treasury notes_______- 
(nstrumentalities of U 8 Gov! 
Fed F’m L 448'37_M&N 
Fed F’m L’n 58 ’°41_M&N 
fed Land Bk 448'42 MAN 
4%s 1943 op 1933__J&J 
4%a '53 op '33 _.__J&J 
4s '39 op '24__.M&N 
4%s8 1953 opt 1933_J&J 
Fed Ld Bk of pringt ,Mass 
5s May 1'40 op’25 M&N 
ri 8 1953 opt 1933__-_-_- 
Fed’l Intermed Cred Bks 
44s Feb 1 1926__F&A 


414 Apr 15 1926______ b 


44s June 16 '26.J&D16 
4\%s Feb 1 1927__F&A! 
4%s Oct 15 '27- A&OLS 
TERRITORIES AND U. 
POSSESSIONS 
ae try Territory of— 
8 Sept 15 1949_M&S15 
yt ay 15 "46 op '36.M&N 
4s Aug 1947 opt '37__F&A 
Philippine Islands— 
Ren Imp ws 1950_- 
15 1952- es 
eet ur ’34 opt '14_Q-F 
4s P Wks & Imp 1935. an 
4s Impt 1936 opt’ 16_F&A 
verte Rico 44s °31-’34- rs! 
8 1937-1940_____-_ 
a an 1 1944 1080-2 9a 
old 1925-1960____J&J 
4s yy ieee 
ALABAMA 


33s Renewal 1950 ____J&J 
4 Road 1925-1931._.___- 
4s renewal Cl C 1038. --209 
A renewal Jan 1956_- 
—m 78 103) daDO 

= arch 11927___.M&S 


8s Hospital 1963 roe 
e—5e School '43_J&D 
5a Sewer Nov 1 1042” M&N 
5a Dock Nov 1 toe moe 


949 
ite July 1 1931__._.J&J 
M 


e also | 


b4 4 % 








“ Refun M& 
$388 Refun 1937_A&O 
s Water & Sew '39_J&J 


: Montgomery—6s 1951 _J&J 


Saann NI 
PO Or Or Or 


SVSVSVSVN 


a 43 arb Imp 19850 "60_J&J 








To 
Net. 


Bonds. 





Mobile Co 5s ref 1928__.M&8 


5@ Nov 1 1947 __..M&N 
4sC H& Jail 1926 _J&J 


53 Funding 1940____- J&JI 
- Nov 1 1950___.-- M&N 
s Water 1928__.__.A&O 
tide Sch WW &Sew’'44J&J 


PAL. tn, y Co—5s’'35_A&0 
-||Selma 5s 1927 opt 1910_M&N 
‘Sumter Co 5s 1950____F&A 
ARIZONA 
4s ref Apr’38 op ’'28.J&J 15 
Maricopa County 8 D No 1 
68 March 1932______- Mar 
68 Highway "47-51 _ Yess 
Phoenix—4 “an *60 op’30. rs; 
6s Jan 1 1946_______-_ JX 
5s School March 1933--_- 
be Jan 11954 opt 1934.J&J 
58 W W 1926-1950___J&J 
Prescott—5s 1948_____- IJ&J 
Tucson—5ds Water 1950_J&J 
4148 W Mar 10’'38_M&510 


ARKANSAS 
St Francis Lev D 68 '47- 15 


5348 1945-1964_____- 
5348 1950-1969___._- J& 
58 at ache LT es 


5 5 Hl ta °27-’37_J&JI 3 
: vBldgJans’ 26 -653&I 
* Higheas 1936-48 _ J&IS3 

4s Highw July 3 ’°25-'61_J&J 
Ana 25 to ’41_J&D 
444s Mun Imp ’25-’48A&0 
Bakersfield 5s 1925-82. A&O 
Berkley 58 1942-1951___J&J 
58 School 1926-1955 J&J 
Imperial Irrig Dist 6s’38J&J 
Los A 8 1925-51_J&D 
4s Water 1925to’'45_.M&N 

348 Water ’25to’41_A&O 
4448 Sch 1925 to '44_J&D 
4? 8 A&O 


A 
byes HarbImp’25-’61M4&N 
CF D8 8’ 25- bag 

8s Nov 
et Co 4s’ 28°40 F&A 
akland—54s '25-’43_F&A 
8 Mun ae '25-"43F&A 
sSch&cJune23’ 51 - J&D 
Osleand 8 D 48'25-'44__J&J 
prenge Co 5s 1925-45__M&S 
ena—4s Jan’ 26-42 J&I 


5s Road Feb 1932___ F&A. 














44s Wat Pl’t ’25-’36_A&O 


---e-- 








4.40) 
4.60) 
4.70 
4. -25)/8 
4.90) 
4.70 











Redlands—5s 1925-51J&J15 
Riverside 5s 1925-53___J&D 
Riverside Co 5s'25-’54_M&N 
Sacramento 4s Jan’ 26-'45 opt 

4148 Sew & Dr’27.'34_J&J 


Sacram’toCo4 \s’ 25-46.J&D 
|\SanDiego 5s W 


°25-’54A4K0 
5s Water 1934-53.___F&A 
446s Whé&Har '26-'52_J&J 


5||San Francisco 58g’25’55_J&J 


58 Munic 1925-1960__J&J 
5s School 1931-1966 ____- 
414s Water 1925-29 __J&J 
4\%s Water 1930-1964 See 
3448sg@ July i1’25'°44_ _J&J 
SanJoaquinCo 5s’ 25-’49_J&J 
San Mateo Co 58 '25-’42_J&J 
Santa Barbara 25-41 5sJan10 
ly gold Aug 1943__F&A 
CANADA— ‘See page 49. 
COLORADO 
Boulder 5s Sept 11926. M&S 
Colo Spgs 48°29 op ’14_M&S 
4s Ref Water Mar 1 1941 


4.50||Delta Co 5s ref’30 }op’20 J&D 


penves ous 15’28_ vA a 


5.30) Pa = ity and Count 


5.25 


ater Nov’48_ 
; Water 1944_____ did 
S No i 4448 '34-'53.J&J 
0 44s'31_J&J 


Las Anim 
4.15 PuebloCos } sref’3lop’21J&J 


Pueblo Co No 20— 


&J 
yeport—*5s "25-49. J&D 
35 Bridge 1925- 65__J&J 
44s High Sch ’26-63_J&J 
*4 Ys Sewer 1925 449____ 
4s School 1927-19_____- 
3448 Improvt 1925-41_J&J 
5s Constr’n '25-’48_J&D 


mo 
a] 





4. 
4.30 Bristol 44s Water 1939_J&J 
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al-aiavaldimuaualva 
menwwhwewh! 
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6 Basis. / Flat price. 


n Nominal. 





* Tax Free in Connecticut 


4.40) *5s July 1 1926-55___J&J 
4.30]; Danb ‘ Water 1946_J&J 
4.30)| 344s Funding Oct '41.A&0 
4,50)|East Hartford Fire District 
% oS 8 1927-1951 __.M&N 
4.40)| 4s Water June 1933_ cot 
4.50||Glastonb 458 8 '26-’ 

4.50)|artford 3 dge '55-_ Hers 
4.50| *48 Water June’30-’39J&D 
4.50| *48 Water 1940-45___ J&D 
4.60|| 43 High Sch ’26-’55__J&J 
4.50)| 4143 Munic st 33_M&N 
4.50} *4%s PermImp’25-’27J&0 



































































































































Fes., 1925 
es STATE AND MUNIC 
Bonds. | Bid. | Ack Na..|l 49 
ae ny School Districtse— —— - Sends Bid. | Ask Ne B Te 
Aim ge M&S|b 4.16 |to 4%| Capp Govesument-— Rot’dam (C a a oll 
t 195 aoe ua , _ 
Sad Norn 104s deal £10 to 48 a of 1806 270d 1003 ASO ae | 3974] 777 PSR fame as On"08_ ORT) 2013 20156 --- 
a} $South Sept 1985.Ma&S|b 4.10 \to 4° Siis of OO dred aa Maal re | oo | no eee et ree ait 
742 Bouthwost 1046 MA&N|b 4.10 |to 47 6 ot 1208) 1681-589 70 | 81 | --- Seo Paulo (City), Bras coal 813 ase 
‘ &\ stam ===s| -=--| --- xts 
‘s est Middle 1937- BOA Ba. iolts 44 French tamed Sea wf83%4) 8634) --- Ext sf 83, 1945. va MEN ere $5") °-- 
Meriden (T) 4s °25-'35-M&N| 9634 0 4% || Colombia (Republic of)—_ wi82i| 8534| --7 Solssons (City), France— | | | 
dietown(T shy 1930 F&A} _____-|--2 2 | =--|| , 636% gold notes '27 A&O| 9914 next g 68, Nov 14°36-M&N/ 84 1 
ew Britain 8’32.J&J5\b 4.05 |to 4% | 4°” | Cuban 5s 1944 op 1911_M&5| 96 — 9934| ... Tokyo (City of) 5s of 1912— vey St 
4s Munic idg 4 {848 Jaald 1.05 to 4% Teel” oa hee ae cecwaal So | Se | 22~ tendency Moreen 
a School 1925-'40.F&A\b 4.03 to 47 “Extl” & 501949. -F&A| 95 | 96 | 22. ” ‘Trondhjem (City) Norway— 67}4| 6714) --- 
‘ 8 School 1940-'52-F&A\> 4:03 |to 44, “External” 9 6346 Jan em Oe = Sten toi temp "4s Jed] 98341 98% 
’ ¥ | Ey een 
. s Sch Aug 25. "43-FEAD 1.03 to ‘3 Crechoslovak Republio 9814| 9834] ...| Ste 8s 0ct 18°48-A&O 13| 110 | 11134 
--F&A\b 4.05 ue’5 | = 
wes Park 1925-1943 “F&AID 1.03 |to ae | PEE ey Rt ls lala el 
ew Hav(C)3 %s’ 25-'35A40 b 4% |to3 o ge Denmark ext g 88 '45A4&015| 110! 100 4] --- Dominion of Canada— = 
4s Sewerage 1925-'29-A&O\b 4% : ‘O84 | Ext 6s Jan f 1942... J&J 1034) 111 |---| 58 Refdg Oct 15°43 A& O16 
*49 Apr 21940,taxext_A&O\> 4%, to 3.95 0 || Dominican Re ae us Waal ion*l seal 777 58 Refdg Oct 15’28 A&O15 101% 102% --- 
4149 Paving Mar 1936M&S|> 47% |to 205% || Cust Adin 67 940 HS EGA! 102° | 10336) ---| $8 1888.----------- BD sts, Metis] oo 
eo ee ~o-+- xternal 5 . en sex Jeena 44! 101%) --- 
of SgeMoni$27,"35 axale £2 |'0 $934 | Durch & Indies 1053_-MEM) ----| aaiz|---| Ss Mar 1 1987 ~~~} 303! 10246) --- 
on sMchi927,38 M4815). 4% 4 3.99 % | Extet se 1962... “mes| 100. | 10034] 222] 8 May 1 oe --7--"AwO] 10254! 10254) =. 
. 41A&0\b 4 2 5% xtl 544s Mar 1953_M&S| 953 4) --- ay 1952_____ MA&aN a5] --- 
*5e 1925-1951 ___- to 3.95% || Extl5 S|} 95%] 96° | -..| 88 Dec °- 102% 103%4| --- 
New Haven Tow | 4% \to 3.95% || Finland te ee 9534) 96 |---| BH% old notes 1020 FRA 10234, 101 nae 
3448 AirLRR '25-'29 J&J "| External « f 6s 1945 M&s| 80 | 848 Viet En Dec '27_J&D| 102%, 103%4) ~-- 
ws? pion 49 1983. AKO gy meets 4 8 Lay loan of’ 24-54 A 5054 +H : 8 vice ro Nov ’33M&N 106 7 100% ae 
pt BP + Te eteete Rete Fe : : on Cc ’ | =e 
Norwalk (C) 3 48 tee 8 j-----+ 2-- France (Republic of) = 1017] 27°°| 26 | 722} BS Vict Le oer eel teas] 10877] 22 
4s Ref Sewer '27-'28._J&Jj___ _|_____- 4 6% National Loan uct red| 28 |__| 514s Renew Nov’27_-M&N 1084) 109 | o-- 
4s Sch Mch 1954-'64_ aL ee eae o 4 before Jan 1931 Q-F 16 a | 834s Renew Nov’32_.M&N 102, | 102%) -<-- 
4348 Sch Mch 1929-’ Nt |4 5s premium 1920_- o0so | SS | --- Me haradaemulne is 
44s Im mgeort '25-'39 J&d|_.__..|...... 1 6% National loan of 1920/0$37 38 | --. 5% deb May 11925.M&N|_____- [-eeeee 5 
Norwalk (T) 48 '42..J&D) 94 |____- 4 a ext of '24-"49tempJ&D| 91! $38 ___ Brit Columbia (Province of)|"" ~~ —— ¢ 
ey 8 1928. --J&D)b 4.50 to 3.78% | 8 » Seternes 100) oer 1007 100% ste Sina \4 
‘a 5 Rm ¢ 0 oan’4 g . | ae ee...) |nereee 
tiga Water Mar 30 MASI 4.35 [to 4.15% || Gorman extl 73 Bolg y ol, 10334) 10334) --.| Se duly 38 1096 S&S 15)77 777. omen £30 
44s WY", 1938 A&Olb 4.35 0 4.15 Greek Govt sf 7s 1964 M&N 514| 953%4| ___|_ 58 Jan 15 1948__._J&J15|_____- (peat y 
Patan (1) 4G 5b 4OAK OL en fog) att Repo Ex'62 DES) 88 | 68614 --- Coleney Se 1088 -ooeneree J------| 5 
44s ater 1925-27._F&A\__....|..-7~ 4.05) Hu (Kingdom of)— 9344) 9414| --_| 58 June 15 1935_--_J&D 15)_____- |neeeee ie 
8 a eee jose ee 4.05] Sfg7%s1944intrctsF&A| 897 | 58 July 1 1945_- [anre7*** aes 
gtamford (C) 4s, 1942 M&N|_-2 72022277 4 05] Industrial Bank of Japan— %| 90 | -.. Galt 4349 Apr 18 gi AKO CBr 7072 (5.40 
Stamford (T) 444825 '45.d&J|_-- 2 =| 222 4.15|| 6% notes 1927- *Ai8| 99 4348 APowS'nes’31 d4D8(77 7777777777 5.20 
n pie 28&'33A4h0|._..__|_____- 4.15) a Gov 6sserA’25F&A| 993 99364) --- Hal ‘ax NS 4s July 1945... _|-~_~__|777 777 5.20 
*Stratford 68 1925-31- Ma&S|b 4 30 lio 4.10% Tg et bee IR FR SS "ga3|-°--77|---777 5.10 
Torrington *5 4s '30-’35J3&J\b 4 30 to 108 3% Treasury notes 1925__|f 4 4 $4094) --- Hamilton—4s Apr 1°32 A&O| | 5.10 
we 8 Fund 1936-41__J&J\b 4.30 Zs rer & Japanese Government— 5 1%! 42%] ...|. 4s Elec L & P 1941_.A&O|______|_____- 4.95 
neford ( Towa), 4\s : 0 4.10)% 4s £'54 opt 10_J30& D3i\/ 61 Lachine PQ 58 1954 _..J&D\_-_~_ 7777277 4.90 
M1033, 43, "53__ | | 44s€Jan’3loptaft’21J&J\c 82 63 acc MaisonneuveQ 5148'30 MAN|______|_._._.. 5.20 
Waterbury sich" 36- 325&J\b 4.15 zonnnaseee Sf 644s 1954 temp__F&A| 91} 8244] ---|, 5348 May 1 193 a, Nes | 5 
4s Park July '25-’58__J&J|b 4.15 |to 05% || Oriental Devel Co, Ltd— 1%| 9144] __. Manitoba, Provinceof— |~~~~~~|"""" ~~ 5.05 
4s City Hall’25.°63_J&u|b 4.15 \to $084 Ext 63 1953_...._M&S| 8 6s gold Apr 1 1925._A&0 
43¢4°1934-1964.- 93--J&J\b 4.15 to 4.03% ‘Newfound oa 'g6"3RDb0| 106 | 108°| 222| Seon 1980. -F&A2)"---- |" 103 ig 5 
-1964....... = Ito 4.05 erl'ds S 8 |---| Sa 1944___........&D3|_-...- 
oes ee 10s. Vaiss isle toss || werae £872 (Sat)-M&S'f105 | 10514 -.-| 43 gold 1980. —_—-.. ° pb 1004 4.90 
p40 1953. -- -J&IIG/D 4.15 to 4.05 7% | Ext 63 1954----—--_A acs] oazaz|"tae’*| °-~ neem e fily 1°20 34d eender oes 
ite. teen iene  VAsisib casio eo’ | nee 4; -757,-A®O| 102%4| 103, | --- Montreal Se Dec 1 '40_-J&D)-~----)-2---- 5.25 
Windsor 6s 1925-26....J&J 101 9 |to 4.05 % Ext! sf 63 1943___ F&A 15 ets. 112%} -_-| 53sf Nov 1 1956 (ea, 4.90 
Weet Hartf'd 44s 1943-J&D| 101 |------ pene Extlsf 69 1944 int ctf F&A 99% a 1° age May 1 1025..--M&N spectrom i idi7” 3:75 
iti: | o*- ct 15 52__ al 9952 “-- ay 1954____ paween 
33 Dec 1 1927 opt '02__J&D Panata(Rep)exts 34°83 eattl aati °° Jan 1944. _ 2 eR eat 4:90 
t33s Highway 1960....9%4 oo] -co-=) 6 Peru (Repub) 83 1932 _J&D 10038 101%4| --- 4s May 1925__.____ er ererrerere ‘90 
Jan11961__._ - print ‘iat adie: 4.20 Poland (Rep of) 6s ’40_A&O 103 e<= 4s May 1927___...__M&N wo-e--|------ 3.95 
DoverspecSD5s ’25-'46_ Ako --| ----- 4-20 Queensland (State of) Austral ee 7614|___| 48 May 11933 £..._M&N|_____.|__.__- 4.40 
Kent Co 4448 1945-1950M&S|_.-..-|..._.- 4.60 Ext 7s Oct 1 1941. "A&O| 110 od 4s May 1 1944...._M&N|.-~~77|777777 4.90 
NewCastleCo4 48'26-34J&D} -____|__-__- 4.45 Ext g 63 Feb 15 1947 F&A15| 103% 11014) -.-'. 34s Rfg May 1939- anti cece 4% 
534s 1925-1928_.._. eo 4.25 Rio Grande Do Sul (State) 3%| 104 --~ New Brunswick 34s 33 dé worer-|------ 4% 
Bigs 1936-1044._.__ _J&J|___.._|___..- 4.20 Brazil ext sf 8s Oct 1946 | os eniszl 4s July 3 1930-  illtpied wheletg iia et 
quelle Ge te eka 2207 | ee ee Res J&Jis 16 96 *4| - 4s 1932 opt 1902... .. 7+ / eae etal 4.90 
Wilm’gton—4 %s’28-'37A&O0|______|______| 4.60 54% Ext Ln Dec’21 J&D . is . 17 8| - 4143 Dec 1 1925____. J &D ee + 90 
pla ney Noy SP * * iahuinahats Vintec 4 20 Salvador (Republic of)— ° i 1° "| beet on... tee" lweeeee : 
48 St & Sew Apr '25-A&O|____-_|----_- 4.25 — Ist 1883 1948 Ser A__J&J| 10314) 10314 North Vancouver 88 °60.J&J|____ ~~ |------ 
Sa (A & O) 1947-49_A&kO|_____- ~77777/3:75 San Paulo (Brazil) Stateof—| ~~ 10314| ... Nova Scotia, Prov, 5a’26J4&J|_____. loneens 6.00 
FLORIDA | | ----4.30 8% externalloan 1936.J&J| 102! | ’ 44s Aug i 1926. tana <r 4.20 
Dade Co 5s Oct 1947-54- 73°46 (per;1,000 milrels) 178105 2 03 -- ee aa" *** ede T 
Duval Co 5}48’32 0p'12M&N| 100 |__--- 4.60 Sdne, Depot (France)— | | -|_ 63 Nov 15 1930._ M&NI15\____ ~~ woe 4:95 
5s Armory 1944_-_ J&J re Ext g 7s 1942 Ja. ; sign’ Ontario(Prov)6s,’27 M&N15\_____- ee oss 
verglaies Drainage Dist =. --|-<---- 4.60 Serbs 7, Rind & Slow (King of)| 90%} 91 __., 68 Sept 15 1943 Mé&S15 eee eee |4.65 
6s 1925-1935__._____M&N]| 99 | oe Ext 8s 1962_- A en x | 58 Dec 1 1926. ie j D ~-----|------ ft 
* 1933 to 1941. J) 196 | ‘2 eco — 6s 1939... J&D1 | 103 4 86 P i 443 May 1925... MAN were -|------ 4.20 
54s 1931- 1948_...._J&J bb %| 54s external 1954__M&N! 99 12 104 4 | - 4s 1944_...... ce pip I Poi, 3.75 
Hamilton Co 5s Feb 7 J 98 7 5% -.. Switzerland—: 544s 1929 F&A! 101 4 os +5 oe a ee ---MEN gina \ehsigtabety. 4.85 
Hernando Co 53 1944._J&J| 983 |. ...|__. 54s External 1946- Ako! 1021% | 101%4) - “ March 11036... asi °""|"°"°"" \4-85 
Jackson ville 53s Jan 1'°36_J&J edie 9 53 Ext] Aug 1 1926._F&A| 106 19134) -_.|| 84s 1936 ~~  ekabhd bbe 4.10 
448 Feb 1937 - ss. ... ------ 4.50 ¥4 gold 88 1940 J&J| )’ +) 101 ..-\\Ottawa City 5a °25-" 45 “yes i - olsetuentee” 
Pde ee ere et, er EY ee 153 9 (a 65% 
ey West 5s 1942--___ J&J| 100 |77_- 53 g Ext L’n 1945 £.Q’Jan| le Nein 9'25, '34,'35,'44 J&d - 
Miami 58 192 : se----) -=  # anifc45 RE eee 4a Sew 6 &Jb 4% 104.85 % 
6s School 1940. Geb) eee « Or onal ”*Seeigsieeo Z 4074 41 | ...Que ay aw Sen, 36, a8 MES b 4.25 |t0 4.85) Zo 
Orange County 53 1944_J&J| i100 |_.___- 4s gold 1954__..-_._.J&O Sf 24 | ____] --- 5s June 1 1926... _J&D ~~~ ~22|722277 4.30 
Pensacola 4 4s ref 1941.A&0 panes. Assent 4s June24coup on f 241% 2414) __- ee City 349 g °30.J&d _____ 2127772 7|4.95 
6% School 1926-51_--J&J| - - | > > 4. #5| an Ext 1010July24coup on f 2934) 29%4| ~27 3 ~e July 1 1033.... J&d|_.. 27 7|777 772 
Polk Co 5s Road ' 2540 J&d| _ -|-- - {5 Treasury notes 6s ext 1933 os Lay co Ma aon a MG peat 550 
ur ~ dled sdniicaniiles: July 1924 ¢ : oe | ontface ae ety tar betetteetel tateteteteier /5. 
Toe 5s June’ 4 op'25. aes . a 85 3s Intern ay liver rH onr f ot Med eee Sastatchoven (re wen e-=)-2----|5-70 
ar cee eee * 7" *1roonrires Oe Seceenee fiver -------)b 6%) 614%} ---\| 58 1943 (non-call.).J&D15 
53 W W Purch’ 25-’72F&A\_____- [asonee 4.70 Uruguay 48 ext 1946__F&A ” 107 4\ 8%4%| .--\\South Vancouver, B it . pan ‘ ‘emi acne 4.90 
FOREIGN GOVTS | || 4.70 FOREIGN CITIES, & 7 | 108 | ---|| 5s 1927-1946____- * J&D30 | 
Argentine Repub—7s’27F&A 102 ul Bergen, Norway,Ss '45 M&N i \Toroato 5s 5926- 1936 ae4 b 4% \to 4.95 2 
internal 5s of 99'45.M&S ~ ,| 10214) ---|_ 25-yrsf 6s temp 1949 A&O _ g| 111%] -..|| Ge 1925-1920... --Se5l8 ‘a to 4.95) % 
4s £ loan of 1897... -A&O $8) 3| 3514 ___ Berne (City) Switzerland— | _ TH) ---5 S ie 1940 nweed se) b5% to 5'05|% 
A a beet ee De ts Pd oO > ROR es eh t: eemens ° Mabel edube 
Ist g 63 1958 Ser B__J&D 95 954) --- Bordeaux (City)6e sea-0ee “acttl “Bhocl ~_.| 44s July 1 1926_--.-J&J|-- - oo “sad 
Austrian Gov sf 78’43_J&D| 96% 8574 Buenos Aires, Argentine Rep 44| 844 || 443 Jan 1 1949_----_J&J)___- pare 4 
Belg'nGov7s4sylyto'453&D) 10) 4 ee icl77| Guat Seof 1909-1046 £14I)n/83, | 85 | 444s Jan 1 1965-—-—- ged) ooo 4:90 
wescce Tl 752,77" n 64s oa on ye --- Vebiehs seneselensenat ee 
Ra ee foi bae ai Peal 16771 ser. See 1955-,---S&d} 9614) 97 |---|) Bigs July 1 1046745. ot 2 peeee eee 5 
Extl 6'4sint rets'49_M&S| 93% ¥4\ .-. Christiania(Nor)831945A&0 11014 9814) -.- Vancouver,BC, 5348'30 A&O| "77> _ |" 77777 4.90 
Bolivia (Repent 60 470EN] 93°°| 98-c1C ~ Ocnecne ee tt aN oie tle ---) oe ehis-reienis (adalah bidet e390 
Brazil 3% ext 1941__J&D| 914) 9 34| |... Copenhagen 4s of 1901.M&N|/ 83° 98 | - 43 St Imp Sept 0°27 M&S9|___.__|_..... 5.10 
7s Cent Ry elec 1952 J&D|/ 83 96 %4) o-- Ms Munic. Ext. '44.J&J| 9614 és -|| 48 St ere pt 9°32 M&$9|_-_-- 7/7777 4.85 
Sf 7s (coff.sec. ’22)1952) /106% 18374 --= Danish Cons Municipal Loan 9644; 97 | -.-/)Winnl an, 58,'44A&O|_____- oeres 5.10 
68 of 1895........ j 54% |... 8% sf ext 46 Ser A_F&A| 1 | Z 62 Dec 1930__ aie Jeoonse 4.95 
RARER ae 4a 5514) ... Series B. 10. r 110%] --- 44s non-call 1944. M&N| 93” leceuus 5 
4}4s of 1883 aatotittiapeatites: J 53% 5414 --- Havana—Ist 63 193 10934) 110%) --- 44 Aug 1! 1946 “FF N 93 | 944! --- 
—a............. $48) 49 |---| 2d Oe 9---Q-J) 98 | 108 | --- FR Oat eter esas. 4.90 
ed ; _.. Lyons (City) 68 1934. ae 5 | -_-\|4}4a ref 1935-19 
eof 110.222222222222f 3%! Beare trts MEN) 8514) “S814| = feeduby 1 tog6- 08-2 Seeg|-o2o2\cc2c2cP 4 
908 189. 0000-02 420-0-% 4 42% 44% --- Medellin (Munic) (Colombia) va, 85 | --- an 1926-1935....J&J\__.__. |nnenn- 4 
Oe wae teat op '23.Q-Jil 57% 34| --- _ External 83 1948...-A&O)} 98 98% Al any —Se ow mao” lows mms b, 
44s War Loan '25-"45J&D/I 101 Safina feta Montey'o(City)sf781952J&D| 90%4 9 74| ---||Athens—4 le Tune 39 1943 |__| || ioeeses -50 
Sigsg Feb 11937.___F&A| 106%<| 10614 __- Porto Alegre (City), Brazil—| 1014| ___llAtlanta—4 4sJan 1 19408&.)|___. |... 4.40 
5448 g conv Augl1929_F&A 117 106 °4|--- | Sf 88, 196 &O 9414, 95 443 Sewer 1926 '40. _J&J|b 3.75 to 4.1 iz 
Onill (Be ublic) 8s 1941.F&A| 107% in7 ¢3| --- Prague @ (Groater) Cit — on 7 3s July 1°31 & '33__J&J 75 t0 4.15 % 
Ext 8s 11926....A&O| 1025, 1077 --- | 7%sloan of 1925-"52.M&N| 9214) 92% Augusta— ~ 9 E022 --|-- nnn ye -10 
Ext af 7s 1942____. &Ni 10032 101 | 777 Rio de Janeiro 83 46, “A&O| 95 %4| ---|| 4349 Flood Prot '42.M&N 
8 F 8s Nov 1 1946..M&N) 107 "| +E eae 14 2 eS 95, | 0634) ---]|_ 4s refunding 1984... .343)------)-2---- 4.90 
os per 100 milreis)__| 90 ; =e Dp ..» Mn... eee . 
. “72 fesfloauofie00-s4.2Jab) 81 | 84 ees Co 416s 1948-49-M&N|__.-..|...2-2 4.15 
Basis. ¢ Basis $5 to the £. / Flat price : -.-lIClarke Co 58 1926 °41_.J&J|_22222)l22222 \4.35 
¢ Per 1,000 guilders. w$ per i OU) lite rat ; Hey 2 Sane price. Nom. of on soe: ot er 4A0) ceded. Oe: poneden _— 
wo ar ¥ < . tu 
$per 00 francs y Per £200 *Tax fresin Beane 's ou. aif: 2 price. 





50 STATE AND MUNICIPAL BONDS [Vor. 120. 








































































































| | To | | To |i To 
Bonds. Bid. | Ask. Net. Bonds | Bid. | Ask. Net. Bonds. | Bia Ask. |Net. 
Columbus—5s 1925-44. J&J 5 4.00 to 4.35 ?s F ort Dodge 5s Fund ’39A4&0O}_._.--/_._._. 4.30 New Orleans o> epee 

44s Refunding 1939_J& &J) REE SG OST 35 Ft Madison 58 '25 '36_.._J&Ji_...../-.---- 430; 4s 1956 1966.__._-. | oorene| 4.35 
Dougherty Co— Fremout Co $e °25 '35__J&J\___-_-/_---_- 430, 4s Floating debt 48. re i er eae 

58 School 1925-1948. M&s ESS Boe 4.50 Greene Co 5s 1925... _A&O}_.---.|___-_- 4.30| 4s Constitutional "42 J&J; 96 | 96%) --. 
Meco —4 8 Oct 1926..Q J)....--|-...-. 4 '‘Ja:kson Co $3 1925 30_A&O}_...-.|..-.-. 4.30; 48 Public [mpt 1950 opt | 

¢40 W 1925 *36___J rl aM pas eS 4.20 M srshalitowa [nd 3 D— 1942 (old issue)... __J&J) 94% -.-.-- = 

4s Pav & Sew '25to’39 J&J}__ 4.20, §4City Hall 1925-39.M4&N/------/_-._-__. 4.30, 48 Pub [mp ‘42 0p ‘28- s&J) v4 | 94%) --- 
Pulaski Co 58 1932-'48_..J&J\_..__.|_.....4.70 Marshaltown— Orieans District — 

Rome 4s 1926__._._. J&J/______'_- ----4.20| 4%3 Water 19254'26 A&O ____-_- sc og 4.25 5s July 1929-’ 39... S&S 102 |-.-.-- | eon 

4s Munic bldg '25-'39 A&O b 4.20 to 4.35% 4%3 Water 1929-42 A&O -..---|__-__- 4.30; 53 July 1940-'49.._.- J45 108 ='....-- --- 

Sey anak ref '43_ J&J 54.25 to4. 12 % 4%3 Water 19434'44 A&O --_.__)_-_ 4.30| 58 July 1950-’59__..._J&J 1034 co-e--| o-- 
44s Drainage 1944.__F&A 54.25 to4.12% |(Ottuiwa 448 fune “eget SRRiarigs Oe 4.25 Plaquemine Parish E Bank—} | 

44s -efunding 1959 _F&A\b 4.25 to4.12% | Polk Co 448 '25 '32 A&O 15 -...-.|------ 420 53 Oct 1952 opt 1942 nae ed Gee 
Spalding Co—Se '25 (ae pant tice 4.40; 5s Funding 1925 35._J&J|....-- ese 4.25 Pontchartrain District — | 
Swains »oro 66 '25-'50._A&O}___-_-_|_-_ 5.10 Sioux City— | iy A ogg --o-c----M&Nj 110 |-....-/ -.- 
Valdosta 5a 1926-'42..._Jan)_.____ ehee, F 6s ParkAug15'35-45F4£A15. aS) Lae 460 July 1968. . _._..J&J3} 1990 |-... | -.- 
Ware Vo 8¢ Sch '26-°31__J&J|_._._.|_..-...4.50| 69 Ref Aug 15 1940 F&AIS _.___- piepioe 4 69 Red River A&BBDist— | 

53 Road 1932-1949__ J&J)_.-._.|_..__. 4.55 5a Fire Fund 1925-33 J&J _- ---| --- -4.25| 58 1950 Series B_...A&O ------ ------/| --- 
Waskins 8 D 63'31-"50 MAN/|__ | 5.10| 5a Police F’d 25-'33.M&N -._.--|_.___- 425| 58 Mar 1953 opt '43__M& --..-. ---.-- | --- 
Woodbury 63 '27-"49...J&D)__.___|..__.. 5.10 Sioux City 8 D Se 1941_J&J\_.___- te 4.25| 58 1965 Series D._..._ F&A --.---'---.--| --- 

IDAHO | Waterloo— | | Shreveport— a 
5\%s Impt 1041_.....-A&O}_._----|_._ 440 4s W W Jan 15 °30_J&J| a: 270 -/4.25| 58 1929-1931_._._. eS ae |------ 4.55 
53 1g vey 1941 ......- ee epee: 4 40 Woodbury Co 4a 76 '32_ sat SEE PRS 4.30; 68 1932-1936.......- F&A|------ |-o-e-- |4.55 
4%3 Id 34 "30- a- ich alas eal 4 40 KANSAS 58 1937-1961_ pi wccece | -o----|4.55 
ris May 13 op Sh sb minahiahdins sind 440 444s 1925-1933 ._. - tas ee. |e 4.10| 4%3 WW&Sew'25-54_J&J -.----|------|4.50 
4\%s Git 35 op. EOE -nnorclecooed 14.40 444s Soldiers Comp'n1934’ 52 -----.|------ 4.10 Tensas Basin Levee District} | 
44s dighw 37 G0 Se i ce secesdleasess 4 40 Atchison Co— | } 8 Gb PD Gitassccuces S43) 100 | .nce--] ose 
43 Jan 1.1934 op 1924. --S&J|-2 2222222222 4.40 43 Refund '29 op 14. _Jé&J)----_- _—— 4.35 
Biaine Co 53 Feb '25-'61 J&J|_____-|_--__- '5 |Emporia— | | MAINE 
Bolee Fagg 4 250p'15 MAN) ....--/....- 5 4\48 Dec ‘29 op "19 -F&A!|_..... =v 4.25 5s Bonus Fund’25 '30.J&D/b 4.25 to 4%) 
11040.. ....J&4] ...... aeons EmporiaSD 44s" ‘Boop 93 344)..-... |..-.-- 4.25 58 H'way & Bge'25 '54_A&O/b 4 2) to 4.10% 
ILLINOIS | Ft Scott 4443'35 ow 10._M&S)|_._._-|.---.-|4.35 43 Sept 1 1925-1953_. M&S/b 4.05 ww 3 Ar 
¢ perv Comp '25-'43_F&A\b 4.15 to 50 % \\Galena— | 4s Highway 1925-1936. M&S/b 4.05 to3 95 
3 Aug 1 1930 '38...F&Ab 415 to ve: | 5a W W 1025 1043... J&@D/....../.....- 4.50 4s April'25 '31 tax-ex__A&O/b 4.05 to3 05/9 
ta May 1 1926-'35.__-_- M&N |b 415 to3.75% ||Hutchingon—5s 1931..A&0)......|- 2. 14.25 43 State Pler 1933-42...M&~-|b 4.05 to 3,95) 
4s Highway 1929-1940._May\b 415 to 4%, | 4s Pub Bidg’6lop’31J&J 2.2.2)... ../4.20 | Auburn—3 4s 1925_... J&J) 974%%)------ — 
4s Highway 1926-1928._May/b 3.75 to 3.50% ||Kansas City— 43 1935 & ‘40 tax-ex’pt J&J|------|-.-.-- 4.30 
4s Highway 1941- 1943. -May|. eoene|-o-o--ff-5 53 Feb 1 1942.......F&A/_...../_...-- 4.20 Bangor— 
Creat align Co— 4%s Wat & Light are cas _-|\4 20; 48 Ref Wat '35(tazable)\J&J|-..---|/---.-- 4.40 
oad 1925-1943_M&N b 4.40 ‘to 4 50% 4149 Sch Bldg 1929 _J&J|_....-|/_...../4.15| 43 Fund ’'25 '30tax-ex_J&J} 98 /|-.-... Sie 
Onicag 0 48 196 to1927_J&J\b 3.75 to3.50% | 44s Wat Plant Pur’ i: cee '4 20 Bath 4s Ref 1941 taxex J&D) 96 |-.---- ae 
4s 3 toes to 1935_....-J&J\b 4.15 to 3.75 7o Ss Rete Feb 1°90. . FRA ccoccleoncce 14.15 Biddeford 491925 35 _MAN/] 97 |_2.2 2. ae 
4s Jan 1940 & 1v31_. J&J|______|___-_- i imp. July 18°49. _J&J)_..._-|..____|4 20 Gardiner Water District— 

4s Jan 1937-1939_....-J&J}_.._..'_.._.- 415 Board of Education— | 48 1934 (tazable) _...J&J| 96 |-.-.-- _— 

43 Jan 1926 1941_...J&J/b 4.15 t03.50% || 443 1925-1953... F&@A}_..._-|_._._- 4.20 Kennebec Water District— 

o W Pk 4443 '25-°27 J&J/b 3.75 to3.50% | 4%s 1925-1952  _J&J}_- 2 |e 4.20; 3%sgold 1925 _ _...M&N| 99 [-.-..- ime 

No W Pk 443'25-°28 J&J\0 3.75 t0 3.50% || Sch Dist 4% 1929-54.J&J)_--- | _e 4.20 Kittery Water District— 

W Chic Pk 48 '25 °27.J&J)b 3.75 to3.50% |Sedgwick County — 53 Jan 1926 to 1938___J&J\b 4 504 40% 

W Chic Pk 48 °25-'27_J&J)b 3.75 to3.50% | 53 Fund 1925 op 1915 J&J|-.-.-.)-2-. .~|4-50 | Lewiston 48g Oct 1927_A&O;} 98 |-.-.-. non 
Chicago Sanitary District — | | | 443 B'ge Oct '270p'17 J&J) 22k _---/4-50 Portland— 

44s oh 1 1925°26__J&J/b 3.75 to3.50% |Topeka— | 48 Aug 1 1929 tax-ex_F&A| 08 ) lees 

4s sept 1925- 1931..- Maes b 4% to3.50 R | 53 Top Wat Sept '26. tr Roe ree Laer --|4 | 48CH'26'45tax-ex_A&O} 98 99 | ane 

48 1925.1942.______.. J&I)b 4.15 to 3.50% | > CS a eee eee 4.15, 4s High Sch 1936 tax-exem| 98 99 — 
Cook Co—4s 1925_...M&S|_ Cer F 3 Elec Light 1929- vs, ekeatuaadak 4.20 Portland Bridge District, ta xable 

4%s 1025-1940 _ . A&Olb 4.15 \to 3.303.50 Wichita —~ 344s July '25to'39.__M&\b 44% 4.15)% 

4s For Pres’25-43J&J15)___ \% | 53 1929 opt 1919. iE vudincd Rie 4.50 Portland Water Dist.— 

4s Ser K 1925-1931 .J&D/b 4% to 3.50% |\Wyandotte County — | 48 Funding 1928... _- J&B) 99 100 oo- 

4s Ser M 1925-1933. _J&D)\b 4.10 to3.50% || 44s Bridge '32to'41 F&A! -.2-.|_22./4.25 Saco 4s April 1939__.._A&) 97 |..-.-- aii 

4s Forest Pres 25-’34 AX&O/|b 4.10 to 3.50 % KENTUCKY Washington Co 43 1928_J&J| 97 |-.-.--| --- 
East St Louls— _ | Ashland— |Waterville—4s g July 11927) 97 /|-.---- “an 
+ Wa ref Sept | '28._Sept | ...._. ---- |4-23| 58 Sew imp ‘32 & '37.M4&S 6 4.60 to 4.50% | 3343 Sept 1938 ocosaecevess oore--/4.00 
n Sanitary Dist— 4348 8 | '42,'47,52. MAS b 4.60 to 4.50 % | 
1925-1944._____- M&N b 4.35 to 4.20% ||Bell Count | MARYLAND 
Joliet-—5s 1925._._..- M&S'_.._.|-..2..)4 || @8Ct BH Dec 18'38_J&D16|......|..._ _|4 70| 
Moline 4%3 1925-°32__.J&J b 4.25 to 4% | --- \Covington— 4448 Aug [5 1925-33_F&A15/b 4.19 to 4% % 

INDIANA (see footnote 0) 6s WW Jan15'26-36 J&J15)_...-.)_.___e 4.30/48 1926 to 1928__.._...._...|b 4.10 to 1% 
Cass County— 6a WW Jani5’26 31.J4J15|_.....|...._- 430/49 1928 opt 1923... T&I/b 4 10 to 4% 

o4s Bridge 1925-33M&N15 0___._)..___. 4 Ge W W Jani5’32 61.3&J318)-.-- 22/2228. 4.30/49 Jan 1 1929 .........J&J|b 4 10 to 4% % 
oEvansville—4s Ref '32- ry hi ihuticmenmed 4 he ee Punting 1925 48 F&A). 4.30/33 1925 1928. ______- F&A’ 4 10 to 4% g 

o4e Ref 1942 . ... J&dle..---|.... | 4 W 1925 1951 J&J|_..-..|...-.- 4.30|48 Roads 1926 1930.__.F&A\b 4.10 to 4%. % 
Floyd Co 4s 1926-30- “a3 a eee 4 te Wrcser Je 4 ee pleted 4.304438 Roads 1925 to 1928... . 6410 to 4%, a, 
eFort Wayne Sch D 58 '33-_-|__-___|_..._- 4 4s Fundg 1952 op '42_F Se .---~.-|4.30 Annapolis 4443 W W'42A40/6b 4.30 to 4.10 %, 
¢Pranklin Co 48 °25-’30 J&Djob_.-_}_._._- 4 ||Frankfort 4 4%s'27opt’17. Tad PERE SE 4.50, Baltimore— | 
eGary Sch City 4%s Oct '43_|_.-.--|_.___- 4 |\Harlan County — || §@ 1925-1946_......- M&3\b 4.20 to 4.15'% 
e Hendricks Co— 58 Rd & Bidg '25- 26 M&S/_._._-}_.-.-- 4.70| 58 1925-1961.___.._.__A&O/b 4 20 to 4.15% 

4s C H Jan 18’25-’823&J15)0b_.--|-.- 2. 4 || Lexington Pe {eee eee 440! 444s Mar 1 1925-55._M&5,b 4.25 to 4.15 J 
{no ilanap— '|Lexington 8 D 58 1938._J&D}|______|___- -~|4.50)| tits Mar 1 1955_.._M&=|6 4 25 to 4.15 % 

“5% rackElevw’31-47 J&J|.._..- ------| 4 ||Loulsville— | z Water 1926______ M&Nib 4'% 103.90 % 

ark Imp Jan 1'27.J&J)_...-.|...... 4 || 6s School 1962......A&O} 114 |{_..... —_-_ : sh. | eee Tea 98% 98%4/ --. 
e4s Fire Dept J’ne 1’41J&J) 0... -|_2 Le 4 | 4448 Hospital 1951..M&S/ 104 |_... .| --.|| 48 Annex 1954..____ J&D} 98% SEU w<- 
e4%8Sch Jne15’'40 J&D15)_.__ 4 8 School [mpt '54.A&O} 105 /|____-- ---| 49 Parks 1955..__..M&N| 983 98 %4| me 
044s 1926-1955___._- J&Ib 4% \t0 3.50% | unicImp Dec ee 98 984) -..|| 49 Mar 1 1961_..... M&3| 938% 9834) am 
¢ s Hospital 1936. _J&Jje_.--.|.... | 4 4s Park 1930_._..__- &J| 98 vee<ul onel ts Aug 1 1961_____.- F&A “a 9834| ... 
s City Hall 1939 - SS eeagie |4 || 48 Refg July 1 1937_.J&J| 98 |_.---- awe! 9 Tels yy tee J&J\b 4% to 3. 90) 
otndlanap 8D 40°26 20340... 2|-277 210-70) 5 ets za! 1087- F&A| 99 |____-- “2'| 383 tmp 1040-2272 73aslb 4% to 3.901 

e4s Bldg Sept 11946. _J&Jie_..._|______| 4 4s Loulsy W Co 1946_J&J| 97 9844) -- || 34s Mar 1945... _M&s/b 4% to 3.90 % 

8 }fe Jul 106)... . JRUIC..0-<) cco .-| 4 ‘ Loulsy W Co 1950_F&A!} 97 98%) ---|| 34s Refunding 1952. .J&1)/6 4% to 3.90 

08s Oct 20 1925 a9 Me PO sanslance «of gold Refg 1940-M&N;| 92 | 93 | “—< 348 Sew’age [mp '80A&O;} 85% -.---- --- 
Jeffersonsville 343’25.M&N o_____|_.___- 4 Refund 1943_J&J| 92% 93%! -- || 3%s Jan 1 1927__.._. J&J| 92 |-o---- --: 
eKokomo 48 1926 1931.-M&3)o...-.|-..._- 4 ewer & Park 1941_J&J| 84 |-.....| -- |Cumberl'd 446 WW ‘41 A&O} --.--|---.--|4.25 
eLa Porte Co 5s'25- 28-J&D “Pees Pee 4 MeCracken County— Hagerstown— 
oLogenees 8°26 op’ 16J3&J/o____- phageu 7 5s Ref 1933 opt 1913 M&S/_...-.|}_.....| 5 58 water 1938-1987_.A&O| -.-.|- o----|4.30 

bh H'25-'37 J&D15)0.__--|-.--_- 4. || 5a Ref 1933 opt 1923 M&S|-...../......|5 || 44s 1936-1986... __- A&O| .----|------ 4.30 
Marion Co—4s Ref '27_J&Dio__. _|_..._.3.90 |\Owensboro—4s ‘31 "3 tl pscasiaanned 4 pe Washington Sub San Dist— 

03 4s Refund 1925_..J&D)e__.._|_..._.3.75)| 4s Street 1930 0p 1915.J&J| ------4.40, 414s sewer g 1973_.._J&J/b 4.60 to 4.40 _.- 
eRichmond—4s 1927__.M&S/e__...|/_..__- le | LOUISIAN °| lil i gia papa sci fad 6 4.85 to 4.55/% 
o8t pees County— 5s Port Comm'n 33 54A&0 Sere Serre 55 | | 

03 x. F&Ale...--|...... 3.75 |5s Port Comm'n '25-'59 J&J|_.....|_-_._- 455| MASSACHUSETTS | 
eBout ~~ ee 1925. _J&Jie. sae! Port Comm’n '25-°55J&D)______|______ 4.55 | 

04848 W W Nov '43_M&N b 4.25 4.15% ---! Ate Ref 1925-1964... _F&A)___.-_|_-.._. 4.25 49 1925-52 Ses-enempe) Var) 101% -.-.-.-| --- 

04 : W W Dec '43__J&D b 4.25 4. 15% ---||44%s Port Comm '25-’57 M&S|______|______ i¢ 450 3%se@Juy11935...._.J&J| 94% -..-.--| --. 

6644s eat insenen M&S b 4.25 4.15% ---'||Alexandria 59 1925-52. F&A\______|/___._- 4.80 |3 48 fos6 at. aoe ex)..J&J| 94% -.-.--/ --- 

064481941 _..._.._ _M&Sb 4.25 4.15_ -) __. Atchafalaya Levee Dist— (3 8s 1937 reg (tax ex)_.J&J| 96% -.---- --- 
South nd School Distitet— | | 68 Sept 1932-'72_.M&S 15} 100 |_.-... ---|[3 Water 1942_____._- $43} 92% ..-.--} --- 

o4s Apr 17 '25-'27._._F&Aleb___.|_._ 3.75 5s Dist ref & imp "49 M&S; 102 |_-__-- eae \3 sg July 1944...... M&S} 92% -.-.-- one 
Terre Haute—4s 1927. _A&Oje_____ ob noueere Doster District Levee— 13a April 1 1920......_- A&O 0516 saneat soo 

o4s Sewer 1930. _..._ F&A e..__. pnaneel | SE A&O} 101 103 | ---/38 “ a 9556 .o<a-- --- 
eTerre H SchC4s’25-'31M4S 0b. _ _- eniiewalll Caddo District Levee— 3a Kot dewe e1936_.M&S} 90 |------ — 
eVigoCo4 46 Deacl6'25 27J&D) o____- ------3.75| 58 1951 opt 1941__.__J&J| 102 |_..... nail 3s g July 1 193 CepeaEtaer. 5&4; 88 |...... o-- 
INDIAN TERRITORY (See; Oklahoma) jOsdde Parish S D No 1— 38 8 Water Jan 1 1941_.J&J| 871% -.-.--| --- 

IOWA School 1929-1943. _J&J|__-... ..---.|4.60 | Attleborough— | 
6346 1027-1929... ERS ea 4.10|Fifth District Levee \""3i49 March 1935...-M&S| 9334 -..._- _ 
: 8 1932-1933__...._. i céccsaloeoned 4.10) 53 1950 opt 1940_____ J&J| 99 |-.-... .--|| Beverley 48 1925-1936_.A&O| 9814 -.---- --- 
8 1934 1940________ El asesasleesecd 4.15) 58 1952 opt 1942_____ BRB GD jccocel coe! Boston— 

Boone 448 1925-31 ---M&N/__... |. 4.25) 6s Oct 15 19620p'52A&0;} 99 |_._._. saa s Tun 1960taxex_A&O| 105% ----.-- --- 
Burlington 414 4248 '25-"83M&N)_._._. ------/4.20| 58 Oct 15 1963_.._.A&O15| 99 |__--_- ra “yeeros J&J3| 97% ------ ese 
. || 5s 1957-1967__-___ A&O15| 9914'_-_--- ---| s Api'25-'37 (tax-@x) A&O| 100 |-=-=-- ne 

4 8 wat-wks* 25-30 MAN}... 22/22 4.25) 58 1959-1969______ F&ALS| 9914) -.. _| -_.|| 4s 1925-1939 (tax-ex) J&J| 100 |_.-.-- --- 

Crawford Co 5s '25-29.M&N _._...|_._.__./4.30|Lafourche Basin Levee— | | ¢s Tunnel & Sub 48 - J&P, 96% ------ --- 

—~ Li Aya! secece|nocoee 4.40| 58 Jan 1954 opt 1944__J&J| 102%' 103% __.| 4s Sub 1957tax-ex_._-A&¢] 100% -.---- --- 
Davenport 4s 1925-'29 M&N|_____ |... ---/4.20 | Lake Ss Dox fos Dist Levee— | || 4s Sub 1958 tax-ex..-J& | 10044 ------ --- 
pomeee © © D viva 25 at snneseleecoss 4.20 952 opt 1942_ 2-J&D reat .--|| 439 Tub&Sub'59tax-exJ&.| 10044 -.---- --- 
Des Moi [New o rleans— | 34s June | 1932....J&l | 94% -.-.-. ane 
Se Municip 1925-1957 J&J/b 4.30 to 4.20% Premium ._...____ le 34s June 1 1934_._.J&I| 93% -.-.-- oe 

“ 8 1925-1931. ___- MAN|....-.|--.... 4.20; 5s Premium (ar num). 343 f ....|-.-...| -. || 34s July 1 1035....- J&J| 93% ------ --- 

448 W W 1032-42. _J&D)_.....)_..._./4.20| 5s 1925-1929. A&tO 99 |____.- .-.|| 34s June 1 1943_...J&D} 90% -.-.--| --- 

40 City Hall 1925-26.J&J|__...--|-...-/4.20| 5s Pub Belt RR 39-"44J&J, 101 {2-2 . _..| 34s June 1 1944_....J&D] 89% ------ eee 

6e Gen Oblig 1931 $3-783 -o-0--|------/4.35| 4468 Paving 1926-33_.J3&J|_...__|_____- 4. 34s July 1 1945_.___ J&J| 895% -.----| --- 

1451044 ae Wa | Brockton 4s May 1637-M&N| 90 4 -7----| --- 
eeceesececeses Sveneelocassale | ter re cecece| coe 
Dabaque Go 435 °38-81965!-2 777772777 4:20 ._=— 





























6 Basis. / Fiat price. » Nominal. e Tax exempt; under a law approved March 9 1903 and which went into — April 23 140%. bonds issued 
efter that date by State or municipal corporations are tax exempt. and these sell on @ better basis. « Sale Price 
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Fep., 1925.] STATH AND MUNICIPAL BONDS 5 
















































































—— Te 
To 
Bia. | Ash. | Net 
Bonds. | Bid. | Ask. Net Bonds on. | =. a ae 
MICHIGAN (Concluded) — = we et tate tone.  A&Olb 4.20 to 4% 
Cee san aoa 99% -| --- Sault Ste Marie 4s 1932_J&J|..-.--|-.---- 4s W W Renew '31__MA&N)\b 4.20 |to 4% 
ater May .. on Aten: Pein Wayne County— # | > Sehool 1937... J&Jib 4.15 to 4.05 % 
5 May 3 lott Fe BEER cesceel sin 4 4sbldg&bdge’25 39M&N b 4.10 [to 4%). 4s School 19387~ ~~ ~~~ J&J\b 4 15 |to 4.05|% 
P b-seea-i ee | Alaetaies aa, Wyandotte 4598 1934. _J&D)------)------ "|| 8.658 Ren June 26°27 J&D\b 4.25 |to 4% 
48 Oct Cnclone ia Pari ---A&O} 9036 ---772| < 22 muenesora | 336s April 1,1925-- --A&Ob 4.25 |to 8.50) % 
4 pe PE Tee cwress | | 44sJuly 15 1043... .5&I15 aT TT 4.10) Sp eld 58'320p'17 J&D|--. -- --=-| =- 
ver— Fal eco 
44s Dec 1 1939_..._- 4 } MONTANA 
4s June 1 1927 (reg) - -J&D 994 sti heainatn ins, | ——aT Beltrami Co— &J b 4.50 4 5% a 
3348 Water Feb 1930.F&A) 9575 --77--| -7- s Ditch 1925-34_.J&D|..-.--|-.---- 7 ifs ee seae patie cap le 30 %| -- 
— a Water 1926 Jaa! a a 83 ad 1930. —- - ----- - --|-w-=-=|-=-=-- 4.75) Billings 58 1934 op '29.-J&J|_..-. |... 4.75 
—S— | | see oh dy he A ene a 4.20) Butte 53 1926 1936_. - S&11b B% (t0 4.00/%, 
— - uth—5s g Wat& Lt’ 26J4&J) -.-..-..|------ a es OS ER, are 4. 
4s Water 1925-1934.M&N 6834) ma a i 44s July 1 1926__..J&J)-.----|------ hee: mA a 6s 1933-1942... _b 5.25 [to 5% 
ae ry 5to’31_A&O| 97% — Water & Lt '28__A&O|-..-.--|------ 4.25|| Great Falls— 
Oe ne, loan 36) 90 -— ametetapses 27] 45 Water & Lt 1936. A&0|------|------ = s Sewer '35 to '39_J&J|..-.-.|_.--_. 4.80 
Holyoke-as gold 1037 J&3| 09'9 "27777 ---|| Duluth Ind School Dist— 4.20| Great Falls Sch Dist Note 
Holyok 55 - 1932. Jao! 734 cetera Pg 5s 1936, 1938, 1940.A&0 Hepa ete: 4.20 4s 1925 option 1915_M&§/-...-.|/_....- 4.25 
34s Dec 1 1008. AKO + +4 + lela “77]| 4%s Feb 1°40 op '30_F&A|------|------ 4.20! Helena 5s 1931 opt 1916 J&J|-.-.--|_.-.-- 5 
en 4 ie J&J| 9954 7771) ___||_ 48 1934 opt 1924...-A&O}-..---|------ || Kalispell 58 1933.._.___ Penchedhenwibe 5.25 
Lynn—4s 4925 (reg) ._J&J 9932 Ry .--| Hennepin County— 4 30) Lincoln Co 5s "32 op '27. J&J)------|-.---- 
4s July | eete te) 943% -—- -- 68 Bridge 1926-40--_M&N}------|------ 430| Se Fund Mar’ 31 0p '21J&J|-.-...|_.-... 5.25 
Marlborough 48.July*26.J&3| 9954-22227] 727 oe sa area a -=-+| @----/4 30) Phillips Co— 4.90 
m % El ééceee ---- + ’ , = ° (a er . 
Medford 48 Feb 1930. -F&A 1o1tg -s-e-= eee 4% o Hospital: °27- "41. MAN) -_- 4.25 58 ef Dec 35 op 33- J&J “7-8 
58 Apr 1 1925-28 oral +1 Renae --- Pe. ichingCo5s’ 26-'33.34J, b6 4%| to ‘to 8% NEBRASKA. 
Milton Se 1035 to o3eeo| 90st 77 _..|| 5448 Ditch 1926-1935. J&J| 6634 — © Douglas Co—4s '25-'28 A&O|_---._|_____- 4.20 
New Bedferd 48 1926 A‘ is wait . || Minneapolis— 4.10% 5s Highway 1942__._.A&O}_._._.|_.-._- 4.25 
i ee 100 | |---| $8 1925 1928._...._. seb i355 to 4.15% || be Hlchwey etch vesnaRcccdies 4.25 
| te aeaiatas SaaS | §8 1929- om an = as | 4 25 op '10 J&J|-_.....|..-..- . 
Newbur Piro tae 6 34 J&D) 96% ---|| 88 1935, '36, '40,'43,°45, | 5 lto 4.15 % Prene Ss + 26 to'29 Picsevcdineuset 4.20 
wh gl, hg (TBs ES | *46'47,'48,'49,50_J&D > 4.35 413% 68 Hospital July "35-'44..-|-.22.2|.22222 4.20 
Newtor «3 1935______- J&O 98 23 —— a 5sStImpMay2' 36-41M&N2 b 4.35 |to 50 a Lincoln 8 D— 
wot mipton pees Lape ie ape ae: $ie 1925 ----_..... 66D)? : a. | a . 15 % || 4%s 1929-1953 a a 4.25 
orthanipton— 3 atcha Roel a tke | Ook, hue teen" 45 4.35%) -_. 
Pi oneal nod) eaeatwedeaso mash LEE EE | ona Se Oi MRM cas 
eld— 54 1941 socesacel ~ % || 4348 Refunding 1934_J4&J|_._...|__.___ > 
oi! 30 Gar sca $}} 10056) ..---- | 227] £id8 sti jen 1927 5&I)b 425 to 4% | digs Refunding 1994-$43)------|------ 4°20 
n 3 -- ie” Seeanaebe | 2.2] 43 May 11927.__.__M on | (.% || Omaba S D 414s 1928. J&J|------|------ ; 
Tax exempt ...--...- of Bi penens Bee | 43 Schyol Jan 1 1038" Mad 6 4.25 |to 4.1u Oise July iige sues. .20e ee 4.20 
Golem 4 Jan 133-54 =e tl oa..." ** |l_.| 48 Improvement 142 EOD : - _ : a tebe J&D — 4.25 
pringfie -- <8 ca» eeere a a oe ee ; —<_ y 2 1951_._M&N/b 4.65 4.45%) --- 
oe pander $aD] 9988222222} 222] School Jan 1°29_J&J|b 4.30 |to 4.10 80 ay — | 
Tauntog—ts ad 130, “HED +4 is peeved Sear | He Water Wks 1932_J&J/b 4.30 to 4:10,% a po a Fa. 4.50 
s Sewe | ke Tere re i ————————- i. i... |. @ er eee. 
Werte aed] HN) aipevepmers mene eg lets | wean 
atertown—4s eer ee ore] j 33-'37M ¢ J - ; '29 M&S|__--__|______ 5 
3148 1926 to 1929.--.J&J| 9854) ---__- |---| 13¢8 Rd Bage: Bb-A3 5&D'b 4,30 |to 4.15 %, WashoeCoS D 5s’ 25to'29 M&S) _ - 
MEXICO ist 5 nd tee oe ies l------] “277-10 30] NEW HAMPSHIRE | 
ign Gov’ ts page 49 53 Road 1931... ..-- 344s Hospital 1925_____ J&J}..-..-|on----| -.. 
mane his ae Pee | July 1 1951-J&J'b 4.40 |to 4.20 R Berlin—4s Ref 1925...M&N| 9914|_._-_- an 
00 : ~, map 
SIE deadtit cen — S| Gee ame geah SEIS | Otte ee te se. gzal aryl—| _- 
i. isestiveanad 4.30) ! ‘t Dover 348 '28'31_...J&D| 9514|_----- °-: 
ie oe ohn Pee | sane 4'30| $s'School July 1 1981-3446 4:30 [to 415% || Dover 
534s Highway 1941----J&D)-22222)-2222- 4.20) 444s July 1935. ..____J&Jb 4 25 |to 4.10 Manchester— x-ex)_F&A| 97%!_..... = 
emmenictar test [Cie | Ue rales AMOR ee ES | Wah teastnc’agy Sea] S98 cor202| 2 
way Imp 1937 A&O}___..-|_-_ 28. 4-10) 448 sewer Ju ‘ Alb 4 25 \to 4.10 4s Sewer 1925-'43 (tax- ‘ 
14.05 : 3 Water Aug 1'43.F&A 251204108 | exe)... M&N| 97%|__-._- aes 
ighway Timp 1942. -A&O}....--|------ 409) 288 Rot duly 2°28 “Side 4 25 |to 4.10 Pombrone 40°30 S46 Faal ofelrr. aa 
ne Seve 1938. one 4.20 tide Nov 1 1931. --“sagale : 30 - : b3 pertamente— v4 
8 alana ii iaaiaiartas alanine: || 48 Ref Mar 1 1939__- ~ Ref Water 1932...J&J} 98 |...... nla 
ttle Creek— | 4 ; b 4 20 |to 4.05 4s Re iors hea 
_ City Hall 1927-36_ rah 6b 4.20 to 4. 10 2. 20) 4s 5 oo Bow'age, 2 AY Oss b 4.20 lke 4.05% Stratford 5s May 1933-1954_| 107%4|_---_- 
m gs WW 1925-1051 M&S |b 4.70 66 4.50.% |S'th St Paul 6)4s tel “88 J&d|------|"2---- | NEW JERSEY = 
Ro C1999 JOS) ..----)---2-- . 
athe tent Stee. _J&S |b 4.50 'to 4.40% MISSISSIPPI 4.20 148 Road & b ge 1938 J&J).--.--|-.-.-- 4.15 
maa 8 DT ise as 26AROl (4% Png| hehe [mabe 182 1880 -— meg a nnn—|-n2o-o lk Sal asd Highway 1954... J&d|------|---7-- o 
Calhoun Co 4343 '25-’26A&0)___.__|---.-- ( (5443 April 1929-1934... A&O wore--|------ rer wart | akan ten ee a Se 435 
— Serv 1926-29 J&J|__.-__]__. rt 40/4 %48 ioee an SEI etait oda. 4.25 Atlantic City —be 1925- pts roceceleorene re 
p 1926-1084. - - . .- --2d|-0----|------(8-28| Atlantic City—te 1936. 261)! ------|-----~ ; 
o6¢ Pub yt 1945, MON pe Aes aa ee... Sse] then tee eS a: 4.30 
oF ae Pub Util 26 *29.d&J|6 4.40 lio 4. 30%, “ig 8 July 1 1936... __.. J&d)------|------ 4.15 te 1938 1958_-_-_- BBE oocccclecccce 4.30 
“4 a tn a0-"S).2es).. 3 ses ios Refund Jan 1 1927 J&J)-.----|-.---- 425 i. a. =” ee eae 4.30 
cite Pub Util '26-48A&0 6 4.35 |to 1%) Ite eee ee wy ALD cerspepime, ~aeitpene: 4.90 s Paving 1038.---Jag recere|-2-e-- re 
ox USS. AGN on ere| eer 4.40) 6340300 1 1068... 00S) ccunclcccoce , 
Bs Bub tmpt 1928-29 -44I|p 4:25 |to 4%) Greenville 61927. -.- “M&$|--22--) 72-22 70) 4a Water 1980.------J&al------|-22-- 4.30 
5s Pu rr grit RRR ae ‘- 25 Jackson 54s July 1 °33. J&J|------ ~=~2__'4.50!| Atlantic Co—6s R'd °26 J&D|_-----|-_---- 4.30 
053 Jan | ap teen eee 20; 5s Water Aug | 1928. F&A)-.----|-.---- 4.60| Atlantic Highlands— 
04148 ona. 1935-42 J&J15) Sn spans. . .20| 58 Water 1930_..._- F&A) ..---~|-.---- |45%| 49g Sewer July 1 2988 J&J|..----|------ 5 
04 348 ah i952 daa Dieter. 4.15| 5s June 1 1932_.___- J&D)-.----|-.---- 4.80| Aubud 8 D 68’ -A&Q}....--)---.-- 4.80 
po ging 15 '25-38_F&A15|......'..-- ~~ 4. | Jones Co 58 1925-42. _MA&N)|-.-.--|..---- | || Bayonne—8s Fund ‘028 J&J|--.---|------ et 
o48 ackesl 1006... uae” jpecees 4.20 Meridian— 4.65 Jan 1 1926 1949_. J&J|_-----|-2-2 reed 
A ng aiden > eal eee 415) 68 Dec 1 1939--_ J&O)..----|-.---- 4.60| 41s Fundi 1931-..J&D)-..-..|------ 4.3 
oBesinate 4560 1925-30 .J&J\b 4.60 to 4. 507, . Ls Dd pod ~OED| ocean] eonnne Be Jan 1 1038...... / red -2----|------ need 
ER! ee et: ssipp po | EE eee eT 
oFlint OA eneeee a) ee ofrovorse 25| 58 May 21044... ye eee ene H 4g Floating Debt 1038 d&3|_222 22 ICLee ne ie 
15 1925-"54 -rMasi5 b 4.30 to 432 | iat ot toad onenn Rye: rates mate | Belleville 6s 193441944 MN senseelenones 2-30 
J\b 4.30 to 434% || 46a Sept 1934.....M&S|------|----- 4348 Funding 1945--_-----|_.--..|-..... z 
t5g8 1025-1937 iyfateso| b 4.35 e 4.30,% | My -- jet 1925.°32._F&a o-- (0-0) Reeeren® BS nt en eee) 2oo one $35 
ae | -P OA) ~.----| -=- | 8’ , & eee eee ° 
Flint coe Dist al, 4.50 to 4.30% || 4348 Sewer Dec 1 '28-Dec|------|------ tse =" rope {Moss's 3a Pl ssccccalsscone 4.20 
oGenesee Co 68 1025-31 M&N|> 4.60 weed ek yoo oe 8.10] 58 Dec 1944. === J&D) 2-2 --|-222-- £20 
| + allele gam 4.90; 58 Dec15 19553 &0D15)......|------ : 
Ope 1025-1054 ined ae A) Betas we teen $360 1095-1000. «aa Beal -onoo-|-onoo 4:20 
4s Water Nov 15°29. M&N----77 722277/4:15| 48 1982option 1933..-J&J|------|------ 4s Court Hee '25-'38.A&O|_...--|..222- 4.20 
“4.25 | — 
aNspige Sept 15 1034. -Ma&S\22-2-|22227 714.38 | Missouri La oa wags Aug 1°25-'61_..F&A|_.....|...-- 4.20 
Hall af A hee gt ~ 7 | peeled baba 4.1558 March 1930-1936___- cocssaioe oor em 8 School 1943___-A&O}__-2-2|222 22. 4.20 
sotige Gen Imp '30-B4M&N 22 ooror re. 16 ite Raed 1809-06 Ber D-MaS, 6614) 90 | --- 3 Water "25 0°60 M&N|------|---- +2 
oe Cap & op -- emis samen Wink rt Saoian 1929. ___- ~e ne =|- ~~ = - = |%- 
ampe tea." Sewer & ey, “oa Ce 4168 1033. F&A 4.25 to 4.15 
Impt 1925_-..._..--. J&J)------|------ aw WwW 1039 ---9&J| 107 |....-- ---|| Camden 35-1957 3&3 6 4.25 to 4.15 
Kalamazoo 8D t 1 1930__--M&$| 101.02) ____.. | fo TP &A b 4.25 to 4.15% 
a '25-" 30. Maesis) 4.25 \to im i p tops : 1033. M&S jot 18 cing a 44s ) ,1989-1986....-F BA b 4.25 | 4.10% ct 
W 1942_.__. . ae 7—8e 1934..-J&D|___-_-|- 22 ; 
pe may ange iat ptr A 15}b 4.25 to 4% | | 4s 42 opt 1 este M&$| 984 -.---- coe Cape Ma ool 1928-81. Ma&8\.2~222|-27777 4.75 
obs Jan 3 1926 1939-3&J3 6 4.25 to 4. 16% ty ‘City School Dist a] 107%|------ ..||_ 4340 1925-1952, -M&S|_....-|------ re 
yy Es eget 5 emcee Ines 420) “July 1 1033-2..J&4| 101|---..- ==) East aon gk he dls meee peepee 4 
4348 1937-1946____.. J&D).-----|------ 14.75) athe July 1 1937....-J&J| 101%|_____. ->: 58 Sewer att lg 4.20 
Marquette 3}4s 1926..-J&J)_-.._.|..-._- right 4 “ ton aires Dlvcistalanacons 4.20 48 1084 - - - - - - ----- - AED | -2-nnn 4.20 
<--|------ : ccocece ter 1933__...-J&Dj_.-.-.|...... 
Migs WLW 1920-44---J4&3|6 4.20 (io 4.10 Poo| See hee n222=2- ed oe “=1) _Bi4a Water 1088 ---“A&O)---272)-2.272 £30 
eececoeecoe . =2eees2e® iiae areata . — 8 -—-< eSe@eese 2| 22 e828 . 
acon Mie 4 SREPEP, ~ 4 plete bape 4.25| 3160 July 1928..... J&J| 9934)----- ---| eee Doc 1 1025. 46.&D\6 4.30 ko 1% | 5 -- 
Muskegon Co 4348 1982. " SRAM eam 4.20 |Little River Drainage Dist— 5.10 % 6s June 1 1927_.___- J&D|b 4.35 |to 4.10% 
Potion tise F147 M&S 6 4.30 (to 4.38% 5348 Oct 1925-1944. A&O)b 5.30 to 5.10% Englewood—4s Sep "35 M4&S|.. | _..__ |4.75 
3848 Sener 1925-1042 b 4.25 |to 4.50%, |||St Joseph MAN oon 100 | --.|| Essex Co 4348 mone ‘ss Fae > .-3 4 $.18 
Ge Wat Lmp 1920-'35-3D)_..---|-222224.00 St Joseph School Distriet— al & 8 Hospital "25.49.F&A 6 4.25 to 4.10 
, was ine 1936-'50.J&D|_-----|------ 4.50| | 4348 1925, 1930 & 1935. ..|------|------ 2 4%{s Road '32-’ ---Eeer $53 4 co ° 
Port Huron Ses penne poocewEy . St lo $8 Bdge-Compl '35 A&O|b 4.20 |to 4.05 % ° 1020 5" 1348.7 FRA b 4.20 to 12 
“e ie tower 1925-1933_J&J 6 4.25 |to 4% ifs Pub Bidg & Imp to 4.08% 3.658 Park '26 to 38 F&A b 4.20 to 4% 
; 1949 F&A b 4.25 to 4% 928-1943 _.-.__.. J&d'b 4.20 |to 4. 3.04 Ent (38 80 '08- CRA, 
ee | 4s Insane Asy’m °28.A&0/b 4.25 |to 4 28 1928-1960. enceceaeedivoowes wena eee 
} 4s Public Impt 1928__J&J/b 4.25 |to 4 


























{Fiat price ed 
and which went into effect Sept. 1 1909, bonds iasu 
> minal. Tax exempt; under a law approved May 13 1909, 
enes teak tata abadical exabeee tions are tax-exempt and these, accordingly. sell on a better basis. 


































































































52 STATE AND MUNICIPAL vc [Vor. 120. 
"| To | [ ] 

Bonds. ot. | Ask a. |wet Bonds. Bia. Bonds | Bid. Ask. |\N 
Fairview—Se 1944......---|..---- oti 14.60 NEW YORK. (See note bel ow) | | Newburgh 4348 '26734-F&A > 3.85 to 49% | 
Garfield 6348 1920....M&$/......).....- 4. 50| 58 Mar 1 1925-1971. M&S8|b 3.95 |to 4.05 % ge Wa mp 1926-41J&J b 3.85 to 4G, | 
Hackensack—4 48 1942F4A)_____. ....-4.30)| 5s Jan 1 1926 1971___-- J&JI 6 3.95 t0 4.05 % 4s Wat imp ES ences catia ivekind 4 

4%e Imp 1926-'42_....J&J)_.....).._..- 4.30 4448 Highway 1963... M&S 111 112% ...|| New Rochelle— | 
Harriwon—4s 1930___-- RARE? Spee 4.30 44s Canal 1964_______- &J| 111 BEES) << 5s 1926-1929__.___- a 14 
Hoboken— 434s 1940.2 3&J seeuen otiane 4.30| 448 Canal 1965______- 343 107 109g --| +58 1930-1950___..._ M&N _____. bie 4.10 

I oe nctiattiald aT 14.30, 448 Highway 1965_._.M4&S| 107 109 ---| 4348 Mun Imp’25-35.M4N -____- apes 4 

5e School] 1926- 1066. -/62 benesdiouebel 4.30 44s Barge , Be 1945__J&J| 10444) 106% --- 4s 1925-1930_______ | ie | a aa \4 

66 Sewer June 1 '26.J&D/__...-)__-__- 4.30 48 Bonus 1925-1927_ -A&O'b 3.95 |-....-| ..- 3 348 1925 to 1933_...J&D) REE AS 4 

66 Pav & Sew 1026 “F&A wesous Leno 4.30 4%s Bonus 1928-1942._A&O| 3.90 to 3.80% | New York City— | 
dudson Co—4 4s 1948-A&O).____. laine 4.25 4s Bonus 1943-1949._ASO 3.90 t0o3.80% | 44s June 1965 Rd J&D) 105% 106% ___ 

48 May 1 50.-..M&N wnnn--|-e----/4.25) 48 “Canal Term 1942. ..-d&J| 101% 103%) ---|| Stee case 1925-30___J&D b 4. 10 |. 

ds g Derk 1060 & °64.M4N)_...../...... 4.25 4s Canal Term Jan 1946_J&J) 10144) 103% ---|| $938 23 ntoomane M&S) 105% 106% ___ 

old Ref 1935_..-F&A)_..-..|...__. 14.25 | 486 High Imp Mar’58_M&S/| 103 | 104% --.-|| 8 (old) May 1957._M&N/ 10544) 105% ___ 

a vy 15’ oF REE: fA: 4.25 High Imp Sep '58_M&S| 103 | 10434) ---| 448 (new) Nov '57_M&N) 105% 10574) - a 
‘rvington hool °63.J&D)j....../.....- 4.25 4 4s ftigh Imp Mar 1960.M&S| 103 10444 ...|| 4348 Corp stock 1967_J&J) 105%! - 

Jersey Cit ob 1926. -3&D en See 4.15) 4s Canal Imp July 1960- J&J) 103 | 104% ‘aad 4 4« Corp stock’26-’32J&J b 3.95 to 4. ing” 

. s Sch 1942-1953. _A&O}_____. eee 4.15) 48 Canali Imp Jan 1961_J&J| 103 | 104% ---|| 4s Corpstk 1971.J&D15| 105% 106%) ___ 

8 Dec 1 1931-1933 J&D)_____. | ctbieeel 4.15) 4s Canal Imp July 1961-J&J) 103 | 104% - 44s Sch &Var’ hag 1 4 b 3.95 to 4. 10% 
Size School 1925-58_J&D)_____. losowee 4.15| 4s Highw Imp Mar '61-_ M&S 103 | 104%) -- 448 sooo 1930__.M 10054|___.-_- 
4s Beunding | 1928_ 1e0 besewe  aweall 4.15) 48 Palisade Park 1961_.M&S| 103 | 104% -- Gane ee cee a ‘© 101 | 101% ot 
$98 School 1945-_--.-. / ? | oo amma 4.15, 4s Canal Jan 1962____- J&J| 103 | 104%) -- 4\%s fey 1 1962_._.M&S;} 101%) 101%) ___ 
a Water 1001... A&O ------|------|4.15 48 Aighw Imp Mar ’62_M&8| 103 | 10444) -- 443 Mar 1 1964_.__M&S| 10144 ____- | 77" 
t Park oof 1961_M&8|_____- Sanita \4.15| 48 Canal Imp Jan 1967 - J&J|) 103 10414) -- 44s April 1 1966_.__A&O} 101% _____- pen 
4s Water a A&O!_____- RET 4.15 = Highw Imp Mar '67_M&S) 103 F 104 14 ea ome Apr 151972. A&O15| 101% _____- em 
4s Refundin 31040. F | aes ‘wees 4.20 Palisades Park 1967. M&S 108 1041, a sRapTré& Wat’74J&D)| 101%! 101% ___ 
a Bc nncctadnelocesns eee 14.85 | ; Bldg constr ’25-’ 26-_M&S| 2%% to 3% 4 arious 1936_...M&N/| 98%! 99%) ___ 
Kearny 448 1936_---- FER) .ccce-|ccoee- 4.50 | 43 Bldg constr '27-’30._M&S b 3.25 to 3.60 4s Nov 1955___.... M&N| 98 | 9814 -_~ 
4448 April 1962._._- RT Hee 4.50 4s Bldg constr ’31-’34.__M&S b 3.50 to 3.65 4s Various 1956_...M&N| 98 |______ a 
4%8 Sch Imp ’25-’52_J&D}_.__- Smears 4.50) 48 Bldg constr '35-"49._M&S/b 3.70 to 3.62 »% 4s Various May '57.M&N/| 98%)______| _ | 
—6e 1926-1947....J&J|____. Labeod 4.50) 3s g Jan | 1956_.._.__- &J} 941% 99 |---|| 48 Nov 1958 _____- &N) 9854... shea 
Long Branch 58 i943_- aN nee |....-. 4.50) 33g July 11958..__....J&J| 9414) 99 | -..|| 4s May 1959. .--....M&N 985%| 99 eee 
4s June 1 1935_.--.-J&D)_.__-- |_..... 4.50] 38g Canal Jan 1 1959--_J&J| 9414) 99 | ...|| 314s Bklyn M Sew’27_J&J|____<- Seeman 
tgndhures 58 1925-1957- es ena Sees 4.65 Albany—4%s '25-’28._J&D/b 3.75 to 3.90 % 3348 D’k 1927 Ex...M&N|_.__--)______| 
EEE ddpiotd 5 || 4348 Water 1925-34_M&N bp 3.75 to 3.95 % 3\4sg Exempt 1941_.M&N'b 4.15 to 4.25 
mM. at bona 8 1933. -J&J cones ee 4.15) 1s e's Regal A&O| ___. 3.95 34s Exempt 1942._M&N bd 4.15 to 4.25. 
4s Road 1933___---- Seabee jee: 4.15 | 4s Water 19382....M&N| |______ '3.95| 33483 RT 1948-1950._M4&N| 88%) 89) __ 
84s noril ordi =e 2900 ease 4.15) tigs 1925-1954_.____ J&D'b 3.75 ‘to 3.95 348g Exempt 1952.M&N| 884% 89%) __~ 

66 meg yy oF 25-’34F&A/__.___- Re a 4.15 48 “Munic&Seb 26 °63 J&J\b 3.75 |to 3.90 vA 34s g Exempt 1953_M&N 88 34 | 8914) ___ 
Middlesex Co 4s’ 26-’3434J5|_____- ees. 4.15 4s Park 1925 to "30. M&N |b 3.75 to 3.90 G 34s g Exempt 1954.M&N | ete = hog 

6s Road 1925-1931__J&D}____--). | 4.15| 34s Pub Imp ‘'26- 34 F&A\b 3.75 to 3.90 %o 344sg Water Ex’54_M&N| 89% 89%) ___ 
aise Fund July 1925-1939)... ._...__/4.15| Albany Co—3%s 1925 F&A) _____ EP 3.75 34s Exempt 1955..M&N 89% 90 | __. 

4148 Road '27-'44__F&A2|b 4.15 to 4%! | 4481936-1937-1938_M&N/__ Re ae (3.95) 3148Stk April1’54_..A&0} 8914 90 | ~~ 

‘ s Imp 1925-’82..-A&U}._..-.--__-- 4.15 | Allegany Co 448'32-'36 M&S|_____- hepsi 4.05) 3148 Nov 1 1929____M&N/b 3.95 to 4.10% 

Brid e'26 to '31_J&J| _ ae 4.15) Amsterdam 5s Wat 1925-37_|b 4% tu 4.10\% 3sg RT 1950 Exem_M&€N|------ BRE. | 
Monmouth © 68 1926.M&S/b 4.20 4.10%) --- | Aubu'n-44s Dec6’25-31J&D|______|_____- 4 Niag Falls—5 8 '41-48 M&N/|-_--_-_- pia: 4.10 

4}48 1926-'54_._-- M&S 15|b 4.30 4.15% __- | 48 Water May 1925 _M&N/ prannes 4 4.10% Sewer 1935-40_J&J|_.--_- Leben 4.08 

ontclair 4148 Sch 41-A&O]__-_ | 22! 4.15)  4%8 1925-1934. 545% 16 4.031% || fie School 1926 F&A| 2222. Roa 

44s H Sch Bldg '44-J&D} ___-- 4.15| Binghamton 48’284°29 F&A) | 13.95 4%s WatMay1'41-48M4N/___-_-_- ae 4.05 

348 School 1932----- Re peered 4.15) 48 Sew Disp '26-’36__F&A b 3.85 to 4% |% : 3 Repay’ 9-33reg M&N/}------ ae 4.05 
ee ee on 3850p O05 IJ&I| ....-'.-----|4.15| 41s 1925-1956_..._..-.-- b 3.85 to 4% % 48 Sew '39-'46 reg _M&N/|------ sae oe 4 

8 1942 opt 1922. EE 6 do alaw mares (4.15) 414s lS oe var b 3.85 to 4% 3 tee 1942-1945_ -M&N/------ Tepe 4 
stown 4448'25-42J&D) 4.15) 44s Park 1925-’37_._J&J b 3.85 ito 4% No Tonawanda 4%s'25 J&D|------|______ 4.10 
A pace at Re 1944 .--F&A|b 4.30 to 4.15% || 8 Bridge 1935....F&@A)_...._/_._._-! 3.95)| Oneida Co 34s '26-"28_F&A\b 3.75 to 3.95% 

08 Oct 15'25t0'S9A&O15 b 4:45 t0 4.25% || Brooklyn—d— | |g. g5|| ONondags, Co. 38°25-'29_J&J|b 3.90 to 4.15\% 

Be 1925-1958__...--- Jib 4.30 to 4.15 % 4a Bridge 1926......J&J)______ Jae 85) 8348 1925-1930_____ M&N/b 4.00 to4.20|% 

44s Dock 1959_--.- FaA b 4.30 to 4.15% 3482 1926 to 1937._.J&J.b 3,75 to 4.10 a | 444s 1925-1926______ J&J\b 3.50 to 4.00) 

4s Apr 15 '25-"61A&015/b 4.30 to 4.15 % 3448 @ July 101925.--J&J)_ 75| 48 March 1 1929_-__M&S\|b 3.90 to 4.10) 

‘4s Sch Dec 1°45. .-J&D\b 4.30 to 4.15 % 334s gold 1936... .. J&J|_.... 2/222. .! ret Ossining 4448 1925-42 _M&S|b 3.50 to 4.10% 

43 Sch House 1959 op 1949|/b 4.25 to 4.10% || Broome Co 5s '25-°33_-M&S\______'______ 4 || Oswego—4 4s 1925-29_M&N\b 4% to 4.20% 

4s PasValSew’61lop’ ose b 4.25 to4.10% || Buffalo— || &4sSch 1925-1946._M&Nib 4% to 4.20% 

se 1929 -J&D\b 4.30 to 4.10% || 44%sJune15 1944-J&D 15,_____ | 4 || Penn Yan 4.358 '25 to’310ct|b 3.75 to 4.25/% 

248 Track Bley '54 F&A\b 4.25 to 4.10 % 414s June 15 1964_J&D 15'______'_ 4 || Poughkeepsie— | 

Vailshurg 448 1934. J&I|b 4.25 104.10% 448 1925-1968_..___J&D b 3.75 to 4% | | 83%8 1925 to 1930___M&S\b 3.50 to 3.90% 

ew Brunswick— 443 Feb 15’ 620p' 32.F&A 3.95, 4348 Water 1925-52. _J&D\b 3.50 to 4% | 

4% Aus i 1096-07 . .FORi....--lecnncs 4,20) 43 “June 15 1925-'30_ -J&D b 3.75 to 3. 90. 3" 1) Putnam Co 44s '25-’29.F&A\b 3.50 to 3.95% 
North Bergen 5s 1941. J&D) ____ 4.50 4s June 15 1960.____J&D|______|__ -90 || Queens County 4s 1927_J&D}_____- ARNE ie 3.60 

6s Schuol 1925-20..-M&$/_____ jee. 4.50 34s Park Reg 1927 FAA et oe | Rochester—5s 1926 _._F&A\b 3.50 't0 4.00% 

6a Schoo! 1930-58. -_M&S|______|_.- 4.50 344s Water 1925-35.M&S'b 3.75 to 3.90 %, || 58 1927-1931 (coup)._.F&A\b 3.90 to 4.10% 
No Plainfield 58 1925-1954 |______ Sdinpins apis 4.50! Cohoes 63 Ref Wat’25-'45 Pi bcccntsanees 40| 58 1932-1951 (coup). _F&A\b 3.95 |to 4 10% 
Nutley 58 1933 .-...-J&D}_____ j------ 4.50] Corning 5348 1925 60. M&S} _ 7 4 33 414s Jan 15 1933_.___J&J|b 3.90 to 4.05% 
O-ean City—5s 1944 . are eae 4.50) Cortland Co 44s '25-"’51J34&J b- 4% to 4.05 % 44s Municipal | 1945_M&> b 3.90 to 4 05 & 
O- onge—bs 1926 to '32_J&J/____ loseves 4 30| DelawareCo4. 208° 25-' 52R&O 6 4% to 4.05 % || 4448 Pub Imp’25-’48.F&A\b 3.90 ‘to 4.05% 

‘s Water 1938. EL. cons alsaunes 4.30! Elmira—4s 1935 SE oaceslkewccs 3.95 4448 School 1926 48. .<8- b 3.90 to 405% 

‘i442 Schoo! 1943. ...J&D|" ~~~" "/22- "4.30 4443 Water 1925-'45. Ak cata nee 4 414s 1926-1936__.__._J&J/b 3.90 |to 4.05% 

8 sch House 1934 ..J&D)__ o----- 4.30] 4498 Apr 1 1933-1985. -|___._.'_..-.- 4 is 1926 to 1927_ 525-S&I|b 3.75 |to 4.10% 
Passiic 4448 1925'°40 M&S)__ | ll. 4.30! Erle © 04 48" 25-36tax-ex J&J/b 3.75 to 3.95 % 4s Imp Sch &c ’26- : J&J\b 3.90 |to 4 05% 

4g Gen Imp '25 28.J&O/__. |... 4.25 43 1945-1953__.._-- Ta Ta 3.90 3148 Ref 1933 opt ‘13. J&I|b 3.95 |to 4 05% 

*lgs Gen Imp '20-44-J&D)_ fl 4.25) Franklin Co 4443’31-'40 M&S) ___ _...|4.10)) Rock ._ Co--48’25-34.M&S)____-_- eee 

5348 Gen Imp "45-51 J&D) fle. 4.25) Fulton—3.408’25 to '29 J&D| io 3.75 to 4% 4s '25-’38 (reg)_F&AI5b 4% |t0 4.05% 

Be imp '25-"48_.....MAN]_____ lews-- 4.25)| Garden City— : Rome—4s ei Bo ee 4.05 

44e Ref 1944. ____M&N 4.25) 4148 1925 to 1952_ _J&d| b 4% 104.15 % 548 1931-1941 _____ A&O}_..__- Fabia 4.15 
Paterson 48°25 & '26..M&N |b 4.30 to 4.20% || Geneva—4s Water ’26-A&O|___ 7 | 4 Rye 5s Mar 10'25°38__M&Sib 4% |\to 4.20% 

544s 1927-1934. ....M&N______ eae 4.40 Glens Falls—4\s ref sewer SaranacLake4 43’25-26 M&$|___-__|______ 4.15 

640 1935-1959 ....-M&N_____j__ 4.40 Aug 31 1925-1928. . _F&A)______|_----- 4 4.458 FireHouse’25-’393&J'b 4.15 |t0 4.35% 

¢445 1933 to 1944...M&N__ | 4.40 (iroton 68 Wat '25-"50_M&N/b 4.10 to 4.50,% | Saratoga Co 5s 1925-41_____ lb 4% |t0 4.10% 

tos Feb 1 1945... F&A) ---- -4.40 Wuaverstraw4.12s’25-’37M&Sib 4% to 4. 15) Yo || Saratoga § -% 

4¢ NC Hall’25to’32_J&J b 4.30 to 4.20% Hempstead Un F8 D No.1— 4\4s Park 1925-40___A&O\b 4% |to 4.05% 
Perth Amboy 4448 Apr 1944-|_____/_._.. 14.40 544s 1925-1929____-- J&J'b 4% to 4. 20 % Scarsdale 44s 1925-45_J&DIb 4% |t0 4.10% 

444s School 1938_----- x a . -'4.40 Ll ee pe 4% to 4.20 % | Schenectady 5s 1925-33- J&J\b 3.75 jto 4.05 G 

448 Funding '25-'27-A&O}_ 27772) 24.40) _ 68 1931-1954- 1b 4.20 to 4.40% || 434s 1925-1931____- A&O|b 3.75 |to 4% 
Plainfield —4s’ 25 to'34_J&D}__ | _ '4.30 Herkimer—4%s'25-"27MAN|___ 2 |e} 4 4s 1925-1934_____-_ J&JI'b 3.75 |to 4% 

4s School 1959.. .-M&N _ Les -'4.30) Hudson— 4s Oct 15 1925-44._A&O15 b 3.75 |to 3.95. % 

44s 1925-1962 var_.....-|b “4.26 to 3.50 % 44s Righ Sch '25-"32 A&O|b 47% | Ito 4.10% || Schenec Co 4s '42-°58_J&J|__-__-|___- . .\4 
Ramey 58 Water 1925-40.| _ __ eee 4.50 Irondequoit 5s "29" 53.-J&J\b 4.15 |to 4.25 % || Solvay 44s 1925-40___F&A\b 4.15 |to 4338 
Red Bank (Boro) 44s 1926- Irvington 4.108 '25-"36-A&O|) 4% to 4.10% | Somers(T)4%s '27-’53- M&N|b 4% |to 4.35 

pe M&€N 6 4.25 to 4% | Ithaca 4.308 '27 op var_J&J|_____- ae | 4 || Steuben Co 448 '28-'37 F&A|b 3.95 |to 4.05 % 
Ridgefield 5s July *25-"31S& 5) | 4.50 444s Rer Water 1942__J&J/______ | acai | 4 | Suffolk Co 44s °25-32_J&J\b 3.75 |to 3.95 % 
Ridgewood 58 1925 '26 F&A | 4.50 Jamest’n 4s Mar 20°43 _A&O}______ Leonane 3.95! 44s Oct 1925-1939__A&O)b 3.75 |to 4% | 
Riverside 5s 1925-'32..A&O}_____ | 4.50 Jamestown 8 D 58 1925-29__|b 3.75t0 4% | || Syracuse 44s 1925-35 Var__|b 3.75 |to 4.05% 
Sea Isle City 58 1943. F&A! 2 jl 4%|| Se 1030-1080........J&Dj....../.....- 4.05 5) 5s May 15 1925-1938_____|b 3.75 |to 4.05 % 
So Orange—4s'25 to'44 J&J)_ 2) 4.35 Johnstown 4448 Dec 1925-37|b 4% |to 4.10% || 54s 1925-1960 M&S)/b 3.75 |to 3.95 
Summit 44s Sch 1941_-F&A) | 4.35 dKings Co 48 May 1 1925-44/b 3.75 |to 4.10 % || s June 15'25-'34 J&D15)b 3.75 \to 3.95 

) eae a a 4.35| Kingston 34s g’25-’36_ A&O|b 3.85 |to 4% % | 8 1925-1944_____ &N/|b 3.75 |to 3.95 
Trenton— \ hose rt 4148 1925-1944____|b 4% |\t0 4.05 % || a June 15 '25-'44 J&D15/b 3.75 |to 3.90% 

5348 Oct 1925-51....A&O)_.. 2 |. 4.15) 8 Sch 1926-1944___--. b 4% to 4.10/% || 4s Refunding 1929..-J&D isineeehindllcteestraa 3.90 

$8 Water 1943 | a angie: 4. 15 Mad son Co 4s 26 seF ent TORE ae, He Ae 4 314s Water 1928_____ oo ae SS 
8 School 1930-60- ere aasigalinwiniel 4.15| Mamaroneck Un F 8 D No Tioga Co 5s 1925- 30. Mes b 3.90 |to 4% | 
‘City Hall 1939 = _J&D)__. | 4. 15) 5148 May : °25-° 28. M&N a a 4 || Tonawanda 44s °26-’42_J&J\b 4.25 |to 4% 
344s Sch Nov 11929 M&N!____ | 5 | s May 1'29-’52__M&N|b 4.15 |to 4.30 % 4%s sewer 1925-1953_J&J\b 4.25 |to 4% | 
Tnion Co 4s 1967 ...2e OSes eee: 4. 15] Mid lepert 6. "30°24 J&D|b 4.10 |\to 4.30,% ss ater 1925-1950__J&J\b 4.10 |to $20. % 

4401043  MWaes).._..j.....- _..|| 4.358 Sewer’25-°39___J&D/b 4.10 |to 4.3 & s Water 1925-50__J&J/b 4.10 |to 4.60% 

4 4sroad & bdge’ 27-47 FeA b 4.15 to 4%'4.15| Middletown 3%s 1931_F&A|______|_---_- 3.95 s St Impt 1031..-J&3 as dcananel scapenindeel 4.50 

48 Oct 4 ee |. eee ee 4.15) mt Vernon 4s ’31-’43_ A&O}______|_---_- | 4 Troye-4 hee TI cisco OE Sega 13.85 

b vune 1 1086... .J&D)_. 2.2... 415) $48 1925-1034_____- A&O|b 4% \to 4.10 % 68 1926-1940 reg_...A&O|b 4% |to 4.25 % 

—See Newark. | 8148 1935-1941_..__- leat mace 4.10 8 School 1925-31..F&A\b 3.85 |to 4.25% 

Weehaw en 4448'°25-28.J&D)_____ —— F 4348 Water 1942..._..J&J}_.....|...... 4 8 Feb 15 1925-1957____ |b 3.85 |to 4.05.% 
Westfield— ® 1925-1048..........|....--|------ 4 is Water 1035 tenes &D|------|------ (3.85 

Se June 15 °25-"60 =J&D)___L ~<--~-/4.50) a School 1962-73._M&N)|___._.|-.-.-- 4 SOLE SED neeecdannslencacclereons 3.90 
West New York 5s °36 M&S)______ wearin rd, Sewerage 1950-55.M&N|______|_____- 4 3\%s Water 71055-8638) b 4% |to 3.85% 
Wildwood 4s '96 'B7 F&Al ~~ ~~ n222--/4:50) 58 Jun 21926-1928. J&eJ 3)-2022-)-222-- 4 || Urica—4¥4s 1925-35. M&N|b 3.75 |to 3-95 % 

NEW MEXICO || §s Jan 2 1938_____- ee pees 4.10} 4s Pub Imp’25-'42 A&O|b 3.75 |to 3.95 
ref 1953 o pa Sa etneadiens«- 4.50) Nassau Co—4 4s’ 25-’29_ Sas b 3.75 |to 3.90 % | 34s Nov 1 1925 to’35 Nov/b 3.75 |to 3.95 % 
s Dec 16°5 Tein: =, « ee bE 4.50) 5s Aug 1 1928__....._._.|__.__.|_.-.-.|3.95] Warsaw Union Fr 8S D No 10 
nd 1939 op | 919. M&S)... oe. 4.50) 58 1931-1939______- Sirassapiccures 4.05) 4348 1925-1942_______Oct|------/------ 4.25 
is Highway 1925-1944. J&J)__._- 1) 4.50, ‘ s Ref 1925-1928. _M&S\b 3.75 |to 3.90 % Watertown 4 4s 104377733 i iaenidlmetecadl 
am morons 440 20. MAS) wk 4.75| 44s 1938-1943______ RT ee 4348 1 De cal J&J\b 3.85 |to 4. 05,%, 
Dec 1962_..J&D|_~ 777) 7 >>” 4.75) 4348 1925-1946_._.. M&S\b 3.75 |to 3.90 % |; 831925 __.________- ee: ee 

3 Co 8 44s Court House’30.M&S|__-_ | 8 3.9 Se 1926-1048 ele poles. &J\b 4% |\to 4. 18% 

681931 0p 1921. | | ? Oe | $s May 1 1938-—- > M&N|_..---|--.-_.| 
Socorro Co fe’41 on’21 A&O - 34s Sewer '25 to ’27 MAN'b 3.85 'to 3. ab% 























6 Basis. 


d Now paft of New York City. 
Note.—Owing to money conditions and the demand Mor the shorter maturities New York State and in fact = a 


on a different basis for each individual maturity 


. f Flat 


price. n Nominal. 


Lack of space does not permit us to 
therefore to give the range from the earliest to the farthest maturity. 
would indicate that the 4%s due 1925 aienes be on a 3% basis; the 





ive the yield for each sepa 


b 


For instance, Albany 4% % bonds due 1925-1928, selling on a 3 to 3.75% basis 


4%s of 1926 on a 3% % basis; the 4%s of 1927 on a 3% % basis, &c. 


pal issues have been sellin 
te maturity and we are _—— 























































































































Fes., 1925.] STATE AND MUNICIPAL BONDS 53 ; 
hi i i Bid. | Ask Na 
Bonds. Bid. | Ask. [Net Bonds. Bid. | Ask. |Net. Bonds. ° . . 
Y atervit | inna oon OMA 
eet ee So 1028 90. ~Yarl------ penned ‘ober 3 Water "45 op 28 F&A\___-_- Portes 3.90\|4 M49 Oct Sh isseee asoisl......|..---- 4.25 
Wortcenon '27&'28J&D|_____- ane 3.85 $e Water 1939 op °19_F&A\_._._- s casieetll 3.9048 ding 1925-27___. F&A|_...-.|....-- 4.25 
1925 - J&D|______ Slee 3.85| Cine 8 D *4%s 1934_ A013) Teint Fears: 4.35 Canadian Co 48'26-31_F&A|...--.|------ 4.90 
bite 32° ee J&D/\b 3.90. to 4.00 i | "48 1936 yin a 3.90 Guthrie 6s W W '43_._A&O}_.._-.|__-._- 5.25 
er 939-76 oo °0 3lés 1940 opt 1912-_A&O)_____.-___- 3.90 Muskogee—4 40 1025_M&N]..... |... 4.50 
te Ju “4 1090-547-73aD Seabees NRE. 408 Cleveland *5 8 1940-70 J&D) DRE eaatetn 4.35| 88 Sewer 1936______- ies. ods Ramaiaks 4.80 
‘s » Fae 1962-86J&D|_____- Seiten 4.05| 6s 1932-1933. --_--3& Bi-- LI Nita rer 7 Cit — 8 '37 op’22 F&A CONES stot tx 4.60 
ee eK: . _J&D Ee ater vieeang EAE, PTs 
ie Blan tens on art b 3. ve ioxso | 4 W Wise tee > s&D) b 4.40 to 4.20, %o 8 Sewer 1936____- Pil cescce ose 
 taeeeetase’ ee & ° 2 3:90 oGradGrns 8 lila agus |4.10) W 1941____.. (RE apne 4.40 
tie Bon See's: ay} jFaA TRA Wiel if 8 Paving 1929-34.J&D)___...|___._- 4.10) onla City 8S D 48 1933__J&J}_.....|____-. 4.50 
Mop ie S Fea Artes Melina “la s Sewer 1930-49_ T&D) Vee Aer ees 4.10| 5s 1926, 1930, iin Be oie 4.50 
Whigs ak tent-isee ARON 2, 14.20 | “4 3Stimp Feb 1°34 F&A\_....- peers 4:10 Oka dit *96-'38-3&eD|-2-~-7) 22222. 4:50 
Reazieee, Ubraatl ae ee ar De os ac Rane cock 
Bite hres Re 5-. raed Asaph ‘Rosas .s0| 4323 Fine aoa ae b 4.15 |to 3.90, Payne C 8'25to’29A&O|......|_...-- 4.75 
re ante ag ty wth: (Neen Ie 4 || “4 sFire Dept’31-"55A&0)b 4.35 to 4.15% | 927-32...-F&A AOS este 4.60 
vote y * peenaes Neo skips: seat: 4 | 4 i4sClarkAVBdg ° "43 ABO) coccee Spadiad 90) 54s July 1946_____- it seeghinedie 4.60 
B sen 18st isai ~~ A&O|_____- tesa: 4.15 | s Park 1938 iti  eiaeinull 3.90 5s4sWat ePark'S0-40 F&A Ree ere, 4.60 
e Jan 1927 ibd “ASO joccedoaabeonll Park 1929-1931..-A&0|_----.|.----- 3.00) 66 1083-1047. ----F&A|-.-- |... |4.50 
53 or 1 1928-27 otivugtonses kena “i | angen pica} AES tetetpte 4.206 6s H hay 1020 ---A&O)b 4% to 3.25 
-""4&Olb 4.00 to 4.10 . wa aie aia ° wl) 
"MORTH CAROLINA | ee | a He ag veal nos celnos 3°00 4 3 Hway °25-Apr'dd_A&O|b 4 30 |to 4.15 

= yg 2 Nh capeaatatna | 4.40 968 1925- ei &D\b 4.15 to 4% 4}4s 1925-1944 a... A&O\b 4.30 |to 4.15 

Saeed B66 ahaa: Pilih 4.35| @8 1929 to 1935....J&D/|_-----|._-__- 4.20/48 Highway 1925-42_..A&O\b 4.25 |to 4.15 

: 5 W927 1060. «.. a series peel: 4.35 | Cleveland Heights 8 D— [4s Highway 1925-41 --- A&O|b 4.25 to 4.15 

naiet.....Jan.....1.--°-* 35 b 4.50 to 4% 4s Aug pes : 15| % 
4s Refunding 1950_____- 24:4) ....-- Lessed 4.35)  %6e 1926-1959_.___. A&O | a8 557 Peale 4-26 to 4.16 fe 
3: *68 '49-'57__ M&S) _----- -...-| 4%||Albany 5s ref ’31 op ence ~ 

rt ae oy s 19d6 aban niin: eps 5.25 ae - St Impt 1928-1982 M&S/6 4.15 |to 3.90/% ||Astoria 5s 1953________ I auseatelenkainied 4,90 

An aville t ‘Ret — inaarige: aaa 4.55) 4s Gower i VE; &£ ee woe 3.90) 54s 1925-1949______ ci nmindtaimdaeie 4.90 

<= School yegeenee ys. haeataie niga 4.55\ 439 Wat W'450 00. i onannelenputid [3-80 Beker City ge 1934.....M&S cenicianitialindeadiaedl 4.30 

a ee ‘exten. és ------|....--|3-90 |Clatsop Co neehate PLEA Sven 
$6 Streit tou 30. Fes|----__. === 440 |oaluttomn Bae 1048 aal-=--| =o $90 Coles bth 944-AEO|-nnan- | ‘i 
se — ‘Sendai. ' a = | a es y - calle Ul eecccoelcoeece e 
4Sts 1930-1965. 777 MEN rns. eebtete £40 Cupshoes Co 200°08.-30 AnO 5 4.30 to 4% Eugene 5s 1942_____ ~-M&$|...... a. 14.75 
a. ee Go be 385? i: iis, 4.60) %5s Bridge 1925-27__.A&O|b 4.30 4 | ||Multonomah Co 44s’32J4&D)..___- stea 

. oe teat “aa reser fasoee 14.55| Sg Ref 1925-1932... A&O|------|.____- 4.20) 1925-1929..M&N|__ | | 4.50 

2S ating + ee v= ea eee '4:75| 8 Ref 1932-1939. A&O\b 4.30 |... - 56 |Portiand— ; 

Chari ttens Sta sow'aG Jed] 2a 22lrca a 4.40! 48 Ref 1925 to 1926--A&O}-.-----|---.-- 3.90 5348 A Aug 1028... --- F&A'b 4.40 to 4.15 % 

School 1926 aero" | Beas: 4.50) 48 1925-1941 ei Rg eee old Bridge 1925_-_A&O'b 4% to 3-50 % 
Gade Pond 1030 35-7 eal 77-777 eal 4.40| *Dayton—5s 1028-"89. "MAN(b 4.40 'to 4.20 larb Dev 1925-S0M&N b 4.50 to 4.30 
se tone ++ liad 4 pedi oe 4.40| %63 Gen fund 1928_.A&O/b 4.35 to 4.10 8 Dock 1943....M&N)b 4.45 to 4.30. 
H - 1931-1948 See: MAN niin | isha 4.60) son W W Imp 1944 J&D)b 4.45 to 4.25 4) tie Be 1925-47... A&Od 4.45 to 4.30 % 
er Mar 1935.J&J|_.....\...~~- 40 ito 4.2 ater 1937_____- 125 % 
44s Water Mar 1935_J&J|______|_.___- 445 W Imp 1945__F&A/b 4.40) aa-seetay ; 25 7 
‘ \4.50 D\b 4.40 |to 4.20 Ptof AstoriaSsHar’25-’20J&J|___._- am 
$380 Wat & Bow 1943 Je1 2227 j-===-- 50 1195 Wage tas a0 ALO b 4.40 to 4.20 % |\Pt of Coos Bay Harbor Ss...|_...| .... | 8 
hee sSew&k Lt'413&3 uae tid = \4.55 Destin SD 5348" 41-"61M4&S3 > 4.45 to 4.25 Port of Portland— 

7 mand 5 to 1940_J&J|_____- mean 4.55| 53 Mar 16 °25-'46 M&S16\b 4.45 |to 4.25 % 4s Dry Dock 1934. ___J&J|___. --- (4.75 
$4 : oo 1928 to 1945.3&J wecon-[-n-=-- [4-60 East Liverpool—4s 4s 1940 Jd cae aaniineindiedl ‘ Salem—5s Sewer’25-33M4&N\_.__._)____- 4.80 
5s Fd & Sewer '25-’39 F&A/______ tpapet 4.60) El 4s 1925 38 corece|-oree= . | penmevivania 

ns eh Wao. ay se aL itt: 4:50 Tew, 1020-1040. 57343  ceiedielnnaiaadl 4 30/5 58 July 1 1981 Series C.-J&s 118 | 118%| _- 

tle a ae — ppnewaiewebes s July : ° ; 
Gs Wi Wepue 1666 pM onan | POOR wits Ss a0 mes to too] 43a ose et Til 4.10 Ibo 4% 
avite'se WW 06 Veal.?--. agi 4.85) Franklin Co 4s 1925 _.. M&S} ------|------ 4 |\Allegheny—4s 1927__._J&J| b $% to 4.95 
oda Co bs p Ay ott Faa RE POE 4.65| #53 Fl Emerg '25-'29. M&S|------|------ 4 30 48 Street Impt 10937 - ree 5 4 # to 49.5 
oe 14.75 eg Ke sHos& Bee’ 26 35 F&A\.-....|------ 4. 3s 1925 to oe f 

Lincoln Go 82 1043 & 48 Saal oon 47 60 Ad Maye? 31 MAND o.oo clec eee 4.35 Allegheny Co 4348 '43-M&N| b 4% to 4.95 

Lincoln Co 5¢ 1943 & °48 J&J)------|------ 4.75 Hamilton rom #4448 '43_ F&A\_-----.|------ 4.25| 4s Road 1939___.__- ao b4% to 4.95 
Tee +, “tpaaeneiaates: emataties mentee pe arn 3 Oct 1 193 ERE sitet 4.25| 49 Bridge 1942...--- ¥e Alb 4% to 4.95 

ee ny 4.90 $748 H J’ne’36 0p 16 J&D)------|------ 3.90) 334s 1932 opt 1922- -M&N| b 4% to 4.95 
phage Fes Rie: <a pelea 4.60| Ironton *4%s WW '36_J&D)------|------ 4.50 |Altoona—4s '34 opt '14_J&J| 99 | 100 | __. 

ey gf As + epee Somme ee 4.55 an omadeas : || 48 Ref 1936 0pt 1016. 382 99 | 100 |... 
A BL A Ae «| mE Ie 4.65 i ‘ee 1925 &O}-_-..--- Be hed 4 4s Highway '37 op ’32J&J| 99 | 200 | ..- 
a. ee eee 4.25 4 3 1926-1930... 2” Biisecnes ededied 4 _|AltoonaS D 48’25 10 '35A&O 99 | 100 | -.. 

may hy any: CP Spite ome 4.55 3 Oct 1945____.. ic ae 4.35 |\RBethlehem 8 D 548 1925, 
pe hh? see 4.60 253 ark&Imp’25-41A4&0)b 4.40 |to 4% | °30,'35, 40, '45, '50_J&D) b 4.10 to 4.05 
Fy RS api een 4.70 *La Co 53 1934_M&S/6b 4.40 | ..-.-- sina Braddock 4s °25-’44_M&N| b 4.10 to 4.05 

Bemaewe oo oe, . To ab) 9: Sepbebe ioe ribehass E Li tip te 1925 [0 ah Pe 4s 1925 to 1935_.-__- M&N! b 4.10 to 4.05 

“ae. een 5143 Sewer 1925-1047.__-|b 4.50 to 4%] —||Cambria Co 444s "25-48____| b 4.10 to 4.05 
RY gg SPP. 2 nee ame 4.85 4 4s Oct '25-Oct’30_ A&O)b 4.50 ito 4% Chester—3 4s_1929...-J&J) b 4.10 to 4.05 

Surrey Co 6s May 1933-1958) -...--|------ 4.50 3 Ref ’30 opt ’25._A&O}-_.-.--|---.-- 4 4s '37 opt 17 tex-exm_J&J}| b 4.10 to 4.05 

See we Oh Une 88. - PEs) -0---a]-0---= 5.40 | Lo a 5s 1925 +4 1932_ SRSA: ea 4 || 4s 1930-35-40___-_- &J b 4.10 to 4.05 

Waeete 22 208 1998-1868. .-|------|-0---- *5, ww W Ref ’25-’27. M&S - itcnenee, Ramee 4.50 Chester S D 4448'32,-'37-"42) b 4.10 to 4.05 % 

bt a 4. mt a Fd Sep15’25-28M&S$15'-.---.|------ 4 50 | Baston—3 48 1928_ "__ A&O| b 4.10 to 4.05 o 
t3¢s1925-1902.— “REO same sie 4:55| Lucas Co 48 C-H 1944. M&8) -|------|3.90 |Erie—4% Sch Poin ers} ; er . ry a 

Set ane tet oe" '20M4S)\ __.__. 4.30! 4s Ret 1934 op '24 ‘ 0 
é at & Sew 48 A&O}------|-.---- 4.50) #5143 WatSup '25-"30M4S)_...-- lewesees we a ES eee 

‘igs frat & Sew 1952_J&J| co-<- 4.50 ee re eee 8 wie Re wrAtc ania eo 5 S100 6 
‘ En Salon—ae'25 Maslow. 4” | Mariett obs 148 '25°33S&D -..2-2|--2--- 4.50) 414s Jan 1 1936-1946____- | b 4,10 to 4.05 2 

Winston-Salem — 5s '25 M&S} ------|------ 4.50 Ma os tal t 1911__F&A ts yest band se Fayette C 0 48 Road '26.A&0) b 4.10 to 4.05 a 
Be Sept 1928-1047”. M&S! oon CI2221]4:50| Mardn’s Fy 38°2644 M&S!------|---2-- 4.60) 48 Road 1936_-.._.- A&O b 4.10 to 4.05, % 

Ms 4 ates ei tea 5 |} _ Harrisburg— 
443 July 1 1942_____J&J -.---- lemenee 4.45) Miami Conservancy Dist 9 er ae 
444 July 1 N95 DOFAAIS on Daeuwa +50, Hs Bte yt mat'y) J&B, , are on 4. sol = Pu ay "25 to’'36 M&S b 4.05 to 3.95 % 
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oo an aera ho b 4.30 to 4 o--|] uilding 1930 op 05 te 3.95 

bie eng aoe Cc. aha a datas | ‘ioabaitie: £03 | Newark ene tos8 41. ALO b ry 30 to 12 eon FR Bonne h A ay teat 7 3.33 4 

ewe ~ at EG wee er ele e-= | | Uo ‘ Je 

Want Costee tule eae eal. estes. Gan] aregen toe 198--2EE------|------1 9 | eee eee tene, MASS 8.58 (90 808 

wv eoute (he fas 1928 aed oo | eee » A h—4s °25"24J&D- _ -|--- | 4 |\Lancaster 8 D 43 Ma 1945 b 4.05 to 3.951% 

§ 1028-1082 gaol 4.20 to 4%| || Porwemouth—“ae 2 '36---J&J b 4.85 t0 4.20% |LowerMerionTp4s,4 8b 4.05 to 3.95) 

4748 1925-1932.__..... A&O b ‘2 lt 46, 8 A ; ay & 125 to 26 6.F&A\...-_-|-- e 4 |McK’p’tSD448'25- Aeiad 'b 4.05 to 3.95 

*Akron 6s 1925- 1940. --(20 re ie 4% | — i Fal *53 1925-1934'b 4 40 to “4% |\Mercer Co 5%s '25-'47_F&A'b 4.0 5 to 3.95 

958 1925 & 1928--- __Var_\b 4.25 ito 4% | or 25 M&S - -| 4 ||Norristown 8 D 48°43 J&J|b 4.05 \to 3.95,% 
oi gts ‘AKO ba. 25 to 4% \springt'd S1)#59°25-'30 Jkd2b 4K to 42 \Philedelphis—4s 1937 ..J&4 100 101 ee 
a eer " ’ a a ee oan 
i free san. ***** See esrarooers ri 30| O Summit ‘Co eta ee ee etn . .30 Sie Mes 1948...._. J&J| 10714 1084 | jee 
ahie soap loa? 77] se eas koa ole | oom * 028-1087 54.30 to 4% 444s Nov 1 1948... J&J| 10714 10814| __- 
$7 apenas ao +% 20 to 3. 90 Be T ‘ - 0 *53WW 157544 PRA et ee 4.20) 43 July 1939_.....--- &J| 100 | 101 | joe 
4 Deca wheat < s "9 “bs Se Sept 1925-42 M&S b 4.20 io 4% | 4s July 1942__-..._.-J&J} 100 | 101 | --- 
with AW 1088 ARO Mend eee o| le 4.25) 4s Yan 1 1946-—7=227- 443} 100 | 101 | °°: 
— 1976-50. | bad a hes es Sewer 1049. Mas pooses ae ae July 26 1972-.--- Jad ,100,,| 101 | wt 
, | 444s Sept 1 1928__- Tisecacslvecase 4.20) 34s July 1932_------ (eee pte 

B ier Go, itvnce temaad whaaeg ok of +o Wat 1 et. ae anions! italedsisay 4.20 Sits July 1 ear e b4 14 Vo ra | nN 
eC , ry _ -|3.90 D4 s '25-'43_- 8 Seven 

ent 3831 BAM ------|------ 4:30| $348 Bds '28. "334" aii wal 2-2-2 oo 3:00|" 4n1925-1942. &3)-00%¢ "10034 

oan Sener 108s” 34 ea pasate 4.50 ie Park July 1 1942_. aes! voeiepee Slama 3.90 Pittsburgh 4343280540 b 4.05 to 3 95, 
eee eee 73 meretereyre-eee 4:50| 3169 Refuna’g 1930 M&N|_..... eee 3.90| 43 May '25 0p '10'22M&N|b 4.05 |to 3.95. 
et = 1931-37--- Mes aiipente epee 4.30 T 4 saves i 1925 peers a A 4 | 48 1925 to 1927_..._. M&N|b 4.05 to 3 95, 

age Punt ted et oa $718 t63.50% || 4s 926-1929 ais Re hers 4 | 48 1926 to 1939_._.. &J3|b 4.05 to 3.95 
ona Water 1944-1080-AROl azo] 48} 25-1930. ...---M &N54.30 to 4%| =| 448 '25-'38taxable-M&N/t 4.05 to 3.95 
ry Hater 1944-1959 AO tele cee 4 | oe 1931-1900 ae MA&N b 4.50 to 4.30\% | 3 igs Apr '25 to.°30. -A&O!b 4.05 to 3. 95, 

8 & ted oe Py eee . | ~ IOV « - w oo + oa | 4s’ ’ i 05 
tae BD Be OSE AROS 1480] Yee Oe eT eel o222c[-c2222| 4. | Reading-—4e 28 to ‘28-A&O|b 4:08 lo 3.98 

See tp oevar yee o-oo yt ee) mo Regma °° eee poets 4.30) 49 1925-i928....... M&S\b 4.05 |to 3.95 
NF A iatarhatpasnys pinata lai 4.40 ona 2 1932-41____A&O, Ratetaete eptrietir 4.30) 43 1926 & 1931_-__--___. 6 4.05 to 3.95, 
are, excmmanie taniaale : *53 Police Bdg & St ’25- 132\b 4.30 to 4% Scranton 4348 '25-'41..F&A\b 4.05 to 3.95 

Odi F&A 4.25) 434s 1925-1957____- A&O\b 4.40 to 4% | 88 1925-1950__...._- &A\b 4.05 to 3. 5 
obadelmpMarcn 104i MASI. 2222 4.25) y town School Dist— | 49 1925-1937___...-- M&S\b 4.05 to 3.95 % 
me ae ee I 4.35| 64 te9 1944-1947....M&S|.... .|.-.-..|4.30| 49 1925-30-35. Old 4.05 |to 9:95 

ob se Mar 10°31. M&Si0\-22222 2222 20) 96 1025-1044. M&S 64.38 40 4%) | Scrant ¥D 48°25-'26°SBAKO) 4.05 (to 3.95 

Sang enimeley: ; City E 34a 1925-1932_____- 3. 
sta Y uly 1943 Deal a eee ween wi 1eonae Mas b 4.40 to 4% u wontown 48°2! fax-exM&N|b 4.05 |to 3.95 
e 35.2. ASO eae staat 4.10| Zanesville School Dist— ash’n 3 
sti Sew Sep 337 Mass|-22222)-222-- 4-30| “ge 1925-1943. A&O!b 4.40 to 4% 1925-1938_.....- MA&N|b 4.05 |to 3.9 
, Sauk: tomation Ur aa canaadanant Sept. ities In 
1912 bonds issued after Jan. 1 1913 by mun —_- 8 
ject to tion. y an t to the constitution of Ohio adopted 3 au 
that State are subject to taration. Bonds iasue prior to Jan. 1 1913 are exempt from taxation. b Basis. / Flat price. 
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STATE AND MUNICIPAL BONDS 








| 
Bonds. Bid. 





Wilkes-Barre3 4s'25-’29F4&A 
4s 1925 to 1935__.___J&J 
44s Imp Ser I '25-’38A4£0 
43 S$ 1931-1940__.__- J&J 

43 {mp 1940-1945. _Ja&J 

Wascrore 4s '290p’ 09 M&s 

York 4 48 1925- 1943__._.F4&A 

Yofk Co 34s '25-'32 “M&n 

RHODE ISLAND. 


48 Charit Inst 1965__._M&S) 


3s gold 8 H 1934____- J&J 
ristol —3 448g 1930 - --M&$ 
Sent Falls 48 25-’30._ F&A 
N Prov’ce 48 J’ne 15°47 J&D 
Jonunstou 44s 1925, 

1930, 1935, 1940____M&N 
Lincoln —48 1928 REY A&O 
Ne -wport —4 4s '25-'39_ M&S 

5s June 1 ‘paca 1958. 
3 4. ene eee FAA 
ay 151948. _ .-M&N 

316s gE Sch 1954 J&D 
Pa atucket—4 48 1950__J&J 

443 Sewer 1952 __. J&D 

448 School 1954 _.M&N 

43 Water 1937 _____ MAN 
Provideuce 48 1927. o- o ARO 

4s Janu 1 1945 J& 


4s Oct 1 1064....... neo 
43 July 1956 _.______J&J 
43 May 1962_______ MAN 
4s Water 1962______. J&DO 
4s Oct 1 1964_____.- A&O 


34s 3ch & Br 1929. _M&N 
3s sew & imp tS 1929__M&N 
W +aterly —4e 192 -M&s 
3%s Water Feb ry F&A 
Woonsocket 4%3Fd’'41J&D 
6s Fund 1925 1935__M4&N 
6s Fund 1936-1961__M&N 
44s Funding 1944._M&N 
4\%s June 1925-1957 _J&D 
53 cunded 1925-1959 A&O 
4s “unding 1947__ _A&O 
3%s Wat May 1'31 MAN 
2»OUTH CAROLINA. 
4\%s Blue 1928__ 


J&J\ - 
4s Refund 1952 op 1932_J&J 


ar —4 4483 1928_A&0 
44s Jan 1962_______ J&J 
4g Sewer 1929_______ A&O 
4a Refg '38 (tax-exm) J&J 

peceston, og 6a Lf I&J 
eraw op '32 uly | 

Clarendon Co , 
4a May 15 ’°36-’40M4N15 

Columbia 5s Ref 1941__M4&S 
44s Water 1945 _ _ J&J 

Greenville—5s St 1942 _J&J 
58s Water 1958 opt’'38F4&A 

GreeavilleCo 4143'40-'55J &J 

La icaster 8. D.—58 '41_J&J 
6s July 1946____ ____ J&J 

Richland Co 5s 1933____J&J 

Rock Hill 5a 1951 op '31_J&! 

ee Fp 4148 '35_.A&0 
68 Sept 11939__._...___- 
5s Nov 1 1943__.__._______ 

Cporcecburs County— 
444s 1925-1927_._ _ M&N 

Sumter Con. 

Sa Road & Bdge '28-52 J&J 

York Co— 

4%s Rd& Bdge ’26-'50 J&I 


SOUTH DAKOTA. 
68 Rural Credit '33-’40_A&O 
6s Sept 1941 __ -_M&sS 
5s Mar 15 1931- "35 _. -M&315 
5s June 1 1925 '39___ __ J&D 





Bonds. Bid. 





_A&O b 4.50 to 4.25% 

arch 1925-1960. M&S b 4.66 to 4.50 ?, 

58 a 1933. £3 60 

ry School 1925-1945 _ “Seb b 4.50 to 4.25 % 
448 Street 1935.___.J&J 4 
44s High Sch 1940__J&J) 

48 Water 1928 S&S) 
‘Polk Co 58 '27-'46 
| ...|Putnam Co 4348 1941_July 1 

Robertson Co4s’41o0p’31- J&J) 
AES FES ‘Shelby Co—4 4s 5 J& 
4%s Munic 09357. SE a civasieitiens 
4s Court House 1955_J&J|------ 
5a School 1929, 1939, 1949, enema 
TEXAS. 


_J& Jb 4.70 eaneelar0| 


------ --- Austin 58s 1925-1942_ 
58Sch Be& Hos’ 520p’ 3234S 
4%% Ref 1925- 1946__J&J ------ 
..-|Beaumont 58°52 op ’32_ A40)------ 
5s Water Works 1954.M4&8S 





4s 1942 opt 1922_ 
Cisco 6s Fund 1949-62 F&A5 -.-.--|-.---- He 25 
Cleburne5s W W"520p'32.3&J -- ----! 
‘Dallas—5s 1931 
| 58g Aug 1928 
ry 1925-1960 


J& &D ------|------4. 5 | 
| Se Ses 4.25 
A | EE 7 
8 Sch 1925-1952__M&N 6 4.30 to 4% 
8 1928, 1938, 1939, 1942 
1943, 1944, 1945 - 
4s School 1925-1951 - 
sSep 10’ SLA ¢? 


e 1954 opt 1924 

_ ee pe \El Paso 3s 

| 88 Fund 1951 opt’ 31. M&s 

53 School 1955 opt’35_ Sw 
5s Impt Aug 1 1948_ 

Fort bh hed 53 1951--- AO 


J&J 6 4.30 to re | 
J&J 64.25 to 4% | 
ce ~~ |DallasCos ! 





4 ig33tI mp’ 480paft’ 28. Me 
4148 Sch’49 op aft’29_J&D 
4s Refunding 1941___J&J 


5s Lim debt 1932-1936 J &J 
5s Grade Rais 1944.__A&0O 
58 School 1925-1954_ byw 


3Grad &c'48 op’ 28.J&J 
3Grad &e’490p’29.Aa&0 
47% Galveston County— 
58 Bd Aor 10°5to0'31 B&O) 
GrimesCo 5 %3'25 , 
54s Road °28-'29 
543 Road 1930-54 AKO10! 
4. 50 Harris C ‘0 48°47 0p '17_A&O 


5s Sew Nov 15 1939_M&N 
5s RefOct16'41 op’3l .A&O}- 
58s Mun Imp ’26-°36__F&A 
4% Sept 1925-1952. M&N 
4148 Oct 26°38 0p '28_ A&O 
4.99 Palestine 5s Sch a J 4 1929] 

5 64 onpaeee So it eabere 














Snohomish ¢ 
Spokane 5s Park 1927 


14.55! Port Archur 58 1v2 
4.55 3an Antonio —5s°25 
| §s Sept 1925- 1953. 
5s Sept 1931 1959___ . 
53 8t Imp Dist No 2 1943} - 
‘San Antonio 8 D 58 '56_F&A 
Waco—5s Nov 1 1934_M4&N 
5s Sewer 1937 IAT 
53 Water-Works 1942_J&J 
43 Jan 1 1931__._.- 
wo +s Falls 63 1950. MA&N 
5'4s 1925-1940____- M&N 
5a Feb 10 19840. 
UNITED STATES—Se 





serenaieonecel ‘3 5| 


-S o oXaR 





5s Alighway ’?5-"28 _ A&oO 
53 Jan 15 1934-1940_J&J15 


: 8 Jan 15 1943____J&J15) 

3 Rural Credit 1939_J&J| - 
Alerdeon 448 Sewer’32 J&J| - 
Sioux Falls 5s 1931____J&D) - 


Sioux FalisS D 5s 1935_A&O 
544s Dec 1 1940____- J&0 


TENNESSEE. 
4346 July 1 1925-67____J&J 
8 Ref 1925-1955____. 23 
8 1938-1955___...___ 
4a Ref 1925-1955_ eee 
4s oS) gpg J 
Blount Co 5s 1926, 
'@31, 1936, 1941, "61_J&J 
Chatt anor aisies i937_J&J 
5%s ref Apr 15'51 A&O15 
5s audit a Ala 


138 oo 30 104i “7430 
s Dec sl 30 
Coske Co Rd & Brge— 
1924,'29,'34, 30 | M&N 
Cumberland Co’ 53 1956_J&J 
norenen Co4%s'370p F&A 


ages Co 58 1940___F&A 
{iton Co 5s SOUS. «Be 


“ts April 1945 


sCH & Jail’42.__A&O 
3 Bdge & Sch 1947 A&O 
moss Co 53 1930-1945__ sa38 


Knorville 5s 1940__ 


_M 
6s Wat Ref 1925-46__M&S 
54s Fund 1950 ___.._M&S 
rts July 1 1936-1948 ____ 


Funded &c 1937 J&D 


4\4s Water-wks 1949_J&J 


43 June 1 1929______ J&D 


Memohis 5s July 1954 I&S) . 


5s River Term 725 "48AL£0 


5s Audit Mkt ’26-°49_J&J 


44s yay! 1939_J&J 
443 8t ag he c’46_F&A 
4163s Park 1947______ J& 
4 eGo 1947___... M&S 
4 eee J& 
4 M Park 1959_._.__ A&O 
4s Water 1933 _ 


Memphis 8 D 4s "59. _Ja&J 





48 April 1 toa 
8 see se Bh ig 


OO 


' 
Saeaes, 32 
SOON an 


~ 


“ 
a 


248 July 1 1939 
itol Bldg 1934- 
iderCo4 4sSch’ 32 ors 
Oeden—4 4431929____- 
44s Refunding 1932- ito 
44s Ref Wat 1933__.M&N 
Salt Lake City— 

58 Ref 1925-1928_...M&S 
ee Refunding 1941_ 
443 May 1 1934_- 
44s refunding 1934- MAN 
W '25 opt’ 15_A&O 
Salt Lake City S 

bis = Feb 1 1932 
s Aug 1 1933_ anaale 
‘salt Co 44a how 16 F&A\n2- 


s Oct 1 1925. 1949__.A&O 
Mifiidlebury 434 4lop’21.M&N 


63 deferred ctfs 1871_ 
Brown Bros certificates __ 
3e °° Me a dleberger’’ 1932 opt | ¥ 
38 Pounded debt 1991 ___J&J 
Albemarle Co— 
53 Jan 1 — 


> ee 
0 G0 Go 
ooo 








| 


NNNNS 


~ 


~ 


2 


ee oe al 
pad pao past be 
ooo 


x 


54.40 to 4204 


> 





a 








coo 


intniowm® wirin 


ss 


4.50 Irlstol 544s Se 
Charlottesville 5s oer M&s 
5s Water Impt 1958__J&J 
oa Refg 1931_J&J 
4\4s Ref Aug 1942__F&A 
4.60| 5s Wat Imp 1925-28 - J&D 

ee re 50) ‘Henrico Co Sch 5s '30-50J&J 
|| Lee County 5s 3000-01. .825 
|| Lynchburg—5s 19260 
s Ref June 1 1927_ 
s Pub Impt 1939- BS 
_ Impt gt cies 





135 Wausau—4 ! 
-50 | Wood Co—5s’28,'29,’31 yes 





4. eI Sheridan ! 
65 | 63 Fund Mch 15 1952 M&s| lon-n--|-e-2-2| 6 














unicipal 1949_._._.F4A 

58 aE pee 1969__.F4&A 
444s Munic Impt '42 M&S 
tt » Renew Apr 1°41 A&O 
simp July 1940_.J&J 


te mpt March 1936- ete 
sc decuaanal 4. 0, Petersburg 444s 1952 _A&O 
Portsmouth—4 44s 1940 


548 Aug 11951__._- Fa 
443 Beh, Oct 1 1942- hao 
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h & Sew 1938_J&J|\-._.--. 
ater 1948______- - 
JAJ 


68 Ref1928____ 


| Richmond—6s 1925-29 _J&J 


6s July 1 1930______.J& 


J 
44%s Pub Imp 1949__J4&J\__--- 
448 St Pk RASep’ 29 - srs YS 


 ). Sees J& 
4s 1925 to 1930_____- ee 
4s 1938 to 1943_____- I&J\..-- 
oy | ee eee 


J&I\- . 
4s Elec Light 1063... 937) EA PAE , 


fee J& a 
Roanoke 44s Ref 1936_J&J|_._- 

444s Street Impt May 1940)..-.--.|.. 

4\%s Pub Bldg 1941_M4&N/__.-_- |. 

4148 Pub Bidg 1944- MeN POMBE Be BAS 


4s Apr 1952-_._._. 


43 St Impt 1936_.__- a ERS 
| Stafford Co 5s 1942____ 
A” 50 | Staunton— 


WASHINGTON. 


90 | 68 Gen Fund 1926-1940- sees} b 4.40 | 
90 | Aberdeen 5 %s '25-’31-_ D) 

Bellingham 58 1926- ___A&O} 
65 Clarke Co 58'350p’'25 Jan1 
| Everett 5s Jul 


5s June i938 be aera 4 
548 Water one oases <8 


| Sas Co—5s 1928__._. M& 


5s C’t House '33 opt May 
ry Road 1935- tre 


; 4\4sHarb opt '25-'30 “Novi b 4.80 

75| Lewis Co 5s 1925- a8. 
rid Pacific Co 4s July *28-'36 
| Plerce Co 5s ref’ 250 *15A&O 


5s Sept 1 1928-37___Septb 
4s Ref 1926 opt 1916_M&sS 


ror of Seattle 58°25 "5SM&S)_.__-_- 
| 3 Jan 1926 1955_..J&J\_.__-_- 
‘deat tle—5s 1925 1930__J&J 
My L & P Sys 1927-41._.A&0'_...-- 
54s L& 1929-43 M&N____-. 
4 las sewer 1927___. M&S/_._.-- 


44s Sewer 1931... _J&J 
444s Light ext 1932__J&!| 


4s April 1 1929.. ..A&O}_... 
Seattle D No144%3°25M4&N 
4143 Mar '25 to '31_.M&S/....-.. 
+0 S58 ’3lopaft’21)....-- 


44s dee Const 1931_J4& 


£\4s Park 1962-__._. ' - oe 


448 Bridge 1925 so_.J&J 


4%s May | 1931... _M&N 


Stevens Co—4 43 *29 opt '19) 


“~~ oma—5s ‘'25-°33_ - pap 


44s Lt & Pow 1929. _J&J__-. | 
44s Refdg 1931-_ -A&O a Fae 


3%s Jan 11939 - Sk 
WEST VIRGINIA. 


5s Highway 1927-1946._J&J 3 
| 34s Jan 1 1939___._- Ja! b4%% 
Charleston 443’ 41 op’ '975&I\____ 
| Charleston S D 58'25 "52J&J 
Clarksburg 5s '25-°53._..A&O _.___. 
5; ClarksbgSD 53’41 op’21M&S/_._. 

| Hancock County—5s Grant 
| Road Dist ’46 0p’32.M4&N)\_.... 

Huntington 5s 1944 t 
i 53 Ind Sch D '28-’34_J&J) 2. 

| Martinsburg 5s'430p’29 Decl|_._. _- 
| Mercer Co 53°440 »' 24AK0 . ae 

she 5g 4s Wat '29 June 


3 June 1 1933 JAD 


Whedling 53 W W '32-’523&J 
43 Ref 1925 to 1936__July|_._._— 


WISCONSIN. 
Appleton 4%s 1976 32 F&A 


| Eau Claire 444s W W '33-'44 
'| Fond du Lac 4 G3" 25- ’35 Mar 
| Green Bay 4%s °26 '33_J&J 


6s W W 1925-1935_.M&N 
63 W W 1936-1960 _M&N 


0| Tefferson Co 5s '28-°32_A&0 b 
| La Crosse 4 143" 320p’22_F&A!_....- 


4s Water 31 op '21_.J&D 


| Madison—4s Oct 1931_A&0 


Marshfield 4%s '25-"32_J&J 


Milwaukee 5s 1926-1939 1.3 oa anche a 


53 1925-1939________J& 

53 Jan 192n 1940 ____J&J| 
53 July 1925-1940____.J&J 
ave 1926-1939 _.____- J&S| 


3 Park 1926-1935__J&J/_._..- 


: iaduct 1925 to’26J&J) 


| Milwaukee Co 438’25-°25M &S) 
Oshkosh 44s 1926-34. _F&A!| 


Racine 4%s Ref '26.’30_F&A' 


Ge 1925-1941_._..... F&A b 4.35 
Racine Co— 
63 1930-1940 _- ____-. IAI 


Superior 434 Sch °25-"443 &J5 
3’ 25-'33._A&O 


: wy N 
4.45| 6s Pub Bldg 1925-28 __ _Jul 
“y 45 Cheyenne 5s '31 oo gin F& 
4.45) | Natrona Co S D No 2— 


53 1928-1944. bondakaesdss 





b Basis. ‘Flat price. 
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4a Water July 1 1929.360)l.cccccloacece 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per sent, except for stocks of Canadian Institutions, and are 


~ ome — possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
es. 


figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 





















































































































































tutions they are the latest obtainable, direct returns se rocured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia an ston, deposits are taken from the latest weekly statement 
ALABAMA—N ational banks Dec. 31; State institutions Dec. 31. CALIFORNIA—(Concluded) 
. Surplus & Gross 7 Surplus Groas 
Capital. Profits. | Deposits. | Par. Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bia. | Aeb. 
Birmingham— $ $ $ Per |share. San Prancisco— $ $ $ Per|share. 
Bientercs Tee. 1.009.000) 753.107 13.545 50 109 ass a0 Amer Bank of 8. A 4,750,000! 1,692,534/60,456,325} 100} 185 |-.... 
= , , Jit FROG, Oo naon-raf;ris 
First National Bank! 1,500,000) 3,202,925 39,811,119 100 400 |425 National Bank__| 5,000,000) 3,770.571/107191052| 100) 172 |_-_-. 
Traders Nat Bank_ 250,000. 123,051 3,495,969 100) 200 (|228 Bank of Calif, N A_| 8,500,000) 9,085,634'83,118,864] 100] 215 as 
Bank of Italy ___-_|17,500,000) 7,778,695/328963 919| 100| 27444276 
Mobile— . Per \share. | Banca Popolare 
First National Bank 800,000) 1,356,987 14,498,014) 100) 465 |475 NN 1,057,000\d 266,469|16,914,825|)____| 102 |110 
ws ants’ Bank.-| 200,000d 550,369 9,209,061; 100 410 |425 ele Rane Bank._-| 1,000,000 68,916] 4,032,255|_._.|___.--|_..-- 
People’s Bank_____ 300,000, 283,642 4,213,924 100) 150 /150 Canton Bank epee 9 909.000 7 118.713 3.317.237 -saa|---=--|-2- 7 
| Srocker Nat Bank_| 2,000,000] 7,618,675 45,345,175} 100|/_...__|_..-. 
Montgomery— ; | Per |shae. | Donohoe-KellyBCo|  650,000\d 264,015) 2,451,224) 100|....__]_..-. 
nge Nat Bank} 300,000 73,209 1,913,305) 100) 110 |115 First National Bank| 3,000,000] 1,610,229/28,761,114| 100} 216 |....- 
First National Bank] 1,000,000) 514,913 6,239,481! 100) 148 |152 French-Amer Bank] 1,250,000} 778,404/17,385,077| 100} 166 |_-._. 
Vourth Nat Bank_-| 500.000d 281,953 5,588,362 100 137 /142 The San Fran Bank} 1,000,000] 3,000,000 92,917,170] 1000|_.....|_.... 
Alabama Bk&TrCo} 300,000d 77,090 2,378,000 100 104 |106 Humboldt Bank___| 1,200,000] 1,143,308 25,512,041 100] 200 |_..-- 
Jalon Bk & TrCo_' 100,000 d 124,952 1,011,393 100: 210 ‘220 Italien-Amer Bank 1,500.000| 603,023)19,814,481|_.__| 160 |_.... 
. its ee rty Bank____- 1,000,000} 120,737] 5,794,377|_---|..----]_.... 
ARIZONA—National banks Dec. 31: State institutions Dec. 31 Mission Sav Bank_ 500,000 338,978) S.274:881i Gi. ocacclensao 
° _ The Mission Bank_| 200,000} 196,351} 2,582,880)____]...._-]__... 
Geek! seaside tac’ asaeée Per share. | Pacific Nat Bank. -| 500,000/d 119,936) 1,801,071|----|------|-22-- 
7 ’ ‘ LZ PD OIE | mere e renal --e-- ells Fargo Ban 
Commercia] Nat Bk/ =150,000d 13,802 363,133 2 _.|-2- 222/222. Union Trust Co_| 9,000,000\d8,023,147/120626752| 100) 207 |_---- 
Nat Bk of Arizona.| 2J0,WUU0d 285,800 4,035,120 100)-.-.-.|..-_. Anglo-Calif Tr Co_| 1,500,000\41,679,543|49,507,255| 100| 226 |--27- 
Eaoenix Nat Bank.) 290.000, 203.72) 5,332,234 100|-.-...|.-... Mercantile Tr Co. _| 5.500.000| 4:921.416|144433 102|.___| 265 |_-... 
noeniz S Bk & Tr-| 190,000) 9 25),173 3,229,831 100)....../-.--. First Federal Tr Go| 1/500.000| '908;741/23,636,610| 80|_.__-- 
Valley Bank------ 750,000 326,693 11,239,241 100) -.-.--!----- United Bk & Tr Co | 4,500,000\d 919,690,41,551,204| 100 -=-5=~ 15534 
— share. 
ARKANSAS—National banks Dec, 31: State institutions Dec. 31. Bank of San Jose. - 300.000 412,805 5,441,407 100 Se oe 
a aie ) rst National Ban Of ,00 . c' 3 eee eee 
sae ae Co.| 1.000.000 340.000 20.009.642, 25 ver ohare. Growers Bank..-- 300,000 $8,045) 1,3646,020)..cleancacalececeo 
Cantral Bank ...-| ‘2UU.000| 4,938 _'846.774|-.__|---__-|__._. | Security Sav Bank-| 100,000; 278,705) 2,768,020) 100)----..|..... 
éngland Nat Bank-| 300.000) 109.846 2,532,707) 100 ---- 2). soe uate Bank) 100,000) 276,059) 1,713,996) 100/.--.--|----. 
+ ¥t re ote 
People's Gav Bank-| 200.090, "671930 2:740°330| s\z22277|72777 | Clty Bank----.._- 400,000/d 337,896) 3,856,905| 80)..-...|_.... 
ers Trust Co_-| 30,000) 127.041 10.417.061| 100'-_.-_-|____. | Gomm’'l & Sav Bk-| 650,000) 517,670) 6,581,847|----|-.-...|_--.. 
Exchange Trust Co 100,000! 85.752 1.418.478]... ._|_. pias eegs'e First National Bank 200,000 504,761 OW £6. 8) See aoe 
Union TrCo-._...| 500.000) 418.699 9,830,437| 100-222 -7 Poanae Fee & oh Be sae anole one aee HO} + ~ 37 34 Sa ------|----- 
@ B Worthen Co..| 200,000! 358.257. 3,348,433|-. _|__.- _|_.... | Ualon Safe Dep ; ' 567,000 _...'.-----'.-- 
Pine Bluff | ha eens CANADA —See last page. 
SottonBeltS&TCo} 100.000d 77,460 1,103,011| 25 160 (165 : : OER : 
Nat Bank of Ark. 100.000 a 181.778 1 939 839) 100 260 265 COLORADO—National banks Dec. 31; State institutions Dec. 31. 
erc ant Bk. .00u d 864 2,367,014! 25 235 " apermeannnD 
‘San aaa Colorado Spgs.- | Per |sha:s 
fimmons Nat Bank| 200000, 403,859 5,123,721] 100 268 (278 | Qolorado Sav Bank| 0.000] 208,692! 2,088,901! 100) ---..|-..-- 
| aes: ciel iat Exchange Nat Bank 800°000 202:553 5,225,529 100 ae 
° R ae r First National Bank! 300,00 53,150; 6,592,963) 100]......|..... 
CALIPORNIA—National banks Dec. 3L; State institutions De 3t. Colo Title & Tr Co. 150,000 91,079 1,767,159 100 is . : a= 
; wera cae Denver— ev |share, 
get aoe neok 300,000'd  61,609' 2,523.592|....| American Natl Bk-| 500,000] 599,830 10,034,810|-._.].._._- come 
ee TT palanare,| Som Bee Re| | S80G00) 188 885 Fenn 96 $60) ---f = 
Sentra k - 0,00 48,266 7, (O68 De sensadinuaus 
Roy Pee | 14077189": | Colorado Nat Bank) 1,000,000] 2,206/400 32.708,737| 100|......|-.... 
Citizens’ Nat Bank 4.000.000) 2 016.909 43 °312.536| 100! 307 310 Denver Nat Bank _| 1,000,000 1,270,407 38,036,226) 100).._... oocce 
, ’ | oro age 14.292 700! > an Drovers Nat Bank- 200 ,000 Se eR ee eee Seg 
Commercial Nat Bk) 1,000,000) 852,486 14,823,790) 100 220 |235 First National Bank! 1.500 000| 1.791601 39'800'883| 100 
C »ytinental Nat_-_- 500.000) 45,014 6,993,963) 100).. ___|129 Glche N Ba a ‘200000! 61'344| 18570281 ....|.2 7 tnt 
Farmers & Mer Nat| 2.000.000) 2.180.075 45,164,938] 100] 390 |400 I = oe “8 sic:| 100'000 “aia "542558 ioe oe oe 
First National Bank! 3,500,000) 3,854,756 85,566,808) 100) 378 [390 = ao- weard Bank! 100'000! 15.500| 1.274°543|.- ~~ 
California Bank~--| 3,000,000) 1,574,003 70,520,942) 100\__.__./295 Stock Y “* N tBki 250'000 12'998| 2'066'955| 100| 77-7 71777 
Merchants’ Nat Bk! 1,500,000! 1,381,996 48,045,610, 100, 22214 230 UaN tA et B80'000| 1.212'328 21.153:822| 100\-7 777 | 2 
Nat City Bk of L A} 1,000,000) 190,699 8,467,767/_.'_| 140 |_.--. Action tnt te| Sibaeel ar ase! baa eee soba 
Somnwest State Bk 100,000'd 23,846 1,221.675 wets Sabeae ‘Settee oo. Sav ‘yo , | 1099! 99,009) 2 | mmm nn “<--> 
California Trust Co 600,000 d 228,737 [2 Sa SER REDE. ae Seal : 7 
Security Tr &8 Bk | 8 250,000) 6,371,260 200306786) 100 332 .__- sete eeeas] 4Tapans , Soeer1| orate aanl taul-*-o" “2° 
cae ee 528 2.500 000 Ye 71,628,165 100 setenilwivnd a aie , EET en Soe -~ 
ens Tr .000.000| 1,675,653 45,514,816, 100______|__ a sal 
Pacific National Bk| 1.000.000, | '270.972 4.947.820 _.__| 125 "135 | American es Beak $39.90 oa anit ans Hy so-2-- --- 
Pi Wadlonsl pae’| *'sop cay) ©°028:207 170880678) 109)... === | tee | npn Ihapreoeee jem amet ix 
ational Bank - ; 46,785 3,989,204) 0, 188 | 
Walon Bank & Tr.-| 1,600,000, 428\592 12/209,453|....| 170 -_... | First National Bank! 00.000 1,025,356 15,222,782) 100). ---- -- 
Cama tins banks. 800.000! 1.440.819 28 ani onal 100! 180" 200" Pueblo Sav & TrCo 100.000 d_ 256,299 Sins casdilensn 
yy sey ae ay php te 20,653,008) ioe 200 210 CONNECTICUT—National banks Dec. 31; State institutions Dec. 31. 
armers e av 7 5 7 . 6) >See ee eee RRs ee Se spe a 
First } : ( 9.866.587) ‘ Bridgeport— Per|share: 
ad te 1’s0n O00 3°68) 921 33619 848 500 ryt 250 City National Bank| 1,000 ,000 1,150,721) 9,607,595 100) 202 |._._. 
Comm’! Tr&SBk_| 500,000 38,856' 2.205.778| 100).<.6<< spo pone ene yeas Ry ete LE tthe eh So ioe t+ phe 
—_— ' ‘ 3ri eport r 30. . . c ) ’ 5 ¥ ’ | 
Central Nat Bank_| 100.900 BOA9T 1.ATOBO4l... cicccuse ococe pe ank& TrCo| 200.000d 146,741 5,312,110 100) 175 |1x0 
Citizens Savings Bk 300,000 $04 .238) B.407 G07)... nlcouseoe eased Comm’) Bk & Tr Co 300,000d 91,369 1,126,537|)_._.| 125 |135 
Com’! Bk of Pasad_| 100,000 [S.A86l  SOAMUEl. ncovlcccocelacoess North Eod Bk & Tr; 100,000d 63,779, 895,734 100) 125 |_.... 
coe eneenl Bank 490,000] 178,965 5 wht phe dennsalneiee be» “se pee... meena % 83,982) 1,979,388, 100 i = dl 
‘asadena Na an 90 O00 | « 28 629) | > ee eee ae artford— . 
Security Nat Bank-| 300.000} 107,240, 2,841,601, 100,.....-|..22- City Bank & Tr Co} 700.000) 785,427,17.769,734) 100) 390 | __-_- 
yg BAA. hay w-scaisei Wiveeninisin, Witsmoonnes Yon "For lahave. Phat Nerlonsl Bank 1,150:000 1,338°904 $'343'053! 100; 230 |240 
‘alifornia Nat Bk_| 1,000,000] 356,751/14,838,202) 100/_____- Saale Hartford-Aetna NB) 2,000,000) 3,475,028 18,429,080, 100) 300 (315 
Capital Nat Bank 500,000'd 404,254) 9,339,938'_.__|_.___- ere + meters god ry - & eee ane d oa’aet . pias Ad p+ ones s3°° 
California Tr&SB) 450,000) 475,864 11,241,393, 100\-...-- lworee Mutua rCo .000| 1227) 2,459,870 100).___-. 
Warm & Mech Bk__| 350,000 1396436, 6,320,020; -100)-.---.|----- Phoenix Nat Bank-| 1,000,000) 1,491,163 15,852,910) 100) 288 (300 
ee Ohara ts fray os Me riper: rey th “332 PRE ‘eee. Ted ihasen Baoke 400,000 955,933) 8,283,420; 100) 450 j|___ 2. 
} s & Co y ,148,634| 9,469,927) _ (beeen Hpearns n 
, 329| 7,5 5| | ESAS OG S808 1,000.000| 746,564,10,308,918, 100) 435 j|____. 
People’s Bank ----- 800,000 aacaies 7,590,815, a iam oe Hartford Cons 7 nae is ip sa ne om ne 
—_ | — . ’ j ’ 0 ’ 0,209 LUV) 200 le ww we 
PR dg oy oe 100,000\d 76,892, 1,661,951/____|_____- og Park St Trust Co__| 100,000d 114,944 2,346,455) 100} 275 |..-.. 
California State Bk 100,000)¢d 117,894) 1,165,814/_._-|...... |.- -- | Riverside Trust Co 150,000) 365,744 2,634,928) nt ee Soca 
gen Bern ee 4 pry ees ot rot pPeeenae|-<--| te al | cme i Travelers B & TrCo 100,000 306,745; 4,530,579) 100)......]..... 
n Bern Co Sav x Pel) Bee ee liceccladccocclasues 
New Haven— Per| share 
San Diego— | | | Amer Bank & TrCo!} 100,000 4 126,852) 2,489,570) 100' 165 |____. 
First National Bank| 1,000,000) 687,691 15.681,351) 100, 225 (250 Bway Bk & TrCo_| 200,00U'd 114,000) 2,713,781) Luv) 125 |130 
First Tr & Sav Bk_| 500,000 230,237 3,838,836 luu| 175 |200 Citizens Bk & TrCo} _ 128,000) 29,931| 555,435, 100|_____- 105 
SanDiego Tr&SBk- 200 000 873,398 8,719,637; 100; 300 (310 First National Bank 1,000,000) 1,374,274 15,019,912) 100; 200 j.. .. 
Sram aie Bane "| 390,909, as-is -t26079) 199 130 (tes | Mofehantsfa'bi-| Bo0co00) 900 208 a-tst aga) 80) Mae ap 
I on ° 499 ’ ’ K | 5 | - , ’ j 9 4e anda 
United States N Bk} 100000 20,506 1,863,149 100 150 a New Hav BEN BA 1 So aoe 2,081,918) 7,255,706) 100) 210 |... 
University Ave Bk_| 125,000 30,456 1,429,556 100 180 (200 NatTradesmBk&Tr 500,000) 657,554 3,440,834) 190 178 178 
amy" — 1,000,000 365,099 19,127,774 100) 180 sa U EN ee Tr Go §50:000 1'100'871 10'311'198| 100: 295 '~-7~~ 
merce an _--- ,. , oO, ’ , | Bb , ’ ’ : — A So pect I> A nt Aaa 
*Sale price. a Ex-rights t Capital 1s to be increased. s Ex-dividend Ah’ Includes Trust Funds e Includes First Fed. Tr. Co. stock. 
a Oct. 101924. »e June 30 1924 e« Dec. 21924 : March 81 1924. 6 Reserves. 
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CONNECTICUT—(Conciuded) ILLINOIS—National banks Dec. 31; State institutions Dec. 31. 
| Surplus &| Gross 
Surplus & Gross ita eposits |Par.| Béd. | Ase 
Capstal. Profits. Deposits. |Par.| Bid. | Ask. | | Capital. Pret Dopoote. | | Oe Sonus 
~ Norwich oe $ |__| Per |ehare.| aurora Net Bank..| 10% $ 034} 1001 4351480" 
= | ie ; ae ° urora Nat Bank _- 100,000 297 ,509| 2,410,034 
Merchants’ Nat Bk! 100,000) 86,117 534,634 100) 100 1110 First National Bank! 100.000 183,369| 3,638,118 100, 335 (350 
Thames Nat Bank-| 1,000,000) 732,832 2,629,970 100) 125 (145 a eaouinen tiee Bank 100,000 321,171| 2,498,767; 100) 375 |400 
Oncas Nat Bank -- - |} $e. 000! 58,772 723,375 100) 100 (105 | Merchants Nat Bk-| 300.000] 266'389| 2.618.239' 100, 200 |200 
Bankers Trust Co .- 100.000) 33,208 889,225 125) 125 135 Old Second Nat Bk 200,000 297.307! 2,322,948 ee ae 
Wetesbary—— Per share.) Aurora Tr& Sav Bk| 200.000) 218.440! 2,099,895, 100] 215 (225 
Citizens’ & } anu-| 
enna mes pos pepe 6.081.908 ses its eeece Chicago— Per\share 
aterbury Nat 3 501,494 3,664, 50, 48 '-.--. Aetna State Bank __ 200, 7.727, 3,746,453) 100' 180 /|190 
Colonial it Co. 500,000! 1,280,000 8,230,879 100 390 '_..-. Albany Park Nat Bk 300000 ef Hid 2,895,177, 100} 165 |-.... 
Merchants Tr Co_- 400,000 413,353 5.477.711 nt See ‘casne Alliance Nat Bank. 200,000 84.646, 3,470,510, 100) 150 | ee 
Waterbury TrCo.. _300,000' 197,944 3,778,400 100 160  ---~-- Atlas Exch Nat Bk- 200 ,000 60.447| 2,370,577; 100} 120 (125 
Austin State Bank. 300,000} 267.170 6,022,200, 100) 140 (150 
ODBLAWARE—National banks Dec. 31; State institutions Dec. 31. Boulevard Bdge Bk} 400,000 150.850 8,740,129, 100} 170 |----. 
Wilmington sip hip wee Per share Boumeevans wat? 200 100) 150 | 
a. ° o Ramen : 49,329 3,779,906 ae 
Central Nat Bank - | 210,000) 207,553 2,177,137; 100) 126 |130 Broadway Nat Bk_ pos y oe ° as 1,320,981'_._.! 103 /|106 
Farmers’ eee «= - 500,000 e1 061,137 13,678,242 50) 120 125 Calumet Nat Bank 200,000 162.150 8.358.922 100 235 el 
industrial Trust Co) 1,250,000, 252,393 1,825,573 60| 60 | 62 | GapitalStateSavBk| 300:000/ 76.700 3.903.548 100) 179 |_-_-. 
Nat Bk of Delaware) 110,000} 188,047 1,528,715 100) 197 205 Central Mfg Dis Bk 500.000 633.671 8,412,199 100, 370 390 
Union Nat Bank-../ 203,175, 820,881 3,748,526 25) 99 120 | Citizens State Bk--| 500,000] 341.315 8.260.700 100, 275 |_. . 
Delaware Trust Co} 900,000) 322,927 6,969,525 100) 115 130 Cont & Comm N_ B/25,090,000)20,714.734 418300446 100, 324 328 
Bquitable Trust Co, 1,000 ,000 845.354 5,351,206 100, 245 260 Cosmopolitan St Bk 750,000 "392056 6% 10, 399,184 100, 1x0 20) 
Gecurity T&S D Co! ‘600.000 939,066 6,424,811 100) 273 283 Depositors State Bk 350.000 253.687 5.453.939 100! 195 205 
Wilmington Tr .- 2,000,000 1,444,485 17,620,192 50 115 120 Division State Bank 200,000 120.761 2,170,950 100,-. - 
a ee ee : V7 oy Pees: 22,9¥1 . 978,319 = ja br 
i —=Met. — . ec. 31. rexel State Bank - ’ 352,642 8,618,239 
OIST. OF COLUMBIA—Net. banks Dec. 31; other insts. Dec. 3 Drovers Nat Bank_| 1,000,000] 4791062 20,598,645, 100| 199 203 
Washington— ; 'Pershare. | First Englewood | | | 
Oltisens Sav Bank_| 200, 80,504| 1,138,716....|-. ...|-.... State Bank ...| 200,000] _92,909 3,472,336 100) 160 |-_-.. 
Columbia Nat Bank| 250.000 €379.320) 3,391,070 100) 295 |-.--. First National Bank 12,500,000) 17,678,995 256052527, 100) 475 480 
Commercial Nat Bk/ 1,000,000) 437,733/14,052,818 100, 155 |160 First Nat Englew’d| 200, 644.210 7,278,751 100) 390 415 
Bank of Com & Sav| °100.000 113,537 1,432,955, 10) 205 |... Foreman Nat Bank.| 4,000,000] 4,509,588 64,678,330 100) 409 -..-- 
Departmental Bank) 103,850) 46,388) 525,269. _|....--|...--]| Fullerton State Bk_| 200,000! 108,402 2,911,606 100! 170 ~~... 
Olstrict Nat Bank - 550.000} 486,642) 7,512,244) 100; 182 (210 Garfield Pk StS Bk} 300,000 80.293 5,513,087 100] 195 205 
Parm & Mech Nat.| 252.000) 398, wt 3,409, 466, 1¢9| SP leoous Halsted St State Bk 200,000) 202,179 3,384,007, 100) 225 | --- 
Vederal American - Hill State Bank__- 200,000 Georg Se eee 
Nat Bank. . -..| 1,200,000) 875, 866) 11,589, 079) 100} 215 |225 Humboldt State Bk 200,000 158,233 3,392,440 100 170 200 
Franklin Nat Bauk| 225,000} 112,620) 4,565,418 100)__ _--|- -.-- | Hyde Pk State Bk_| 309,000) 319,423 4,861,910 100 220 \--..-- 
Liberty Nat Bank ._ 500,000} ¢173,557| 3,002,664) 168 /|175 Independ’e State Bk 200 ,000 45,982 4,619,321 100; 200 | oese 
Lincoln Nat Bank- 300,000} 613,439) 5,889, 000) 100) 363 |400 Irving Park Nat Bk 200 ,000 160,530 4,399,792 100 260 ‘--. 
Merch Bk & Tr Co) 1,000.000) ¢406, 404| 7,012,371|.. .| 134 |150 Jefferson Park Nat_ 250,000 100,988 3,506,650 -..-' 180 200 
t Vernon Savs Be 160,000 095, oH 2,947,442 veuhedinand cman Kaspar Amer St Bk} 1,600,000) 495,391 17,547,581 100 200 220 
Nat Bank of Was 1,950.000| ¢989,286) 9,188,848 100) 220 |230 Kenw’'d Nat’l Bk_- 00,000} 321,518 5,515,908 100 250 |--- 
Nat Capital io: 200, e303,813| 1,424,545) 100) 215 {----.-. Lake View State Bk 300,000 148,995 7,285,337 100 165 cs 
Nat Metrop Bank- 800,000} 1,046,739/16,672,385 100) 290 |-.--- Lawndale Nat Bank 250,000 155,728 5,976,760 100 -.-.-. 7 
Peo Comm & Sav_| 100,000 d4,781| °340,545|....|.. ...|_- Lawndale State Bk} 500.000) 1751254 4,691,037 1004360 370 
Riggs Nat Bank. __| 2,500,000) 1,786,640,32,984,117, 100| 321 |327 Lincoln State Bank 400,000 66,592 3,189,771 100 135 \140 
Second Nat Bank__| 500,000) 362,923) 5,355,851) 100! 180 |____- +ees8 St&SaBk!} 200,000 60,302 2,541,270 100 -.---.'--.- . 
Secur Sav&Com Bk! 200,000) ¢184,465 4,391,533) 100! 285 (335 Mad & KedStateBk} 1.000.000 421, 850 10,602,546 100 fee 196 
Ww nSav Bk} 100,000 32,026 552,915)....| 200 |....- Mad Sq State Bk..} 300,000 2,491 2,096,113|/---.- 128 {132 
Amer Secur & TrCo| 3,400,000! 3,001,600 28,134,300, 100 312 (320 Market Trad St Bk '000| 110'240 3'018.280] 100 110 \120 
Continental Tr Co_| 1,000,000) ¢142,460 3,123,017) 100) 85 88 apettop State Bk - 200,000 117,160 2,646,002} 100, 135 ‘140 
Nat Sav & Tr Co__| 1,000,000) 2,307,902 10,520,143) 100 422 [__.-- Nat Bk of Republic} 4, 000] 1,499,243 89,339,703] 100' 188 196 
Munsey Trust Co__| 2.000.000} 699,404 5,319,149) ._.|. P| ee Nat Bk of Woodl’n| 300,000 78,372 3,134,878} 100, 150 |..~-- 
Union Trust Co___| 2,000,000) 825,609 6,729,834 100! 179 |182 National City Bank} 2,000,000) ¢1,658,306 38,188,191] 100, 173 (177 
United StatesS Bk.| 100,000) 191.647 2,113,812|.. .| 320 |.. -.] Nat Bk of Com'ce 600,000} 282,678 7,136,467} 100) 161 |167 
Wash Loan & TrCo} 1,000,000) e1,921. 285 11,618, 811) 100, 391 (424 North Ave State Bk 200,000 151,398 8,178,607} 100) 180 '_..-- 
| Noel State Bank ._-| 1,000,000} 267.675 8,649.747| 100 200 210 
7 haan i it ceeaeeas nai pocen ‘Stock Yds 200,000 50,854 1,308,813 100, 92 100 
FLORIDA— 5 ec. 3 tate institutions Oct. 10. eople’s Stoc 
R met. Saute Bes. S8° Sat _— : State Bank-...-| 1,000,000] 425,510 16.075,131| 100| 265 |_.-.- 
Jacksonville— Var jshare. | Phillip State B&T 00,000} 138,594 3,312,185} 100) 16' |--- 
Atlantic Nat Bank_| 1,403,000! 632,911 30,548,558. 100 160 |200 Pioneer Tr&Sav Bk| 500,000) 292.164 7,854,19i| 109) 223 ..-.-- 
meeeess © © of Sack 750,000; 821,766 18,136,876 100. . .| - - | RellanceStateBank) 500,000) 168,102 8,627,162) 109) 235 240 
BOnk...«« 50,000 97,601 1,408,141 a ae juthaawcKe Roseland State S B 200,000 166,240 4,349,176) 100) 235 300 
Florida - Nat Bank __ 400.090) 578.073 18,739,853 109) . . .| .. . | SehiffTr & Sav Bk} 400,000) 101,588 5,613,250) 100) 275 300 
People’s Bank. ____ 100,000 36,307, 1,936,074,_.__}_..._.|_....] 24 N W State Bk- 200,000 81,211, 2,335,851! 100, 160 |----- 
ampa— Second Security Bk| 350,000) 237,205 5,440,015 100 -.-..-- --- 
Cltizens Bk & Tr__| 1,000,000) 4a861,666 15,326,788 100) F -| --.- | Security Bank. ___- 759,000 483,919 7,882,141; 100) 335 340 
Bank of Commerce 200,000 45,979 1. 423,059. _|_.____| .... ] So Chicago Sav Bk 600 ,000 494,509 7,586,124) 100) 258 264 
@rchange Nat Bank} 500,000) 484.638 9,026,473 100). os aaa - | South Side Tr &Sav| 750,000) 305,239 10,410,858 100 210 220 
Virst National Bank} 1,000,900 483,063 11,832,494 100) . ...|1160 | Southwest State Bk 200,000 11€,396 3,101,342, 100 143 j--- 
First Sav & Tr Co_ 500,000) 75,000 1,303,743;_._- eee .- | State Bk of Chicago!) 2,500,000) 6,384, 952 52.789.428 100) 565 -..-- 
Nat City Bk,Tampa ___ 500, ,000! e192,844 2,136,474'__._|_.....|_.---. | Stock Yards Nat Bk) 1,350,006 624,695 19,676,338 100) 285 295 
ae ila rain ” bah Tr & Ger Bk 337.500) 216.938 9,870,985 y+ ice ees 455 
aB0 IA— Natio ec, ; State institut: ec, & Transportation . 250,000 28,283 1,978,786 100 -.--.-. --.- 
RG National banks D 31; State institutions Dec, 31. 26th St State Bank| 200'000' 45.'833| 1.776.249, 100 _.---. ---- 
Atlanta— Per\share. | Union Bank of Chic| 500,000| 388.576 8.857.998 100 210 -.-.-- 
4merican Sav Bank 200,000! €58,000 350,000 100; 100 - | United State Bank_ 200,000) 159,283 2,905,079, 100 210) -.--. 
Atl & Lowry Nat Bk! 4,000,000) 3,510,892)/48.115,984 100) 272 275 Un State Bk of Chic; 300,000) 97,341! 2.5/3, se 100 140 150 
Citizens & Sou Bk_| 3,000,000, 2,693,775 55,343,331 | 245 |250 WashingtonPkKNBk| 600,000) 267,093 19,474.390, 100 250 260 
Fourth Nat Bank_-| 1,200,000] 2,336,327|32,107,257, 100, 325 330 | West Englewood— | oe, 
Fulton Nat Bank_-_ 750,000} ¢337,944, 8,422,521 100 130 {135 Trust & Sav Bk 500,000! 291,364 5,342,210) 109 275 285 
GaSavyBk&TrCo 500.000) 356,299, 2,549,094 100) 185 |200 West TownStateBk| 300.000! 163,449 5,049,281) 100 260 -.- 
Atlanta Trust Co__| 1,500,000 e567 ,442| 3,971,766) 100| 140 /|143 Central Tr Co of [ll} 6,000,000 4,028,570 97,692,037, 100 232 236 
Trust Co of Georgia! 2,000,000) 1,501,449) 4,357,911) 100; 280 {282 Chic CityBk&TrCo, 500,000 ¢1/303,463 8.766.624 100 385 390 
| Chicago Trust Co_-| 1,500,000, 1,031,323 25,227,759, 100 174 -.--- 
Augusta— ; | Per jehare. | Citizens Tr & Sa Bk} "200,000 " 541673. 215591839, 100 -...-- ----- 
Georgia RR Bank_} 1,000,000) 309, 950 8,259,565, wie ...|--..- | Cont & Com T&S B; 5,000,000 11, o1 2 O14 04 029.797 BOD soce-o -cnce 
Citizens & Sou Bk_| 3,000,000) 2,693,775,55,343,331, ~ | 260 |____. Drovers Tr&Sav Bk 50,000 85,153 7,984,299. 100 325 .--..--- 
Nat Exchange Bank 400,000) 231,169, 3,239,492 fool 10 108 scaniih ast East Side Tr&S Bk) 200,000 103.777 1,309,533. 100 .._ .-- --<-- 
Union Sav Bank .. 100,000 e837, 300| 1,575,331) 100; 140 /155 Equitable Trust Co} 250,000 71,593 2,774,105; 100 128 135 
Fidelity Tr&SBk_| 400.000 85,913 4,175,265, 100 125 135 
Columbus— Per \share. | First Tr & Sav Bk | 6.250,000|10,229.948 117864080, 100 115 125 
ColSav Bk & Tr Co} 250,000} ¢216,175) 2,677, 1615) 100; 150 |160 Foreman Tr & 8 Bk! 1,000,000 651,422 10,752,264, 100 - Pe 
Fourth Nat Bank - 300,000| ¢141,701| 1 ,222,081| 100| 130 1323 | Franklin Tr & 8 Be 300,000} 503.435 5,100,119; 100, 200 !|----. 
Home Savings Bank! 100,000} 62,500, 1,434,192) 100) 145. |150 Greenebaum Sons’ | 
erch & Mech Bk. 200.000} ¢275,000| 1,700,000, 100) 195 {290 Bank & Trust Co. 1,500,000) 1,330.758 24,346,498) 100 425 440 
First Nat Bk of Col 200,000 246, 033) 1,319, 214) 100; 145 /|150 Guarantee Tr & Sav, 300,000 284,059, 2,896,954! 100, 235 245 
Third NationalBank 500,000 527, 323) 2,433, 040) 100} 150 {155 Harris Tr & Sav Bk; 3,000,000) 4,739,4/4 62.569, 148 100, 375 -.--- 
a P . Home > Ft Oe. Re 000. a 545,635 8,988, 363} 100 ae po 
— er |share nois MerchTrCo 15, 35,095,667 38975498 
gibt Nevional Bank 200,000} ¢101,161) 1,268, ‘331 {00} 99 (|100 Keystone Tr & Sav, 200, 55,837; 1,651,567| 100 130 140 
Cit & Sou Bk_| 3,000,000) 2,693,775 55,343,331) t 245 (250 Kimbell Tr & 8S B- 200.000 118, 613 3,420,925 100 175 '-- 
Fourth Nat Bank._| 500,000) 654,175,10,965,395\ 100) 200 |200 Lake Shore Tr&S | 500,000} 226.485 5,706,230 100 220 230 
Macon Nat Bank_-_ 150,000} ¢194,766| 2,404,752) 100/_____.. 1200 | Lakeview T&S Bk, 500,000 753,521 12,081,512, 100 B88 lee-- 
omen Per lohore. | ESSE HE Sent] $83.889) TREE 80030) tO ies 286 
— er |share neoln Tr aV R 161, 711| 3, 536, ‘024| 
Citizens’ ie ot Bk-}| 8,000,000} 2,693,77 ass. ass. 331) 100) 245 j|_.-_. Mercantile Tr&Sav; 400,000} 225/443 9.488.350 100 200 |-.- 
Bank_-__ 250,000; e144 ‘000 916,000; 100) 125 |__._.-. | Mid-City Tr &S Bk! 750,000 236,123 13,660,540, 100 224 230 
Liberty k & Tr Go 300,000 536, 867| 3 580, 465, 100; 175 {200 Northern Tr Co__-_| 2,000,000) 5,306,142 57,097,700, 100 380 385 
SavannahBk&TrCo 700,000, 772,229) 4,795,390) 100)_.___. 190 | Northw'n Tr &S8 Bk) 1,000,000, ‘820/312 18,829,505, 100 305 |-.--- 
Citizens’ Trust Co_| 300,000 95, 931 1,001,277| 100) 125 |130 People’s Tr&SavBk| 1,000,000} 711,185 19,089,804) 100 240 ‘_..-- 
Pullman Tr&SavBk 500,000 426,561) 8,115,029, 100 208 217 
Sheridan Tr Sav Bk! 500,000! 331,013 9.470.791! 100 325 ...-- 
Sou West Tr & Sav_ 200,000 198,771 4,604,373 100 190 200 
IDAHO—National banks Dec. 31. Stand’d Tr&Sav Bk 1,000,000 940,504 14,671,863 100 170 175 
Stockmen’sTr&SBk! 200,000 176,342 2,694,980 100 175 190 
Bolse Cit | | Ty rR ee ee 
a ' eTr av 000 262,855 14, 
Boles City at Bk.| 250,000) 234,290 4,378,503 100)......|..__. WoodlawnTr&SBk 500,000 289,380 8.946.748 100 255 265 
First Nat of Idaho_ 300,000 318,472 6,544, 478 100)...... ee | | 
Pacific Nat Bank.-' 300,000| 113,300! 2,934,751! 100!_.___-|- pete 
a Dec. 311924. 6 Capital to beimcreased. « Mar. 31 1924. d Dec. 311924. e Oct. 10 1924. 
t Dec. 31 1923. 


z Ex. div. 
* Consolidation. 





Sept. 14 1923. 


r) Seas 30 1924. 


+ Includes trust deposits. 


t Branch of 


vannah. 


k New stock. 


thorized amount is larger 
r) Ss paid in au : 


sale. 





Fes., 1925.] 


BANKS AND TRUST COMPANIES 







































































































































































7 ILLINOIS—(Concluded). 1OWA—(Concluded) 
P Surplus &; Gross Surplus &, Gross 
dis Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Asb. 
Elgin— $ $ $ Per ‘share. Des Moines— $s $ $ No\minal | prices 
Elgin Nat Bank.--| 100,000) £&75,013 1,280,157) 100).....-|...-. Bankers Trust Co_-_| 1,000,000) 338,845) 4,885,917| 100}..---- inne 
First National Bank} 200,000} 184,282! 2.062.122) 100)_...__|__._. Cap City State Bk. 150,000 106,571) 3,215,281} 100}......|...-- 
Home Nat Bank..-| 150,000) 284.019 2.283.620! 100)._...-_|...-. Central State Bank! 250,000) 301,203) 8,390,228) 100)..--..|...-. 
Union Nat Bank 100,000} %80,000, 1,100,000} 100)....../...-. Commercial Say Bk| 200, »79,356| 3,541,434] 100) Closjed. 
Elgin City B’k’g Co} 150,000) 259,625! 2,437,501} 100)-.-.--|_-.-- Des Moines Nat Bk/ 1,000,000| 1,442,198/15,866,331| 100|..,--.|----- 
ome Tr & Sav Bk} 100,000) 172,399! 1,748,120) 100)....--|.-.-- Des MoinesSB&T} 400,000)r1,165,145|\ 26,940,035) 100)_.-._-|----. 
Peoria— | HomeSavingsBank} 100,000 75,098} 2,958,043] 100)..-.--. <a 
Central Nat Bank_ 300 ,000 663,526 5,604,289) 100) 325 /|350 lowa Tr & Sav Bk. 100 ,000 28,026] 1,917,156] 100/....../..... 
Commercial Nat Bk} 750.000) 1,612,922, 7,762,573| 100) 330 |335 Iowa National Bank| 1,600,000) r1,165,145 26,940,035) 100|/_._.--.|---.. 
Dime Say & TrCo_| 250,000) £258,001/ 2,993 €79| 100) 375 |400 Mechanics’ Sav Bk} 100,000) 038,423) 1,589,577) 100| Closjed. 
First National Bank} 550,000) 1,017,818, 7,046,431} 100| 350 (360 People’s Sav Bank-| 100,000) 304,706) 4,763,043) 100)...... rr 
Home Sav & State_ 250,000} 173,423, 3,358,340, 100) 185 |195 United State Bank_ 200 ,000 263,560] 1,537 ,664|..../-..... es 
State Tr & Sav Bk_ 400 ,000 178,284' 1,743,862) 100) 130 (132% | University State Bk 50,000 734,844 441,026) 100)].....cleeece 
Merchants & T11NB| 500,000) 723,306 6,632,520) 100] 275 (|285 Valley Nat Bank-- 000} 205,716) 4,927,386) 100}...... onion 
First Tr & Sav Bk-| 200,000) 453,324! 3,274,888] 100/..-.--|.-- Yelley Gav Bank... 150.000 165,366 2,723,149 il scussaletirsio 
n Trust Co_. ' 2260,000| 3,000,000)____|_.....]-...- 
Quincy— Per\share | lowa Loan & TrCo| 500,000) 518,815, 8,037,194) 100)....--|----- 
ilinois State Bank_| 300,000) 159,647, 3,204,694) 100) 165 |175 Dubuque— Per |share 
-RNB&Tr 500,000 140,423, 4,887,752) 100) 130 (137% | Consol Nat Bank-_- 500,000 100,000; 5,436,103} 100/_.__. 1/150 
tate St Bk & Tr Co 500 ,000 84,374! 3,789,784) 100) 130 |150 First National Bank 200 ,000 281,232) 4,713,682) 100) 250 |260 
Mercantile Tr & SB 200,000; £135,000} 2,380,460) 100) 167 [175 Pioneer Tr&Sav Bk 150,000} 1100,208) 1,156,910) 100)___ . 1175 
State Sav L & TrCo| 1,000,000 652,900) 7,900,054} 100} 190 /|200 Union Tr & Sav Bk 150,000 271,137) 3,434,968) 100) 200 {225 
lowa Tr & Savy Bk_| 300,000| 216,000| 2'612'277| 100| 175 |200 
Rockford— | Sioux City— Per |share. 
Commercial Nat Bk} 200,000 67,994! 807,009) 10G/....- 115 First National Bank! 1,000,000 138,618/10,592,611) 100) 195 /|195 
Forest Cit Nat Bk 300,000 292,112) 3,214,485} 100)....- 1225 Live Stock Nat Bk. 200,000 104,579] 4,518,006} 100) 250 (250 
Manuf’rs Nat Bank} 400,000) 507,426) 3,637,808) 100|/_...- 1/200 Toy Nat Bank. -. ,000 75,107| 4,221,703} 100}....-- jean 
Peoples Bk & Tr Co 250,000 213,123, 2'338.891| — its 1/200 Sioux Nat Bank _-_. 400 ,000 109,124) 4,708,419) 100)......|..... 
ord Nat Bank} 750,000) 829,469) 8,153,512 100).._-- 1275 Security Nat Bank.| 250,000) 483,437| 5,284,865) 100]....-.|..--. 
Security Nat Bank_ 200,000 70,705, 1,171,511 Es cata 135 Woodbury Co 8 Bk 100,000 152,985; 3,128,553) 100) ......|-«<.<- 
Swedish-AmNatBk} 125,000) 237,603) 2,911,355| 100]-..-- 1/250 Farmers’ LL & TrCo| 150,000} 120,388) 2,951,282) 100}....-.|..-.- 
Third NationalBank ,000} 358,939) 4,072,352) 100)..--- W175 First Trust & 8 Bk- 100,000 25,252) 1,166,265) 100) ....--| .---- 
Springfield— Per |share. 5 
ris pee wey mt py oee.008 $13,248 5,758,908) ses) ------|----- KANSAS—National banks Dec. 31; State institutions Dec. 26. 
Ridgely-Farm’s 8 B 000] 287,601| 7/314.749| 100|_-----|.---- — 
igtield Marine Bk Prey ee: 509,738) 6,784,595) 100/...--.|----. Cumetaendel tke Bk} 300,00(| 333,281/10,018,584| 100 190" a8 
r v 00,000" 317,539 _5,110,871' 100'..-~--'..- - Exchange State Bk 200.000 582,606 2,651,895 100 200 |..-.. 
° ae mmer’l State ,0 83,745) 1,309.740) 100]......|.... 
INDIANA—National banks Dec. 31; State institutions Dec. 31. People’s Nat Bank 200.000 78,428) 3,065,142] 100] 165 |175 
Bvansville— Per share ag te State Bk 100,000 k149,640 2,181,326 100 210 eee ce 
Citizens’ Nat Bank} 590.000) 63,556! 9,237,66 | opeka— 
Tamasco Bank | 100000] op’ en8! 9+237.664) 100; 200 (220 | Bank of Topeka...| 400,000} 286,554| 7,657,340| 100| ...... Mies 
National City Bank| 500,000) 208,646) 7,551,013, 100| 190 |200 ~ | Central Nat Bank | 50.000) 127,890) 7,061,087) 100) ...-.|.--~. 
MercantileCom’IBk| 200.000“ 50,367) 2,028,310 100 105 |110 | Farmers’ Nat Bank) 100.000; =—. 20,127) 1,187 .303| 100) -----. spat 
North Side Bank_.| 100.000| 48.031! 1,292/293) 100 125 130 | Fidel Sav State Bk 200,000; 10,664) 1,515,968) ___.|_-----|----- 
Old Nat Bank____- 500,000, 185,103 7.675.585, 100) 190 |200 Kaw Valley Nat Bk| 100,000 27,606|  660,391|....|--..-- eeeee 
West Side Bank-- 250,000 184,889 4,260,948) 100) 170 /185 Merchants’ Nat Bk 200 ,000 146,436] 4,152,644) 100) ....-.|--.-- 
Am Tr & Sav Bank 250,000 173,564 2,880,044; 100/ 170 (185 Shawnee State Bk 60 ,006 k28,000 903,000 ere eed 
Citizens Tré& 8 Bk 100.000! 70,013) 1,109,927) 100! 200 1220 State Savings Bank 100.000 n49,000 2,123,968 100} -.. o 
farmers Trust Co 100,000 5.569 382 378) 100) 80 | 85 Topeka State Bank 50,000 GB.800) 1,066 S08) «<cclscsocclecees 
Sert Wavac— ad its | Per share, | Central Trust Co_-| 400,000) 160,996) 2,089,836) .-.|.--.-. ‘ 
First Nat B -— 1 000,000! 534,965 12,661,871) 100; 210 [215 — hy ~~ ~~ Renee a ao 100) .---- | - 
Linco at Bank 0 47,213) 6, D0! _— wee 
Old National Bank.| 200000, “ata'sbel S'hae'se3) 100] 290 [360 | Central State Bk_.| 100,000} 12,755) $18,288|_...| 100 |128 
Dime Savs & Tr Co} 225,000] 124/178) 1,536,516, 100| 120 |125 | First Trust Co---./ 100,000; £117,000) 1,100,000} 100)... -_. sanee 
Farmers Trust Co-_ 200,000 i57,000| 1,500,000 100! 135 /|140 Fourth Nat Bank_-_| 1,000,000 309,588) 14,541,397 100; 140 /|165 
neoln Trust Co... 500,000 217,494) 4.497.824 100 165 1175 Merch Res State Bk 200,000 k32,000| 1,300,000 100} .- os lee- we 
cople’s Tr & Sav Co 200,000, 3251551 3.029'796 100| 300 /310 ae Seer ee Saas pao ood eS aa ‘eee onal tasl"sage* rod 
Tri-State L (653.654 12,567,766 | uthwest Na 200, (039; 1,870,376 
ae nek > dena 500,000 eeniaean 567,769) 100) 300 (310 Union Nat Bank —- 200.000 27,410 1,196,370 100 100 110 
Continental Nat Bk} 400,000) 157,141) 4,550,622 100 106 _.--. nion St 8 Nat :000) 1306) | 696,093) 100)... ... 
Fletcher-AmNat Bk 3,000,000! 609/383 32/237.670 100| 145 |150 | Wichita State Bk_-' 100,000|__37,623! 2,104,637! ----| 225 '.---- 
na Na A 000) 2.574.926 30,707.47: ‘ oS? 
Live Stock — 3 O00 ats rire aoe pes 4 nod KENTUCK Y—National banks Dec. 31: State institutions Dec. 31. 
ease Net 3 ey 1,737,331 11,439,419, 100 300 |_...- pos nel ca ee 
= ; 99 As 4 — | | 
National City Bank| 1,000,000 ?o'sea| a’sa0'denl 100ln2 2 +---- | Citizens’ Nat Bank| 200,00(| 258,479 2,316,552) 100| 190 |280 
People’s State Bank 100,000 122/008 2'556.123 100 “195 wag be: First National Bank 500,000 427,097 5,148,003) 100 175 200 
AetnaTr&SavCo_| 250,000| 36.497, 213701133 100 106 (iio | Liberty Nat Bank-| 350,000) 169,000 4,180,488 100) 126 |130 
Bankers Trust Co__ 250,000 112,297, 3,303,638 100 7 eer Covington 8 B & Tr 100,000 137,108 1,425,155 100; 175 180 
City Trust Co.___. 150,000 103.788 1.902.503 100! 104 115 So = 100,000 2130,882 1,517,486) 100 i fo 
ers 215 695 4 ry exington— er \share. 
Fidelity no. oon oop cee ane en aan aoa 7a. “se Bank of Commerce| 300,000) 2272,357 2,780,608) 100) 161%)_--.. 
Indiana Trust Co_-| 1,000,000] 1,180/113) 9.120/977 100 216 (226 | First&City Nat Bk) 800,000) 450,000 2,749,128) 100) 190 |193 
State Sav & TrCo.| °750,000| 168.754, 2'028.751 100, 89 | 96 | Guaranty Bk& Tr-| 300,000) 460,000 2,600,000, 100) 134 |---_. 
Security Trust Co 000} 209/180 4:035,759| 100) 190 _ | PhoenixNatBk&Tr| 1,000,000) £545,000 3,500,000 100) 14734)150 
Wash Bank &TrCo| 100.000; ° 60,020 21032/450 100, 150 __.-. | Unlon Bk & TrCo-| 100,000) 462,919 1,732,801) 100) 265 |275 
Wild & Co State Bk 100,000 96,534) 5.964.005 100 PAs nena Security Tr a Sa 500,000 g161,570 2,123,4 14 100 325 ©2ese 
Terre Haute— oni No minal | prices Louisville— Per|share. 
First National Bank 700,000 436,920 3.410 079) 100) 180 200 Citizens’ Union N B 1,000 ,000 1,914,401 25,880,613) Oe iscsscco 
McKeen Nat Bank) 500,000} 552/108 31033412) 100, 205 (210 | First National Bank) 500,000) = 600,906'11,093,547/ 100) 410 |_--_. 
Terre Haute Nat Bk} 300,000; 3101607 2'349'683 100 210 | Liberty ins Bank--) 500,000) 2997.155 16,529,966) 100) 460 {500 
Citizens Tr. Co__-| 400,000) 11501572 2'191,000 100 135 150 peg I Bank. ---.| 200,000) 322,119) 2,166,951) 100) 250 |260 
Terre Haute Trust-| 500,000} 809.157, 71351,178, 100 250 230 | Kent TitSB&TCo/(f250,000 | 477,592 4,237,536 /100)------)--—.. 
United StatesTrCo! 500.000! 313,025 4,349,076 1001 150 '16C_ | 5) in Bank & Tr.| pei ond| 203.6231 6.420.636) “09! 1407" |e 
1OWA—National banks Dec. 31; State institutions Dec. 31. Louisy Nat Bank-.| | 500,000) = 290,878 7,899,897) 100) 185 |---.. 
Seatianknen ee Nat Bk of Kentucky! 2,500,000! 4,677,151/44,571,368 100) 340 (350 
— ‘ d76,57: 93 ,694| 
amer$ Bk & TrCo| 300,000 »659,000| 4,500,000 100| 300 (818 | Bankers'TrustCo..| _250:000, “27"67)  494,086|.---| see | ee 
pena er BE 100,000} 4132,345| 2,167,195} 100} 200 /|210 Fidelity & Colum Tr, 2,000,000, 1,095,055 4,445 270 100 205 31077 
Missy Bess 600,000} 563,813] 9,055,293] 100] 200 |210 | Gaited States Tr Go| | 380!000| d175;351| 11519'615, 100| 135 |--- 
Merchants’ Nat Bk 000% 105,255) 2,206,766] 100] 200 |210 Newport— ; ; ; Per|share. 
Cedar Rapids— American Nat Bank! 100,006! £183,283 1,417,228) 100) 220 /|225 
Ced Rapids Nat Bk . 68,30 ,780,115 - . ; ; 2'659.¢ 
Sed Rarateatess| 350-000 "as 2050700 te] 198 295 (agp | Newoore Net Bank’ _100,000/_200,000_2'099,910 100 200 Vo. 
‘owa Sta v Bk. Y 097,188] 2,917,042! 100} 180 |200 — Nati : ; ti ; 
Merchants’ Nat Bk 800°000| &621'85/|12'824'00| 1001 300 |350 LOUISIANA—National banks Dec. 31: State inststutions Dec. 31 
People’s Sav Bank_| 100,000) 060,666) 1,849,211} 100] 125 |150 New Urieans— ! Per share. 
Geourity Sav Bank_ 200,000} 185,466) 2,994,306) 100] 225 |250 American Ba’k&Tr| 500,000 346,706, 5,531,652 -.--| 162 |... 
Amer Tr & Sav Bk_ 200,000) 158,414) 3,555,471) 100) 267 |275 Canal-Commercial | 
Council Biuffs— Per |share Trust & Sav Bk_| 4,750,000 3,050,682'74,470,861; 100) 236 |--... 
City National Bank} 120,000 87.674) 3.341.719) 100)...«.-lecose Int-StateTr& BCo| 750,000, 955,959)14,329,459) 1002299 |..... 
Commercial Nat Bk} 100,000 6,081; 798,279} 100]_.....]_..-- New Orl Bk & TrCo| 800,000, 250,410) 6,678,313)_...| 136 (140 
Coun BluffSav Bk-| 150,000] 203790! 3,831:906| 100|___-.-|----- Marine Bk & Tr Co) 1,500,000 = 894,961 26,373,859, 100 180 |..-.-. 
First National Bank 200,000 / #. Gk Sf ' > ape oe Whitney-Cent N B| 2,800,000 k2,587 .933 34,359,483, 100 295 |____. 
State Savings Bank 50,000} 153,691) 3,322,436) 100)_.....|_---- Hibernia Bk & TrCo} 2,000,000] 2,661,195,57,783,818] 100, 326 335 
Davenport— Per |share. | Whitney-Cent Tr & | 
Amer Com Say Bk_} 1,000,000) 1,182,302/21,349,775| 100)______|___-- Savings Bank__-| 1,000,000'41,061,779 22,206,315)....| 295 |-.--. 
First National Bank} 200,000) £306,435) 4,590,285) 100)/______|_.--- Shreveport— Per\share. 
Home Sav Bank -_- 50,000 55,144!) 1,160,210) 100)... .}..-.- American Bk & T Co 100,000 k49,006 1,012 579) 100) 155 (160 
Iowa NationalBank| 150,000} 268,370) 4,874,251| 100|__-___|__-_- American Nat Bank; 150,000) £59,137, 1,937,616) 100) 150 /|160 
Security Sav Bank_| 150,000) 135,000) 1,280,000, 100)_____.|_.--- CitySavBk&TrCo} 500,000) 437,068 8,183,249) 100, 320 (325 
Scott Sav Bank_ 500,000} _7199,558) 6,498,297; 100)_____.]_._-- Commercial Nat Bk} 1,000,000 487 ,813 16,333,256) 100; 230 (235 
American Trust Co| 100,000) 112,200) 368,503 _._.)_.___.|..._. Exchange Nat Bank) 200,000 12,619 1,466,261) 100, 90 /100 
Union Dav T & 8. 800,000 868 ,875/11,599,453' 100)_..._./...-. First National Bank! 1,000,000} £633,305 10,616,533) 100; 320 (325 
Citizens’ Tr & 8 Bk 100,000 86,920) 1,545,240, 100).._._-|----- Contin’! B & Tr Co 300,000 313,508 4,873,128) 100; 225 (235 

















* Sale price. 


a includes one-half share of Kent Titie 8. B. & Tr. com. stock. 
Sept. 29 1924. 


z Ex-dividend. 21 1924. r Consolidated statement. 
y Lastsale. g Preferred. 6b New stock. 


n Aug. 
¢ Unified includes Citz-Union Fid. & Col. Tr. t Includes Tr. deposits. «+ Sept. 15 1924. 
¢t Stock of Citizens Tr. & 


k Oct. 10 1924. ¢ Private banks, stocks closely held. m In process of liquidation. d June 30 1924. z Nov. 12 1924. 
Sav. Bank held by Citizens’ National Bank. 
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MAINE—National banks Dec. 31: State snstitutions Dec. , 1924. MASSACHUSBTTS—(Concluded) 
Surplus Groas , | Surplus &| Gross 
_Capitat. | & Profits.| Deposits. |Par.| Bid. | Ask. | Capital. | Profits. Deposits. |Par.| Bid. | Aab. 
Bangor— $ < < Per |share Haverhili— s $ | Per |share 
First National Bank 400,000 407,.584| 6.449.871) 100}... {-.--. Essex Nat Bank-~_- 100,000 270,039! 2,864,237) 100' 150 (150 
Merchants’ Nat Bk 100,000! 261.045 2.237.691) 100! See: leccae First National Bank| 200,000 217,467| 3,536,256] 100)-..._. | ema 
EasternTr&BkgCo| 175,000) 939,895) 7,559,329 100} .....- 400 Haverhill Nat Bank) 200,000) 743,767) 3,095,684) 100)..._../-.-.. 
Merrill Trust Co-__- 500,000) 6553,273 10°719.862| 100} 280 /|320 Merrimack Nat Bk! 240,000 316,516) 1,882,948; 100) 150 j-.... 
| } mazeeen, Soues Co. 200,000! 121,408'¢3,573,400) 100)/_____-_ 115 
Portland— Per |\share oke— 
Canal Nat Bank. -- 600 000 542,078) 3,318,483} 100) 122 |126 city’ N tional Bank) 500,000) €336,492| 4,243,251) 100! 140 |____. 
Chapman Nat Bank} 300,000 88,884) 4,740,147} 100) 140 |150 Holyoke Nat Bank_| 400,000) 173,384) 9,196,033) 100) 133 |____. 
First National Bank 600,000 505.063 8.310.263!) 100! 125 |132 Park National Bank! 100,000 100,701} 1,720,044) 100) 132 |..... 
Portiand Nat Bank} 300,000) 859,251) 9,846,725) 100) 210 /|240 Hadiey Falls Tr Co} 500,000) 372,587|\c8,616,223) 100) 150 |____- 
Fidelity Trust Co_. 400,000 963.757.15.010.685 100) 220 |240 Lawrence— | Per shaee. 
Casco- Merc’ tile Tr_ 500,000 448,537'10,130,394| 100] 140 |150 4 State Nat Bk- 600,000' 272,026] 4,987,583 100| 190 |195 
Forest City Tr Co- 150,000 b39'021| 1.579.130 100| 80 |_---- Arlington Trust Co 200,000) ¢212,025) 6,572,743) 100) 145 1150 
Union8 D&TrCo} 250,000, 6444,293 1,103,310) 100) 190 |210 Lawrence Trust Co} 200,000) 304,982) 9,464,772 100! 150 /|155 
08 Trust Co_____- 150,000 r214,827| 2,698,168, 100) 155 |165 or ul Tr Co. 300, 000) 190,000) 8,355,046; 100 os 2 
, oweil— | er share. 
Apptes Nat Bank} 300,000) 312,091] 1,678,597) 100) 125 |130 
MAR YLAND—National banks Dec. 31; State institutions Dec. 31. Old Lowell Nat Bk- 200,000} 297,113) 4,598,084) 100) 100 |125 
pied noel f - Union Nat Bank- -- 350 ‘000) 904 626) 4,961,111) 100) 250 {255 
Baitimore — ' Per share. | Wamesit Nat Bank} 250,000) 169,152) 1,011,892) 190, 112 1115 
Balt Comm’! Bank~ 750,000 351,728 9,682,465, 100) 130 . | Lowell Trust Co_- | 240,000} 112,055! 2.901,601| 100| 110 /|115 
Oalvert Bank____- 200.000! 4298.850 7,184,095) 50) 120 |._L_- Middlesex Nat Bk_| 200,000) 106,676) 4 593,937; 100) 125 |150 
Canton Nat Bank- 100,000; ¢100,000 2,500,000) 100 ..----'----. Lynan— | Per share 
Citizens’ Nat Bank! 2,000,000, 6.400.665 30,270,047) 10; 51%) 52 Central Nat Bank_ 200,000| 531,756) 6 167 910) 100, 252%4)____. 
OCommonw’' Ith Bank 390,000 €208 621) 6,806,692; 50; 110 (t... Le Manufac’rs Nat Bk} 200,000) 245,729) 4.659,140 100)-__._-| 155 
Drov & Mechanics’ | ' National City Bank! 300,000) 304,405) 5,557,554, 100) 160 |_.--- 
National Bank.-| 600,000) 1,032 339 15,310,501] 100; 325 /._... State National Bank} 200,000) 12,261] 1,711,462} 100} 90 |_.... 
Farm & Mer N Bk_ 650,000} 413,742, 6,737,848} 40) 56 j..... Essex Trust Co-_-_-_ 250, 000| 435,902} 3,028,969] 100) 195 |..... 
Mercantile Bank -- 100,000} 4373.001' 3,760,113) 25| 120 (150 Lynn 8 Dep & T Co 100,000) 462,593) 4,802,040! 100) 370 |_.._- 
Merchants Nat Bk_| 4,000,000! 2,657,142 47,523,378 10} 2134 21% | Sagamore Trust Co 125,000) 17,614| 1,371,225) 100) 93 |..... 
Nat Bank of Balt__! 1, ry 000 ¢1,265,864 18,943,650 100! 195 (200 Security Trust Co_ 200,000; ¢532,213 8,657,240, 100} 230 |____- 
Nat Cent Bk of Balt} 400,000, 530,276 4,020,288) 100) 201 (225 New Bedford— | | Per\share 
Nat Marine Bank_-| 400,000| 311,960 4,183,685) 30, 50 } 55 First National Bank| 500,000) 869,737/11,405.400, 100; 290 /|_.... 
Nat Un Bank of Md €951.732 9.577.075| 100| 180 (____- Merchants’ Nat Bk| 1,000,000] 1,769,734! 8.268.629) 100| 225 —— 
Old Town Nat Bk- 0,000} €380,000 3,509,000| 10/.----- | 1414 | Safe Depos Nat Bk. 350,000| 732,345) 8,015,462) 100! 330 [350 
Park Bank .._____. 300.000! 167,032, 3,651,353; 10) 20 25 Peabod y— | _ Per|share. 
West Baltimore Bk 100,000 d112,978 1,736,301) 25'.--.-.|_.... | Warren Nat Bank- 200,000} 218,727) 2,879,082) 100; 120 {120 
Western Nat Bank_} 500.000) 665,722 6,115,739| 20) 34% -_-_. Salem— | Per|share. 
Atl Ex Bk & TrCo _| 12,000,000) 2,236,251 27,689,013| 50) 106 107 Merchants Nat Bk_ 200,000 317,189) 3,884,250) 50) 87 87 
Baltimore Trust Co, 11, eee. pees 2,442,584 14,753,356 50, 154 /'155% | Naumkeag Tr Co_. 250,000) 400,344) 6,128,338) 100) 175 {175 
Century Trust Co_ d542,039. 3,281,354) 100; 10814 -..-- Salem Trust Co__- 200,000 e63,125| 2,142,982) 100/-...-- 100 
Colonial Trust Co_| 300. 300,000! 168,111| 1.797.731] 25| 38 \-.--- Springtield— | 
Commerce Tr Co_-| 750,000) 4319,508 1,939,880 50) 5844 -_... Chapin Nat Bank_-| 500,000) ¢628,735 7,311,781) 100) 150 (155 
Continental Tr Co_| 1,350,000 ¢1,758,549 10,326,887, 100) 197 200 cnisopee Nat Bank 500,000} 942,311 10,381,087) 100) 233 (238 
uitable Trust Co} 1,250,000) 1,331,891 17,434,048 25) 50 |____. spasms Nat Bk. 500,000) 1,077,074 12,509,548, 100) 265 |..... 
Fidelity Trust Co__| 1,000,000) 2.240.744 17,464,008 50 210 |____- ird Nat Bank - 1,000,000} 1,808,943 16.481,547) 100) 285 |----- 
Maryland Trust Co} 1,000,000, 569,288 10,892,132, 100, 140 {__._. Commercial Tr Co_| 350,000) a183,078 1015,157| 100) 140 |...-- 
erc Trust & Dep_| 1,500,000 3,719,437 17,671,178 50) 279 |_____ Springfield SD&T| 500,000) 1.594,571) 9,832,656) 100) 325 |... 
Safe Dep & Tr Co__| 1.200.000 d3.884.005 16.589.397, 100n600 650 | Unton Trust Co _| 890 00) 1,776,684 13,789,978) 100) 470 |_--- 
GecurityStor’ge&Tr) 200,000; d235,431 1,134,830 100 ------'____- West Springfield Tr 150,000; 104,141) 1,653,660 ----| | Ie eee 
Title Guar & os 400,000} 527,795 8,020,505 100)-----.'__._- Taunton— Per share. 
Onion --| 730,000} 992,67017,040,101, 50, 185 |_---- Machinists’ Nat Bk} 200,000) ¢225,804 1,569,021) 100/_.___-|_..-- 
Frederick—_— | Per \share. | BristoiCounty Tr_| 300,000) 187,060 4,397,787) 100, 120 |...-.- 
is’ Nat Bank) 100,000) 702,637) 5,980,953 100, 750 |-.--- Worcester— | | Per share. 
Comm’! State Bank 160,000) 90,000 2,586,730 100; 60 j---.-. Mechanics’ Nat Bk 400.000} 792,218 14,593,024) 100) 225 |... 
a & Mech N Bk 125,000; 245,750 3,100,512 25) 65 |-.-.-. Merchants’ Nat Bk! 1,500,000) 1,196,299 24,767,561) 100| 190 (200 
Pred’k Co Nat Bk 150,000 54,070 2,129,398 15, 20 |-..-.-. Bancroft Trust Co_ 300,000 t92,326 2,092,382) 100)_..--- 125 
Pr’k Town Sav Inst 150,000) 213,316 2,895,416 100 200 |_.... Worcester Bk Tr Co’ 1,500, 000 1, 904,234 32 159 313' 100! 215 |._L.. 
Oesntral Co..' _ 275,000' 524,392 7,246,892 50 155 oar aa 
MICHIGAN—National banks Dec. 31; State institutions Dec. 31. 
MASSACHUSETTS—Nat. banks (ezc. Boston) Dec, 31 State insts. Dec 31. Bay City— a l Perishare 
a ; ney tay A —\ “Soe 350.090 262,885 4 707,565) = 170 |200 
Boston— Deposits of|Nat. banks date Jan 28 1925 Per | r ay VO Save eee 150,000 222,466 5 469,8 30) 00}-.----|----- 
Atlantic Nat Bk_. eee of 3-241 599 a ghegh.. = 215 os ° First Nat Bank_- -< 300,000 e364,27 1} 5 67 8 161) 100 ee ee ee 
Boston Nat Bank__| '200,000| 53,920, 2,818.000| 100,- | People’s _Commer- ee pone 
Brotherhood of Loc . eat ‘ ery | Vifagtat ane! y wed & a Bank 400.000 725,333) 9 351,976) 100) 225 ~ 
E Nat B ai r etroit— ; | er| share 
Oltizens’ Nat Deniz 760000 ay they rit 000) {00;°115 ~|123°~ | Amer State Bank--| 1,500,000) = 545,120 ¢25147 267 100) 187 |-...- 
Comm Sec Nat Bk 500.000 351.010' 5.726. 909! 100] 165 Bank of Detroit...) 2.090,000 787,153! c44087 774) 100) 152 |.-.-. 
Vederal Nat Bk_.-| 1,500,000] 150,000'27.291.000| 100, 100 |i03 ~~ | Gentral Savgs Bank) 1,009,099) 924,053) ¢27920 861). ---)-- =.) a.-- 
#irat National Bank|15.000,000/19,223,293|265469000) 100) 334/336 | GomMenith Pederal| OUOU8) 209,070) c9,012,898 10v| 117/120 
erchants’ Nat Bk| 3,000,000|23 787,03: 07,00 — 
Nat Rock Bk of Rox| -"300000|-°'406.19 4105.359.055 100) 810/315 | “Savings Bank-.-| 750,000 239,189/c11289 562| 100| 134 |138 
Nat Shawmut Bank 10 000 000 8, 309.796 1470770 9) 100 210 213 Continental Bank_ 709,000) 40, 000 ¢2 ,812 2 * 29 100 ----- 100 
Nat Union Bank___| 1.000.000 1'566.454/15,289,000| 100! 200 |203 Detroit Sav Bank_-| 1,500'000| 2,499,901/¢33749 095 5} 100} 295 |-.-... 
Second Nat Bank__| 2.000.000 4.527.425|/37.924.000| 100 355 Dime Savings Bank| 1,500,000) 3,102,522 ¢52778 160, 100) 300 |-.... 
Web & Atlas N Bi_| 1,000,000| 1'326'837/11,789,000| 100| 200 |205 ~ | Eitst National Bank) 5.000.000) 5,550,455 104743 293) 100) 3h) |----- 
american Trust Co} 1,500.000 2'742. O41 325. 792.661| 100, 372 |377 Firat State Bank _| 2 500 .000 874, 890 ¢17572 3 5B) 3G 130 jeccce 
Bk of Com &Tr Co} °600,000| "152,559|c3.904,325| 100 265 |263 | Hishld Fk State Bk) 1,000,000, 1,353.032|c24 ote 2eal- 1001 196° |uz 22 
Beacon Trust Co_-| 1,000,000| 1,911,053|c23434,769| 100 270 |275 Merchants’ Nat KK) 2,000,000) 1,705, 495/26 288,556 100, 196 |..-.- 
n 8 De & Tr 1,000,000 3'768.262 16 230 071 100 420 Mich St Bk of Det’ t 250,000 4: a, 957| 3,0 38,2 44 100 235 -<--<< 
Qkarlestown Tr Co} 200,000| ©" 20:775| 3.139.090] 100| 165 |i75~~ | Nat Bk of Commics) 2.000.000) 2 777 a oot tool 213 (2157 
xchange Trust Co! 1.000.000 1 010'929 ©16635.422| 100! 185 |200 People’s State Bank| 5,000,000 10, '817, 6 21) c12 25297019) 100) 435 |..... 
Jamaica Plain Trust "200 000 . 40.224 c3 591.270 100) 125 United Savings Bk - 750,000 395,196 cl 1379. 940] 100] 225 |..... 
Liberty Trust Co__ 750.000 756.990 ©11841.774| 100! 200 210 WayneCoHoSavBk} 4,000,000) 8,165,462 ¢91392,251} 100) 410 j..--. 
Massachus "ts Tr Co 1,000 000 791.502 ¢21305.372 100) Amer Loan & Trust 500,000 100, 045) gl, 477, 9 20 100 106 ~-e-ce 
New Eng Trust Co_| 1.000.000] 29 595'162,25,341.248| 100......|...-~ Bankers Trust Co-- 500.000} 411,608) -.-.-.-.. 100; 150 |....- 
Old Colony Tr Co_-| 7:000:000| 9'793'811/150567995| 100.293 |297 ~ | Detroit Trust Co.-| 2,000,000, 4,744,299 913241,347) 100) 342 |__._. 
Roxbury Nee 200,000} 's24'574| 1,409,392] 100 195 Fidelity Trust Co_- 500,000 220,614| 91,333,703) 100} 220 |..... 
State St Trust Co__, 2.000.000] 2 962'255/43.910.023| 100 245 |250 Guaranty Trust Co} 300,000) 324,296) 767,860) 100) 195 {200 
Trust Co_-__- 1,000°000| e1's54'015117'147'594| 100 328 |aaq | Security Trust Co_| 1,000,000) 2,038,030 96.019,449| 100) 342 |-.--. 
Winthrop Trust 1 0779951 2.107.005] 100 Union Trust Co..-| 2,000,000] 1,512,746 917617,423| 100) 255 |_.-. 
ogame | at wit ye |" Per share F an y dl 300,000 339,889) 4,362,272) 100 ai0" priosatg 
erly Nat Bank. Y e 5 ‘ourth Nat Bank -- ‘ pitas 
erly Mer:| Te'een| 275-243) 2-957-000) 200) 188 160 | Gr Rap Nat Bank_| 1,000,000] 494,929 12,687,064] 100] 127. |.---- 
grockion San sol aioe sol soo! are” fest | HomesBinte Berar] $200] °o8-230 caoa83 sua] toe tas [R 
m Nat Bank) 600, : ome 9 ’ 3 25: 
Home Nat Bank.-'| 500:000| 4631253] $.378:438| 100 165% eosin Kent State Bank..| 500.000] 1,284,715 c20018,500) 100] 350 |... 
"th Co Tr Go.| 200;000| 102'328/c3'505'536| 100 j35°~ | Qld National Bank-| 800,000) 1,280,360 12,033,007| 100) 215 |230 
Cambridge— - ‘ F |" Per ah Grand ~ Tr Co... 300,000 294,889) g423,966) 100) 220 /|..... 
ufac Nat Bank! 200,000) 434.249] 2.225.000! 100 are | Mich rust Co.| 1,000,000} 705,503} g808,623| 100} 195 |-.--- 
TrCo__| 100,000) ¢317'685| 5.139.267] 100 _....-|7-~~~~ Sag naw Per |share 
a 200.000 903.001 13.201.000 oo ee ee Bank of inaw.-|} 1,000,000) 1,031,162 17 ,732.076 100} 215 220 
Quaranty Trust Co. 300,000 21001158 2'812'517 ee ar Amer State Bank-- 200, 192,755 c4,477,086| 100) 225 230 
Garvard Trust Co. 400,000 755.483 12'738'755 | ppaieieaey eae People’s Sav Bank_ 100,000 131,802 c2,102,933) 100) 225 (235 
Bast Cambridge : 4 : |” Per. he Second Nat Bank__ 1,900.000' 1,280,380 13,244,736' 100! 225 ‘230 
re Nat Ba : ee 
aH at nk) = 100,000) 151,824) 1,880,134 we they — MINNESOTA—National banks Dec. 31; State institutions Dec. 31. 
Pall RiverNat Bank} 400,000) 625,071| 6,112,842] 100 150 Juluth— $ $ Per share 
iret National Bank 406,000} 568,929] 2,162,595] 100; 210 |____. Amer Exch Nat Bk 0,000] 1,337,092|/14,698,054| 100] 180 |_.__- 
ay ocasse 650.000 | Bk of Com’ce & Sav 200,000 t41,857 856,831] 100) 105 /|110 
Metacomet Nat Bi 500'000 567,016) 5,740,452) 100) 150 |_._.. | City National Bank 500,000 511,892) 5,464,169) 100) 210 /|...--. 
Durfee Trust 400'000 451,490 4,311,790) 100, 120 |. ._. Duluth Nat Bank_-. 200,000 e85,378 1,491,918] 100) 145 |... . 
Pall River --- 200'000 848,822) 3,903,971] 100 225 |_.___ First National Bank] 2,000,000) 2,135,219;20,853,704) 100) 225 |-.--- 
Fitchburg— ' apne basenswie 7 Per share | Mor Duluth | _ 600,000| 165,435] 3,574,814] 100] 135 
° ss er jahare 0 UR... -«-- ’ 9,439 ’ ,O14) 100) ldo |----e 
ag LY Tr Co 500,000 542,974) 4,706,904) 100) 160 [165 N orthern Nat Bank} 1,000,000 441,062) 6,467,808) 100) 190 |..... 
N Bk_| 500,000) 568,584] 6,863,542| 100) 165 |175 | lis— Per |share 
Gloucester— | Bankers Nat Bank-| 800,000| 111,382, 1,885,975] 100 
pe Ann Nat Bk.| 150,000} 189,665] 2,646,520] 100|_.....|160 | First National Bank| 5,500,000| 5.407.148 96.278.982| 100| 245 250 
a -000| 94,664) 1,423,904) 100 -.-_-_|k1z0 | HeanepinCoSayBk| '500,000| 234,814 10,239,042) 100|..----|...-. 
”m 235,299! c4,701,384' 100 — -'225 Marquette Nat Bk_ 200.000 e62,385| 1,157,653!'_._. .....-'260 
* Sale ome, b Sept. 30 1924 4s Hx-dividend. & Last sale. a Dec. 31 1923. gIncludes trust deposits. o Dec. 31 1924. ¢ includes sai 


ts. t 2 


lve 


Cc t Tune 30 1924 
¢ Atlantic sicdieese Bk. & Tr. Co. consolidated with Baltimore Trust Co., retaining the latter’s name. 


+ Sent 


14 192%. 


t &r rients 


* March 31 1924 


n Nominal. 


t Defaication $70,000. ¢ Oct. 10, 1924. 
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MINNESOTA (Concl.)\—Nat. banks Dec. 31; Stateinstitutions June 30. MONTANA—National banks Dec. 31; State institutions Dec. 31. 
Surplus &) Gross Sur 
, ‘ : plus & ~~ Grose 
Capital. Profits Deposits. | Par.| Bid. | Ask. | Capital. | Profite. | Deposits. Par.| Bid. | Ask. 
Minneapolis (Co\n.) $ $ $ | Per |share Butt 
Mercantile State Bk| 259,000, 58,000] 1,700,000 100} 95 |105 — e Natio $ yy ee Per | share 
Merch & Mig St Bk| 100.000 75,000] 1500000 100|.---_.|I78 | Miners SBEETTCo 200:000| ele0ltt3 {t-aet-90 -22-lora2a2| aa 
a0 e208,637| 7,766,164) 100) 135 |142 0001 313/036 11545 9001 100! 17-7” 
Midland Nat Banik 1 000: :000) 2564. 974/19'701.552| 100) 165 |170 wee Be & Tr Co anaes ph: (pag — SS Se 
8 TrCo g1,000,000;10,077,090} 100)_._._. Se ae | 6929 1@ Rm ¢ 
Northwest Nat Bk} 4,000,000 ¢2,609,405 84,317,807) 100, 230 |240 Nat Bk of Montana 250:000) 100'000 3°539°704 100 wate oo aa 
Union State Bank-| 100,000! 480,000) 2,250,000] 100)_.__-- 200 | Montana Tr&SBk| 150,000} 114/920 1'719'897| 100|-..---|-.._- 
Marquette Tr Co__ 200,000) 58,000, 3,000,000|_..-|-..... 200 Union Bk&Trc 250.000 *302'577 ye ¥ 27 * * (laetpanale «stor pistes 
Minn L’n & Tr Co_| 1,000,000) 1,489,557 11,344,490, 100|__.___|____— . 4 $02,577" 3,903,52 00'------!----- 
Welle Dickey TrCo| ‘590: 000| 257.056| 4.356.545 -=-+| ORES cherie NEBRASKA—National banks Dec. 31; State inststutsons Dec. 31. 
t. Paul— { | Per |share | 
American Nat Bank) 400,000) 211,650 11,072,860, 100] 150 |160 Lincoln— | Per |share 
First National Bank| 3.000.000 3,357,701 66.332.435| 100)/______ as Coatral Nat Bank- 200,000' ¢172,320) 3,746,912) 100}_.___-. 1170 
Merchants’ Nat Bk] 2,000,000 2,118,984 48,553,868) 109] 220 |230 City National Bank! 500,000) ¢129,566 3,820,648) 100/___-___|___-. 
Nat Exchange Bank) 306,000, ¢160.974 4,554,612) 100) 95 |100 First National Bank) 525,000) 556,715 8,842,060} 100|/___-__|__-_. 
St Paul State Bk_ 100,000 53.513 1,485,098 100) 90 /|120 Nat BkofComm'ce| 300,000 ¢255,649 Serger ee 
Payne Ave State Bk, 120.000 43,957 1,043,352, 100) 85 {110 LincolnStateNat Bk’ 200,000, 9,500) 2,555,3 31| Mtisaeaes 135 
Stock Yards Nat Bk 350,000 e90,090 3,718,668 100) 100 j|115 Omaha— | 
Twin Cities Nat Bk} 200,000 45,329 858,669) 100); 100 {110 First Natlonal Bank| 1,250,000 63,743 23,804,576; 100) 200 {218 
Merch Tr & Sav Bk 500.000, g404,752 6,780,890 100) itd ad ” Live Stock Nat Bk_| 650,000) 39,333) 4,985,850} 100)... _- 125 
Central Trust Co_ 200,000 44,452 2'107,286| . - is eetieee 100° Merchants’ Nat Bk} 1,000,000) 704,479 11,984,895) 100} 120 /|150 
Northwestern Trust! 1,000,000 BOG OR8 oe iN Waa Se > _— Nat Bank -_-| 1,000,000) 1,202,604 29,982,428 100} 325 |340 
MISSISSIPPI—Nan : ackers Nat Bank_| 200,000! 181,495; 4,674,624) 100) 180 |... 
Jackson ational banks Dec. 31; State institutions Deo —— Peters Nat Bank ~ -| 200;000 90'986| 2'294'958| 1001 175 |200 
i 9 Fo ‘ 
Qapital Nat Bank.| 200,000) 260,619 3,651,277] 100/-.___.|_.___ grees Eee Nas Bk.) aon'onol  131'504 10, tee aaa) cael ae 
Virst National Bank] 100,000) 260,957) 2,687,108] 100|-.--_-|-._-. US National Bank 1.100'000! 732'070 rere 150 |---.. 
Jackson-State N Bk 200,000 06.738) 1.086.0871...~l-o-oceleocee ational ban 00.006 732,070 18,873,901 100' 265 ‘275 
Merch Bk & TrCo. 250,000} 402.628| 7/051.012|_...|...-..|....- NEW HAMPSHIRE—National Banks Dec. 31; State institutions June]30. 
Vicksburg— | tPer |share.]| Manchester— l Per |share, 
amer Bank TrCo 150,000 25,612 1,380,685) 25) 25 25 Amoskeag Nat Bk_ 200 000) 692,769) 4 023,691) 100] 350 j|-.-.- 
Oltizens’ Nat Bank 100,000 54,021 369,450) 100) 105 |._.-. First National Bank 150,060 241, 700, 1,792,076; 100} 200 j----. 
First National Bank 300,000 230,584) 2,974,672) 100) 165 /|165 Manchester Nat Bk 150,000 358,472) 2,550,918; 100} 250 |... 
Merchants’ Nat Bk 250,000 288,751| 2,003,447| 100} 225 (225 Merchants Nat Bk- 150,000 70,169) 2,196,160) 100} 150 |-..--. 
Nat City Sav Bk & | Nashua— | 
ee Ge a cen 100,000 67,625 2,810,794) 100) 210 {210 City Guar Sav Bk_| #200,000 50,000} 3,311,843] 100]....../..... 
Nat ie 8 Bk & Tr 100,000 116,843 2,275,630! 100! 215 !._... Indian Head NatBk 100,000 280,571) 3,159,414; 100) 250 |... 
<i 979 5R9 9 @9 
MISSOURI—Noational hanks Dec. 31; Stave institutions Dec. 31. Secu Nat ot Nash] 150/000 218,249, 31428/800, 100] 250 {280 
Kansas City— i l ' Per share Portsmouth— | 
City Bank of K C_- 100,000! 247,014 5,177 666) 100} 350 |..---. New Hamp Nat Bk 100,000 ges: OER SOl saad een cee “cone 
eembte Net Bank 500,000) 73,942| 3,569,428} 100)_.__.. 100 . , meena eas 
hiberty Nat Bank. 800.000! 175.010' 7:620,629| 100| 134 |138 NEW JERSEY—Noational banks Dec. 31; State institutions Dec. 31. _ 
Drovers’ Nat Bank) 1,000,000) 211,225'13,226,369) 100)_.___. 125 Asbury Park— | | Per |share. 
First National Bank) 1,000,000) 3,330,998 59,707,338) 100| 600 (650 Asb Pk & Oc Gr Bk 400,000| 600,000} 6,018,324)-.--|......] 2. 
Gate City Nat Bk_ 200.000 103,675! 4,435,018) 100] 190 |210 Merchants Nat Bk- 100,000) BO,708l SJ Tes Oil senclecunaslannod 
Interstate Nat Bk_ 500,000} 1,031,092 13,206,867) 100) 450 [475 Asbury Park Tr Co 150,000 ye ae A Ay, Se ee eee 
Linwood State Bk- 100,000) 19,505, °949,667|---.| 110 |125 Seacoast Trust Co- 175.000 S00,070)| 6,401 Bi 0leccsleneccelnncne 
Main St State Bk) 100,000) 44,329) 1,821,900) 100) 125 |____. Atlantic City— | | 
Merchants’ Bank.-_| 200,000! 71,195] 2,282,750, 100] 200 |-~__- AtlanticCityNatBk| 200,000) 924,364! 8,334,779} 100)_._.__|..... 
Metropolitan Bank. 100,000 95,457| 2,823,641) 100) 180 |200 Boardwalk Nat Bk 200,000} ¢350,931|) 1,972,789] 100)______]..... 
Missouri Sav As Bk 100,000 150,000} 4,194,300) 100)1000 |_.... Chelsea Nat Bank. 200.000) 529,276, 5,462,369] 100) 500 | .-.. 
Mutual Bank_-_._- 100,000 40,645) 1,419,140) 100] 125 |135 Second Nat Bank-. 250,000; 194,688) 5,886,987|-.--|......|---.. 
New Eng Nat Bank! 1,000,000 500,000) 18,070,837| 100)_.___. 180 Union Nat Bank _- 100.000) ¢229,337| 2,183,744) 100).._...}..... 
Produce Exch Bank 100,000 112,228] 2.083,924| 100} 325 |____- Atlantic Co Tr Co- 100,000} ¢123,919) 2,465,600|....]......].««- 
Traders’ Nat Bank-| 200,000) 124,338) 5,653,885) 100) 225 |_____ AtianticS D& TrCo| 300.000) ¢565,982) 6,398,859) 100)___..-|_...- 
Stock Yds Nat Bk~ 300,000) 170,492, 4,041,141) 100) 215 |225 Bankers Trust Co-_- 100,000) ¢137,567| 3,359,453)--.-|------|----- 
Onion State Bank- 150.000 50,945) 1,476,197) 100) 125 /|150 Chelsea Safe D & Tr 100,000 Rk Be © Cee ee 
Western Exch Bank 250,000 150,825) 3,316,111) 100) 200 |225 Guarantee Trust Co 600.000 659,613) 5,756,242|-...| 263 |... 
Westport Ave Bank 100,000 62,131] 1,419,049) 100} 175 /|200 Equitable Trust Co 200,000 BOG, OCl 6,070.0 i iiccasleesans noeee 
Commerce Tr Co__| 6.000.000 2,424,332) 95,986,112) 109) 200 /|202 Marine Trust Co_- 200,000 420,242) 4,529,138 sa aceite a atindb 
Federal Trust Co_-| 200,000 45,182] 2,226, Reet nein Bayonne— | 
Fidelity N Bk & Tr| 2,000,000 737 ,076 31,607, 531) 100} 170 173 BayonneTrust Co. 300.000 300,227; 7,308,205) 100} 190 /|200 
Home Trust Co___- 300,000 111,979] 5,261 ,017; 100) 165 |..--. Mechanics’ Tr Co_- 500,000 508,473) 9,509,285) 50) 125 130 
Mercantile Tr Co.-| 200.000} 122,557] 2,256,608) 10u| 350 |____- Bridgeton— | 
Peoples Trust Co_- 500,000 51,556) 6,489,609) 100) 175 |___.- Bridgeton Nat Bk- 100,000} 7r283,469) 2,198,609} 100) 407 |407 
Pioneer Trust Co__- 267.500  392,303| 3,279.589| 100| 270 |280 Cumberland NatBk 150,000) ¢598,484 2'665,419 100} 550 {550 
Fidelity Sava Tr Co 250.000 225,263] 4,967,803) 19N)_._-_.}__ 2 Farm & Mer NatBk 150,000) . e€172,075' 1,358,310) 100) 235 |235 
Walton Trust Co__ 250,000; 250,936 1,910,461) 100} 200 /|210 Cumberland Tr Co- 150,000} ¢223,375 1,678,408) 100) 310 {310 
St. Jess h— | Per |share Camden— Per |share. 
American Nat Bank) 200,000) ¢355,914) 8,854,929, 100) 350 |___.- Camden Nat Bank-}; 100,000) 534,477, 5,840,234) 100/*400 |... 
Surnes Nat Bank -- 200,000; 170,959) 4,975,223) Lluuj/.._... 1200 | First Nat State Bk_| 1,000,000) 1,294,182 7 208 -cee 100/*300}4|_.... 
Yirst National Bank} 500,000) 458,167! 8,511,554) 100) 175 |200 Camden 8 D&T Co} 600,000) 1,293,463,12,515,672| 25)9122%/_..-. 
8t Jos Stk Yds Bk- 350.000) ¢166,277| 4,387,258) 100]/_...-- Seer Broadway Trust Co 250.000) 375,737) 5.281, 992] 100/252 |..... 
Pootle-Lacy N Bk 200 000! 248,079; 9,363,528) 19M) ‘ephaner, Central Trust Co_-| 100,000) ¢467,805 3'315,347| 25/9106 |_22_. 
Bartlett Trust Co 100,000| 220,549) 3,659,546, 100) 200 |350 East End Tr Co-_-- 100,000) ¢110,327) 1,730,540} 100|#200 |____- 
Buchanan Co Tr "Gal 100,000 e2000; 921,710, 100/_._.-. See Merchants’ Tr Co-| 200,000! 195,570) 3,528,559) 100/260 |_.... 
Empire Trust Co_ 200,000 e75 782, 2,321,055, 100) 150 |160 Parkside Trust Co. 100,000 201,601| 2,597,717) 100/250 |..... 
First Trust Co____ 100,000) 132 013) 2,626,142! 100) 175 /|200 Security Trust Co. 100,000} 445,113) 4,544,307] 100/*350 |... 
Missour! Val Tr Co 100,000, ¢100 333) 1,764,247! 100! 175 |200 West Jersey Tr Co- 200,000; 460,703) 3,932,027) 100)*226 |... 
St. Louls— Per | share. East Orange— | 
Baden Bank___.-- 100.000; ¢139,438) 2,088,108) 1U0)_.___. eae Ampere Bank_---- 100,000 e21,831) TOG; TIC Beelsednsclosece 
Boatmen’s Bank_-_-_| 2,000,000) 1,150,592 25,822,995) 100| 145 (147 East Orange Bank. 250.000) ¢164, 534! 3,334,424) 100) 185 j...2. 
Bremen Bank _--- 200,000) 811,338| 5,984,342) 100) 400 | scat ahd Sav Inv & Trust Co 500,000 566,783, 14,171,827} 100} 260 |... 
Cass Aven\e Bank 200.000 230,394 4,226,940) 100) 260 ‘275 Essex County TrCo 500,000 398,019) 8,481,992} 100) 300 |-.... 
First National Bank|10,000,000, 6,737 ,276)143325098| 100| 205 206 Elizabeth— Per |share. 
Franklin Bank____| 1,000,000 395,019}11,830 123) 100} 140 /|143 Elizabethport B Co 250,000 350,421) 5,688,466) 100) 225 j|..... 
Grand Ave Bank_- 200,000 103,000} 2,799,485) 100} 200 |. -- 2. National State Bk. 700 000 983,804/11,136,681; 50) 110 |..... 
{taternat Bank St L! 1,000,000 253,730 9.089, 628) 100} 140 /|150 Peoples Nat Bank. 200 ,000 131,440 2'703.012 ff. ae 
Jefferson Bank ___- 200.000 230,436] 4,435,959) 100) 247 __.. | Cent Home Tr Co. 200,000 62.303 1,392,416; 100) 150 |. .-. 
Jeff-Gravois Bank - 200.000} 159,295] 3,812,892) 100] 170 |175 Elizabeth Trust Co} 500.000) ¢309,784 3,616,683] 100) 175 |_._.. 
LafayetteSoSideBk; 1,000,000) 1,021 537/23,800,499) 100) 310 |325 Union Co Trust Co 400,000 644,673 11,251,004; 100} 400 |_... 
Lowell Bank _____- 200,000} _ 147,223] 3,489,246! 100| 150 /160 Hoboken— Per |\share 
Manchester Bank _- 500,006) ® 207,965! 5,431,050, 100} 182 |___-_- First National Bank 500,000 1,120,107, 12,117,208) 25) 95 /|105 
Merch Laclede Nat} 1,700,00(| 1,885,073/30,530,405| 100! 270 .-.. | Franklin Nat Bank} 200,000; 64,198 1, "402" 728; 100) 125 |135 
Missouri Nat Bank. 200,000 e€15,000} 1,617,789) 100) 107'4/110 Second Nat Bank -_- 700 ,00U 169,226) 7,285,324, 100] 150 |__... 
Nat Bank “f Comm/10,009.090) 4,107,072/80,134,877| 100} 14934 150 Columbia Trust Co 100 ,000 91,360 1,730,199) 100] 170 |... 
National City Bank| 1,000,000 325,139|16,578,097/_._.| 12244/124 Hoboken Trust Co- 200 ,000 278,327| 4,858,583] 100) 250 |...-. 
Scruggs, Vander- Hudson Trust Co__| 1,000,000) 1,790,947 41,269,666; 100) 850 |... -. 
voort Barney Bk_| 200,000 83,465] 1,683,843] 100/-...-./...-. Jefferson Trust Co. 400,000} 248,091) 6,940,863) 100) 250 |... 
Security Nat Bank Steneck Trust Co-. 500,000; 591,855 9,046,189) 100) 210 we 
Savs Trust Co_.-| 250,000 50.000} 5,004,036} 100) 157%4/_..-. Jersev City— Per |share 
South'n Com & Sav} 200,000) ¢116,288| 3,206,716] 100] 175 |185 Bergen Nat’! Bank. 250,000 56,535) 1,821,666) 100) 140 |_.-.. 
8t Louis Nat Bank- 200,000 46,309} 2,340,724) 100} 110 /|120 Claremont Bank - - - 200 .0OU 375, 402) 8,590,534) 100) 250 |...- 
State National Bank} 2,000,000) 1,014,738)21,019,996) 100} 170 |_L_L- First National Rank! 1,000.000| 1,694,926,/21,094,352| 100} 180 {205 
Tower Grove Bank 400.000 119,875) 6,572,277| 100} 210 |..._. | Franklin Nat Bank| 200,000 64,257| 1,498,264|..__|.._... wooce 
Twelfth St Nat Bk_ 200,000} ¢160,000} 852,980]/_.__|_...-./__.-. Merchants’ Nat Bk 200,000) 252,983) 5,067,218) 100) 240 |_.-.. 
Onited States Bank; 1,000,000 542,431) 8,832,157) 100) 125 /|130 Commercial Tr N J} 2,000,000) 2,404,151 '46,545,105| 100| 280 (290 
Water Tower Bank 200,000 €95,000} 1,300,000) 100} 140 /|150 Greeny Bk & Tr Co 200,000 €333, 736, 6,691,777| 100| 275 |..... 
&merican Trust 1,000 ,000 550,265) 14,832,311] 100) 156 |. _-- Lincoln Trust Co_-. 600,000 578, 170) 5,940,661 100|)k180 |... 
B’way Sav Tr Co- 200 ,000 489,448) 1,681,743) 100) 125 {135 Mercantile Tr Co_. 200.000 250,000, 9,338,605) 100} 300 |... -. 
Chovteau Trust Go} 200,000} ¢111,863| 1,542,000) 100] 150 |155 N JT Gu & Tr Co_| 1,300,000) 1,164,637/24,650,132| 100) 375 |_.-.. 
City Trust Co__--_- 200,000 e98,451| 1,633,172) 100) 110 /|125 Trust Co of N J___| 2,000,000) 2,958,125.49,717,140) 100/k375 | ...-. 
Maston-TaylorTrCo} 200,000 36,885) 1,671,379) 100) 135 |155 Union Tr& Hudson 
Firm & Mer TrCo.- 400,000 189,343) 5,186,464) 100} 190 |__.-. Co Nat Bk .. 750.000) 1,114,664 17,911,082) 100) 275 |290 
Laclede Trust Co_-| 200,000 81,250) 1,726,528) 100) 140 |150 West Bergen Tr Co| 200,000 96,000, SURO eel ses sleesdanlcecce 
Liberty Cent Tr Co} 3,000,000) 1,169,806 35,344,900) 100) 105 /|107 Long Branch— 
Mercartile Tr Co__| 3.000.000) 7,525,604'63,675,194| 100) 400 /|402 Citizens” Nat Bank 100,000} ¢243,000) 2,240,000) 100) 325 |___.. 
‘wise Vall Trust Co_| 3,000,000) 4,302,777|/34,979,469| 100) 242 (245 Long Branch Bkg Co 150,000} 7r158,492) 1,920,011; 50; 200 (|220 
Mound Ottz Tz Oo. 200.000} 46,000 1,800,000) 100] 135 |145 Morristown— Per |shar:. 
Nor St Louis Tr Co 200,000 73,254 2,775,666) 100} 140 |_.__. First National Bank 200,000 319,810, 4,938,791) 100) 1240 |__.. 
Northwest’n Tr Co 500,000) 71689,214| 8,491,206; 100) 180 {190 National Iron Bank 200,000 130,787; 5,037,292; 50/1100 |. .... 
Co... 200,000) ¢113,202) 2,701,753} 100) 150 |____. American Trust Co 150,000 106,238) 1,582,889! 100) 1140 |_.... 
‘osth Side Tr Co 200.000 100,553) 2,620,412) 100} 180 /190 Merutews ba Co- $00 ,000 862,142) 8,537,230) 100) 3225 j|_.... 
ebster Groves Tr; 100,000 eel Be ed, Mt. Hol Per |share 
West St L Trust Co! 200.000! ¢117,978 3,022,794| 1 150 1160 Mt Holly Nat E Bank 100,000 77,016| 822,282! 25! 35 37 
® Sale price. ¢ Nominal quotations g Amount paidin. k& New stock. z Ex-dividend. y Capital to be increased. n Includin vie 
av. & Tr. stock. | Last sale. r June 301924. s Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Includes Minneapolis Trust Co. 
Includes Merch. Tr. & Sav. Bank. {Approximate price. s Do no commercial banking. d March 31 1924. e Oct. 101924. g Dec. 31 1924, 
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Capital. & Profits| Deposits. | Par. Capital. . |Par.| Bid 
an Mt. Holly (Concl.|) $ $ $ Per share. New York City|—Deposits|N repo|rted net 
Union Nat Bank...| 100,000, 197,404 1,423,751 50) 135 (18) are of date Jan.| 31 1925. e of \date De 
Farmers’ Trust Co. 200,000 119,092 1,070,330 100) 120 "24 for National and Nov. 15 Giviidend re 
MtHolly 8 D & Tr- 100,000 166,231 692,969 100) 135 of banks and \trust comp ity anid Broo 
Newark— may be foundin,) our “Ry. 224. 
American Nat Bank 500,000 475,386 15,002,255 100) 400 $ Per 
Br'd & Market N B) 200,000, 526,485 8,542,414 100) 400 Amalg Bk of N Y_-_| _ 200,000 43,874, 97\___- oaseue 
Lincoln Nat Bank-~ 300,000 151,140 1,656,764 - ecienh lai Alm Exch Nat Bank! 5,000,000 105879000! 100) 345 
tie & Mfr's N B_-_| 1,350,000) 1,792,605 16,458,536 100 290 Amer Union Bank. 495,605 3,875\d4,025,679 100) 165 
Mutual Bkof Rosey) 200,000, 197,937 2,270,616 100) 175 Bank of America__| 6,500,000) e5, 062,952) 96,764,000 100 245 
N atNewark& Essex, Bank of Europe. - 450,000) : eC _ 
eter Ne Se 2,500,000) 1,507,530 32,718,524 100 275 Bank of Manhat Co)10, a 000 13, 874, 609 50| 178 
Nationa! State Bk- 500,000| 996,320 6,702,260 100) 300 Bank of US_____-_- .000 ,000) 9457 653706 100 200 
North Ward Nat B 400,000, 772,396 11,960,927, 100) 450 Bk of Wash Heights 200,000) secs 270 
City Trust Co--_--_- 200,000; 305,753 4,282,471 100) 300 Berardin! State Bk_ 150,000} 786,600) 7r828,200__.__|------ 
Clinton Trust Co_-. 200 ,000 589,832 8,059,840 100) 550 Bowery Bank. ___-_ 250,000) “700! 550 
Federal Trust Co_-| 2,500,000) 1,512,859 20,859,689 100) 325 Broadway Cent Bk 200,000} 95, 245,197] 48 100) 155 
Fidelity UnionTrCo} 5.250,000| 4,752,446 73,318,331 100 425 Bronx Borough Bk - 150.000! 552,977'd6,444,443 100) 250 
fronbound Tr Co-- 500.000} 707,307 13,273,123 100 450 Bronx Nat Bank_- 300.000 190, 600 65, 775,100 100' 150 
pa Trust Co-- 200,000} 111,273) 2,561,968 100) 150 Bryant Park Bank_ 200 000 100! 175 
Newark Trust Co- 200.000) 97,076) 2,237,026 100) 275 Capitol Nat Bank.| 2,000,000 780, 000)621 7 739 100, 100} 160 
a "ld Ave Tr Co 200,000) 389.750 7.245.800 100; 400 Chase Nat Bank __-_|20.000,000 25,461,000 100) 424 
ailsburg Trust Co 200,000) 77,083 1,395,868; 100) 150 Cent Mercantile Bk} 1,500,000 5 599, 100) 210 
Washington Tr Co. 200 ,000 332,588, 3,191,012 100) 300 Chatham & Phenix } 
Weequahic Trust Co 200, ‘000! 151,063, 2,702,101' 100; 200 National Bank__!10,500,000 9,318,500'165452000 100, 298 
Weat Side Trust Co 600, 000) {586,468 9,178,966 100, 425 Chelsea Exch Bank! 1,000,000 353,900'd13797612 100) 175 
' New Brunswick | Per \share, | Chemical Nat Bank! 4,500,000 17,024,100,132047000 100) 620 
Citiz Nat Bk of N B 250 ,000) £50,000 737,690 100) 125 Coal & Iron Nat Bk} 1,500,000 1,375,100 19,223,000 100) 260 
Nat Bank of N J_- 500.000) £897,967 12,528,289 100) 310 Colonial Bank -_-_-__-_ 1,000,000 2,541 '354 27,294,000 100 450 
People’s Nat Bank. 200.000; 243,688 3,620,093) 100) 250 Commonwealth Bk 600,000 1,099,709,12,989,000 100) 300 
iddlesexTG&TCo 100,000| g100,326 1,888,918 100 175 Continental Bank_| 1,000,000 1,066,527; 7,024,000 100! 220 
New Brunsw TrCo|} 300,000) 349,596 5,659,020 100) 225 Corn Exchange Bk _'/10,000,000 13,493,372 204781000 100 '2455 
Passaic— Per \share. | Cosmopolitan Bank 400,000 153,000 r6,423,600, 100! 130 
ts Bank_. 100,000| 146,108 1,847,139 100) 270 Eastern Exch Bank 140,000 27,300 r1,342,700 ___ -| 
PassaicN Bk&TrCo!| 1,500,000) 1,735,899 21,276,394) 100)_____- East River Nat Bk_| 2,100,000 1,942,600 31,642,000 100) 217 
City Trust Co_____ 200,000 /236, 561 SARR ETO Bll. ccaoccleneee Federa’n Bk of N Y 250,000 270,130 46,379,070 - } 
Hobart Trust Co-_- 100,000| 323,527 3,702,117) 100, 450 Fifth Avenue Bank 500.000 2,704,704 26,885,000 100.1660 
People’s Bk & Tr Co 400.000) 894,164 9,552,437 100, 320 Fifth National Bk_} 1,200,000 1,344,800 19,399,000, 100, 270 
Bervice Trust Co_- 400,000 {223,636 OS5.919) Bcccacslencne First National Bank! 10,000,000 66,060,100 249424000 100, 2700 
Paterson— Per share. | Franklin Nat Bank 800,000 438,000 e4,528,900._ anil 
First National Bank 500,000; 850,847 7,586,606 100) 480 | Garfield Nat Bank | 1,000,000 1. 6: 56, 200 17,025,000 “100, 315 
Paterson Nat Bank; 1,200,000) 963,732 14,072,227, 100) 275 Gotham Nat Bank | 1,500,000 1,900 €17 854 400 100! 135 
Second Nat Bank_-_ 750,000| 977,806 11,176,218 50, 220 Grace Nat Bk ofNY} 1,000,000 CS 
Nat Bank o Amer. 500,000) £313,386) 3,283,014 100] 190 Greenwich Bank i 000,000 55,800 22, 709, 000 100 400 
Paterson Sav Inst__| 1,000,000) 91,569,860 22,085,836 25) 140 Hamilton Nat Bk _| 1,000,000 100 175 
Citizens’ Trust Co- ‘000| 675,000 9,590,423 100) 330 Hanover Nat Bank; 5,000,000 2: 19.000 11 3980000 100 1000 
Franklin Trust Co- 150,000) £366,128 2,851,870 100) 290 Harriman Nat Bk_!| 1,900.000 927.300 ¢37166200 100 490 
Hamilton Trust Co 600,000 550,824 9,334,800) 100) 275 Internat Union Bk-_ 250,000 "213,733 d3,298,797 _._.'!------ 
0 8 Trust Co____-_ 350,000) 1,327,553 16,313,142 100) 495 Lebanon Nat Bank 250,000 TY 300 61,357,800 .oaclverads 
Plainfield— Liberty Nat Bank_| 1,500,000 620,400 e7,545,200 ____|------ 
City National Bank 150,000) 291,527) 6,896,834) 100)_____- Longacre Bank_.._' 200,000 65,504 d1,784,965 ____|_--.-- 
First National Bank 200,000 241,107) 5,917,552) 100)... _. Madison State Bk 200,000 60,521 di 596.835 ....|secacs 
heyy «ae Trust Co 609,200! $23,842 12,178,898) 100]-...-- Mechan & Metais, | 
State Trust Co___. 100,000} 148,518 3,353,652, 100) 175 National Bank __|10.000,000 15,970,200 181050000 100 393 
Trenton— Mutual Bank____-| 500,000 755,7007r14543100 100 415 
Broad St Nat Bank 250,000) 3=781,032 10,037,123 100, 400 Nat American Bk_-; 1,000,000 549,900 e7,760,100 100 160 
Capital City Tr Co. 150,000, 234,185 1,173,651 100, 200 Nat Butch & Drov_| 1,000,000 ,321, 25 160 
First National Bank 500,000] 1,158,035 8,965,279 100) 350 Nat Bk of Comm ’ce. 25,000,000 39,761,000 335400000 100 354 
Hanover Trust Co. 200,000, 108,227 2,833,159 100) 185 National City Bank 40,000,000 55,297,600 744909000 100 405 
Mechanics’ Nat Bk} 1, rey O00) 1,591,494 17,206.742, 50! 260 Nat Park Bank_- -|10,000,000 23,743,800 147050000 100, 455 
Trenton Bank’g Co 000) 1,007,407,11,331,145 50 200 New Netheriand Bk 600,000 340,800 710559900 100! 160 
Colonial Trust Co- 00:00) £136,913, 3,097,672, 100) 225, Pacific Bank___---| 1,000,000 e1,715,208 33,923,000 100 300 
Mercer Trust Co_. 200,000} 477,666, 7,029,306 100, 275 Penn Exchange Bk_ 200,000 38,289 41,790,120 100, 105 
Trenton Trust Co__| 750.000) 1,097,426 13,300,626 100) 225 Peoples Comm’! Bk} 100,000 65,023 d2,162,297; 100)------ |n=- == 
Wilbur Trust Co--- 100,000' (32,262 1,580,838 100' 155 Public Nat Bank_-_} 4,000,000 6,100,700 e103762900 100) 475 
— Seaboard Nat Bank! 4,000,000 7,852,350 102072000. 100,435 
NBW YORK—WNational banks (ezcept New York City) Dec. 31; Seventh Ave NatBk 400,000 40,900 e4,147,600 100} 100 
State institutions Nov. 15 1924. Standard Bank-_-__- 200,000 157,100 74,459,200 100} 300 
eee State Bank______. 3.500.000 5,134,682 96,298,000 100; 420 
Trade Bank of N Y; 200,000 31,618 d1,959,231!____| 144 
Albany— | Per ishare United Nat BkinN Y) 1,000,000 503,400 ¢12084690|____}| 185 
First National Bank 600,000) 982,935'11,593,195' 100! 230 /|240 Yorkville Bank _- 200,000 ,700 433778814] 100,13006 
Mech & Farmers-- 250,000} 1,216,379) 3,201,228 100, 500 Trust Co. returna date Nov. 151 | 
NatComrBk&TrCo} 1,250,000) 3,188,063 36,326,980, 100, 360 American Trust C ‘0, 2,500,000 748 35,370,563) 100) .<...5 cosse 
N Y State Nat Bk_| 1,250,000) 2,268,263\31,697,666, 100) 225 Anglo-South Am Tr) 1,000,000 : ; ae 
Albany Trust Co_- 400,000 669,477|10,567,680) 100} 220 Banca Com It Tr Co. 1,000,000 ,000 44,509,863) ____ 
Bk of N Y&TrCo-_! 4.000.000 12,462,02 883, 100} 565 
Auburn— Per Bankers Trust Co _/20.000.000 26,514,016 367086017, 100; 423 
Cay : Co Nat Bk 200,000} 340,270, 3,135,503) 100)/_.-.. Bronx Co’ty Tr Co, 750,000 287 ,994 48,353,902 100; 190 
Nat Bk of Auburn. 200,000 176,219} 4,046,418] 100)/-. _- Br’hood Locomo’ve} 
Auburn Trust Co.-| 150,000] 373278, 6,3331654| 100) 250 Eng Co-Op Tr Co 000 ae 
| Central Union Tro 12, Son O00 23. 610. 459 254238875. “100 710 
Binghamton— | Per Empire Trust Co-_ 4.000 ,000, 3,228,864 63,834,250, 100 298 
Citizens Bank ----- 150,000 84,541| 2,194,811) 100) 120 Equitable Trust Co! 23'000,000 €11 057 464 446414159) 100 243 
City National Bank 200,000} 421,802) 5,696,954) 100) 275 Farmers’ L & TrCo| 5,000,000 €17 455617 176998951| 100 750 
National Bank 400,000} 483,203) 8,469,121) 100) 200 Fidelity Inter TrCo} 2,000,000} 2,117,738 29,783,513 «+s| 245 
People’s Trust Co-. .000 438,113) 7,533,096) 100] 160 Fulton Trust Co-__- 500,060! 926,296 12,171,861! 100 360 
Guaranty Trust Co 25,000,000 ¢19 366 386 621425390 100 325 
Brooklyn—State|Bank& Tru|st Co. retur ns date No'v 15: Per Irving Bk Col Tr_|17,500,000 ¢12 330553 365840989 100 240 
Nat. banks| Dec. 31. Italian Discount & | 
Bank of Coney Isl’d 200 ,000 198,367| 5,279,591) 100) 180 Trust Co... . 1,000,000 a ee 
Bushwick Nat Bank 200 ,000 $3,900) 1,682,900) ....|...... Lawyers’ T & TrCo} 6,000,000 6,311,716 18,986,072 100 270 
First National Bank 500,000} 1,117,000 16,606,100, 100) 450 pag olitan TrCo! 2,000,000 4,129,850 48,803,080 100 435 
Globe Exchange Bk| 400, 215,728 3,707,209) ...|-. - ork Trust Co 10,000,000 19,147,840 201870906 100 408 
Greenpoint Nat Bk} 200,000) 434,500 3,516,700, -_.| 200 Title Guar & Tr Co 10,000,000 15,908,330 41,804,575 100 530 
Mechanics’ Bank_-_| 2,000,000) r2,771,200 42,996,000 50) 175 Trust Coof NA...| 800,000 215,793 41,205,241 ..../......'..-.- 
Montauk Bank ___. 200 ,000 184:700 4,213, 849} 100) 185 US Mtge & TrCo_| 3,000,000 4,619,127 60,291,099 100 350 
Municipal Bank._.| 400,000) 433,982 10,182,640 100|__ _ US TrCoof N Y-_-| 2,000,000 18,167, 282 56,530,670 100 1730 
Nassau Nat Bank __} 1, ,000} 1,750,100 19,919,600 100) 305 Jamaica, L. I.— 
People’s Nat Bank. 000} 424,500 7,926,800 100| 270 First National Bank| 200.000! I a ain eee 
West End Bank__- 200,000} r192,000 4,602,500 100) 170 Rochester— | 
Brooklyn Trust Co_| 1,500,000) 3,876,130 50,643,124 100) Hh Lincoln-Alliance Bk} 2,000,000 2,971,371 100 290 
Kings 0 Trust Co 500, 4,440,131 33,301,597; 100 197 Merchants’ Bank__| 500.000 RS 7 100 218 
Manufact’rs’ Tr Co} 5,000,000} 5,315,783 117422419 100) 315 Nat Bk of Roch __} 1,200,000 100 z _ 
Midwood Trust Co} 700,000) 374,200 5,253,700 100 140 Central Trust Co .| 606,000 i 100 235 
People’s Trust Co_-_| 1,600,000) 3,768,133 59,314,992 680 Genesee Vall Tr Co 400,000 ¢687,661 14) ‘Oat 5 264 100 300 
Buffalo— | p ) a D1 ho D -- a sy ry tt opr ty po +4 
er ul Tust Co : €1,548,018 29,463,979 7 
Liberty Bank__-__- 2,000 ,000| 2,790,626 48,139,486) 100; 306 Union Trust Co_. 1.500.000 €934,526 26,895,684 100 155 
Manuf & Trad Nat} 2,000,000) 2,608,606 49,591,858 100 274 Syracuse— | 
People’s Bank -_-__- 1,000,000 1,111,596 24,906,152) 100) 250 City Bank Trust Co, 2,500,000 1,254,023 22,465,528 100 167 
Sou wide tat Bk. 300,000) g155,083 4,988,093) 100, 179 Liberty Nat Bank_ 200,000 2,698,384 100 147 
Buffalo Trust Co-_-| 2,000,000) e2,254,972 53,592,083 100, 310 Merchants’ Nat Bk} 300,000 5,601,837 100 200 
Fidelity Trust Co__| 1,000,000 €1,769,905, 26,400,030 100) 300 Salt Springs Nat Bk 800,000 ' 5,778,534 100 220 
Marine Trust Co-__/11,250,000|13,442,359| 137714575 100, 285 Third Nat Bank__-_ 300.000 5,! 224, 100 155 
= pulsars. | Sytmcuse Prk Go-| 1:800:000, 254990 43'709.404 100 330 
“wr se . . , , 3: , p ’ 6 
Merchants’ Nat Bk| 250,000} 233,736! 2,929,560, 100) 210 — a Se | ie | 
Second Nat Bank__ ,000 869,584 8,067,060 100) 285 Manufac’rs Nat Bk; 1,000,000 wer ty 3 24,556,885 100 330 
Chemung Can T Co 600,000 864,341) 9,266,650, 100) 250 National City Bank 300.000 6,266,580 100 180 





















































Nat St Bk of Troy_ 250,000 
Union Nat Bank _-__ 300,000 
United Nat Bank 240,000 
Trov Trnet Co 200.000 














Per share 


4,793,017 100 235 
330, ‘672 6,748,052 
’ 996,807 100 305 
e178,588 3,950,667 100 135 
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Paid in. 


a March 20 1924. 
"Nov 15 1924. 


k Capital to be increased. 
y Ex-rights. 


z Ex-dividend. 
rSept. 29 1924. 





fO2t.19 1924. 
e Includes foreign 


q Sept. 30 1924. 
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wu Book value. 
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3 NBW YORK (Concluded). OHIO—(Concluded). 
: Surplus &| Gross Surplus &| Gross 
ah Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ash. 
Utica— $ $ $ Per\share.| Cleveland— $ $ $ | Perlshare 
First Nat Bk & Tr_| 1,250,000] 2,029,460 12,807.443) 100| 280 |290 | Amer Sav Bank Co} 100,000) g241,273 ae 100! O05: Kastoe 
Oneida Nat Bank_-| 600,000) 1,071,115 5.354.337| 100) 235 /|245 Broth'd of Loc Eng 
Utica City Nat Bk_| 1,000,000) 302,765 5.272.381) 1 80 | 85 Co-Oper Nat Bk-| 1,000,000] 9346,914 25,493,587, 100| 140 /160 
Ci rust Co_| 1,000,000] 1,238.700|17.739.483| 100] 240 |250 | CentN B.S &TrCo| 1,800,000) 3,158,202)36,736,639 100! UD. Ramet 
Oneida Co Trust Co| 250,000) 505.992) 2'901,204| 100)_____- __... | ClevSav & LoanCo|} 250,000) g288,089| 2,887,310 100 138 /|146 
Utica Tr & Dep Co_| 1,000,000} 848,109/14,547,935| 100} 260 (270 Lorain St Sav & Tr- 9 400.900 496,931 8: 157, 984 100, 245 iia” 
and Bank_._-| 2,000, 63,321|22,770,505 
Watertown— Nom. | prices | National City Bank| 2'000:000| 1,050/385,18,000,317| 100! 170 |____. 
CityNational Bank} 200,000} 31.266 1,670,866, 100|_____ 1/125 | PearlStS& TCo-_-| 1,500,000) 838,439/24,681,610 100) 225 /|250 
Jefferson CoNat Bk! 500,000} 551.632) 4.734.136, 100, 278 |285 | United Bk & TrCo_| 1.500,000| ¢979,814|20,624,454' 100) 256 |___.. 
Watertown Nat Bk} 200,000} 237.842| 4.054.604) 100) 225 |235 | Cleveland Trust Co| 8,600,000) 5,058,414|207715408 100). -_. 50 
North’n N ¥ Tr Co 400,000} 884.791] 9.152. 576) 100 325 350 Guardian Sav & Tr 4.000.000 5.334, 2061100045 80s 100} 22734|___-- 
er |senare. ke E Trust ’ ’ ’ se eeceleececelococe 
Mt.Vernon—istN_| 200,000) 755,765 8,969,507, BESS HeSSe State Bke & TrCo.| 750,000} 405,605'13,690,655 100] 17914|___-. 
a Vernon TrCo| 350;000| 530/596,13.481.579| 100|_-.-.- ----- | Union Say & LCo-| 900,000] 763,243| 3,267,969, 100! 153 |200 
‘Net Clee Be -_ ee enti mn sia sin Union Trust Co... .|22,.250,000|12,556,587|258400643 100) 250 (257 
North Ave Bank-| 150/000  88.73)| 2'214.799 100|...-_-|..... | _ Cotumbus— | Per| share. 
H otTrCo_| 250,000) 176,218) 4.281.806, 100) 140 |145 Brunson Sav Bank.| 100,000) 31,627) 1,251,244 100)-...--|_.... 
Cosdetnn | TOR GG AZ S15) 7.080.483) 100) ------|----- Citizens: Tr Sore] 300000] 53/0401 6.251109, 100] 208 [S10 
p,Cesining Nat Bk_| 100:000| “161! 516) 2, 428.465, 100|.....2|.2..- Columbus Nat Bk. 600.000 170:034| 2°916.201 100 109/113 
l 50,000} e 20| 1,288,64 ss 
Westches Co Nat} 100,000} 406,265| 6,683,507, 50|_-----|----- Soa Nat Bk: 600,000} 1,035,050] 9/284;:736 100) 305 |315 
Ptreseatpttio— | | Fifth AveSav Bank| 100.000] 990,685! 1,788,875 100} 300 |___. 
a 5 Re ee ae eee untington Nat é ; 5 
ay ETE CT lovee eee Sonuitpa Na Bel Aas 00] 1 Ags teh stro aes 109 aes ite 
‘ Mutual Trust Co| 300,000 300 ,367| 4,081,408 100) 120° |130 Nat Bk of Com’ce.| 300,000] 678,671| 4,663,214 100) 325 |340 
e—Rye Nat Bk_-} 100,000) g161.830) 2,672,590, 100\_._.--|----- Northern Sav BkCo} 100,000) ¢35,471 1, ae Ree pt ae 
Forrytown Nat Bk-| 100,000} 228.983) 2.158.213 100|_..--- ides First Nat Bank_._-| 500,000] 623,312! 8,907,9: 3 100, 285 |298 
ite Plaine— sah odmtiih sie tie sal | Ohio National Bank| 1,000,000] 2,209,394 17,459, an 100) 365 |375 
WestTitle&Tr Go| 600,000| 6853.480| 3'132.407, 100|_-----|----- Dayton— Per| share 
County Trust Co| 200,000} 465.642| 7.735.871| 100\.-.---|----- | City National Bank| 400,000) 437,143) 6,200,000 100.4250 |255 
Yonkers—First Nat} 300,000) 406, rn 8,612,615, 50| pe ea Dayton Nat Bank- 300,000) g220,796| 3,507,705 100) 150 /|160 
bey By. a 200.000) 9162, yn 5,103,141 100) a Ps ne 200,000} 9178 al 3,800 000 100; 147 |150 
ene ‘ oe -oce|oacce rus Danaad ° 9g ’ Or ’ 
Westches'r Tr Go. 300,000) "763 812| 9,577,780 100, 250 |_.... Third Nat Bank_--| 400,000] 392,433 3,899,790 100| 180 |185 
Yonkers Trust Co 350.000 Se Se ee TOP nan <mee me cence ae a Beak. ae yt ert Roope te Ly 140 |150 
an v e120,15: 5, 244 33% si el es 
NORTH CAROLINA—Nat, banks Dec. 31; State institutions Dec. 31. Davytes Sav & T Co 600.000} 737,664,16,824,966 100, 230 |235 
Charlotte— | Toledo— ~~ Parjchare 
Onarlotte NetBank! 378,000 502.076' 4,446,324. 100| 230° [240° | QomSavB& Tr Col 200.000, 420.31712.411.543 190} 280 |.---- 
Commercial Nat Bk| 500,000, 636.587| 2.886.274 100) 230 |_.... Dime 8 Bk & TrCo/ 300.000) coe aa! 916103 RR anyon 
| 636 38 First National Bank! 500.000] 1,560,396, 9,161,036 100] 336 |-.... 
First National Bank| 300.000, 735.730 1.657.368 100) 270 |_---- 9734822 833 155 
| 735,730 3 ComGuardTr&Sav| 1.400 000)| e1,097.348 22,633,155 190] 170 |_lll. 
Mer & Farm N Bk. 200,000 493,545) 2,889,548 100) 310 |----.]| Home Bank& TrCo 1,000,000) 475,569; 8,007,962 100 150 
ty Savs Baak| 100,000; 2,139] 302.312, 100} Clojsed | yaerSav Bk &TrGo| 150°000| 362.227, 2,470,555 100, 340 |_-.-- 
Onion Nat Bank_._| 200,000} 314.877) 2,964,248 100, 300 /|825 ote og! oe , 910'124/22°872" ee 
can Trust Gol 1.200000 812'806'15'120:412) 100] 147 [150 | QuloS Bk & TrCo./ 1.000.000) 2,119,13433,573,771 100) 300 |-..-- 
Ladepend’ce Tr Co.| 1.000:000| 9780:933| 4.706.092| 100] 181 |182 | EePlesStateS Bk-) 150,000) eno ant oes I7 100 + i pemnes 
-| 4.0UU, VSS) 6,700, ecur 3 B & Tr Co- ; e607 ,2 235, ‘ ----- 
Durham— Spitzer-R T & 8 Bk 300,000 350,260 3,246,855 100} 220 |... 
Citizens’ Nat Bank| 100,000! 9125,306| 1,611,664| 100 180 |185 | 52edo, Trust Co. -| 5.000.000) 3.270 re ae O82 on lt lrrace 
Fidelity Bank__-__- 100,000 —844'075| 6'779.569| 25| 215 | ___- on av ' S%eas| saan an? “Sah aan” pene 
First National Bank| 600,000 520:971| 5.006.050, 100| 180 |ias | Umion Save Bank../ 250,000) 409,921, 1,655,307, 100, 248 |-~--~ 
Sokaat Get | tego] (onsoel Tasefocl aalase ints | oYeenestowe—| 0.00) 17.007! 750,000 00] onan 
Greensboro— | | City Tr & Sav Bank} 600,000 81: 3, mes! § 8.8 00, ose 100 pa 235 
Atlantic Bk & TrCo| 1,250,000| 777,784] 8,052,296' 100| 168 |168 | Gommer'l Nat Bk-| | 500.000) | oot oo oy 281 100] 196 |ida 
’ Le aTS: 1096, 6% Dollar Sav & Tr Co! 2.500,000; 2,074,185 16, 359,281 100) 196 /|198 
Spee SE ATH tee, 233.439) 3,231,334) 100, 150/160 | First National Bank) 2,500,000| 2,191,445 16,725,307 100) 196/198 
Citizens Nat Bank.| 300,000} 164,188] 4,911,546 100! 165 |175 | Mahoning Nat BE-| 1, 000.000 eetes Pecoass oe tae ie 
Qomm | Nat Bank. 600,000) 301,500) 8,161,675) 100) 130 {135 eond Nat Bank.-| 200:000 205000 645,246 100 110 |i20— 
ok ae ta 100,000) g132,395| 1,412,602) 100) or a orn South Side Sav Bk 100,000 54,558 849,611 100 118 |126 
Murchison Nat Bk. 1,000,000 91,195,765 9,853,702] 100) 200 |205 snail : 
eople’s Sav ai : : 096, § 25 5 5 : , CIT ee 
Wilm Sav & Tr Co. 300;000 "128/000 Soe rd 50| io ot OKLAHOMA—National banks Dec. 31; State institutions June 30. 
Winston-Salem 
People’s Nat Bank 150,000' g50,200, 1,920, on See - Guthrie— Par share. 
Wachovia Bk & Tr | 2.175.000 1, 407. 348 35,961,541' 100)__ ._.11200 First National Bank 100,000 68,846 2,753,607 100) ...-.|_.... 
0'253 1,002,816 100} .----|--... 
NORTH DAKOTA—Nat. banks Dec. 31; State institutions Dec. 31. Saree ite hate Back OS O00 13374 60,073 100 .-<<elssnce 
Pargo— Per share 
Dakota Nat | 79 8 ' McAlester— Per share 
Nations! Bie; -| 150.000 AL rt: Be on oe k  eeeeeie cde American Nat Bank 100,000 926,178 1,772,719 100 ee 
National Bank! 300.000} 278.048 7,799/201, 100 | City National Bank Co BR TR oe = * ci ed 
Merchants Nat Bk_ | 100:000| 111.023 2'197'415| 100\......|..... | Fitst Nat Bot McA) 100,000 733,000 1,657,391 100) ----.)----- 
Security Nat Bank: a 100,000, 26.06) 1,529,282 82 .---|------|----- | muskoges | Per ohare. 
ee OO Re coesierserspoes | Commercial et Be] 350.0001 oie aot Paar‘oer 100] 300 [828 
ret National Ban 3,36 527,95 : 
OHIO—National banks Dec. 31; State institutions Dec. 31. Muskogee SecNatB : eons — 100} 125 |175 
Akron— Oklahoma City- Par\share. 
Central Sav & Tr_.| 1,000,000] 647,958/14,626.948| 100|h225 "|". | American Nat Bank| 1,000,000) 320,637 20,127,628 100) 200 |....- 
Commercial 8 & Tt| '250'000/ 276/410] 4'906'169| 1001 175 | 2... | Farmers’ Nat Bank| 200,000) 51,466 4,972,734 100) 175 |--... 
DepositorsSav&Tr| 325/000} 778.567| 7.957.390] 100| 250 |290°- | Fidelity Nat Bank-| 300,000) 65,464 6,039,924 100) 200 |... 
Dime Savings Bank| 200:000/ 227'704| 3'148'462| 100] 180 |200 | First Nat Bank..--/ 1,000,000) 309,758 22,017,589 100) 250 ||. -.. 
Ohio State Bk & Tr| 500:000| 605/474| 81612.285| 100| 130 |140 | Liberty Nat Banik) 600,000] 128,402 7,353,434 100] 200 (250 
Standard Sav Bank| 100'000| 267485) 3831963| 100, 90 | 95 | Oklahoma Nat Bk-| 250,000) 26,685 3,074,051 100, 200 |-.... 
FirestonePkTr&SB/ 200, 162'992| 3,956'679| 100] 160 |173 | Security Nat Bank.| 500,000) 300,095 12,302,809 100)... .. aag-- 
First Trust & 8 Bk| 1.800,000| 1.509,865|24,338,137| 100] 240/250 Tradesmens Nat Bk; 500, moss 6,191,077, 100) 225 |250 
anton— 
OmtSavB&TCo_| 200,000 14, 8! Tulsa— 
Mime Savings Bank] 500:000| 230767] 4'909°870| 100] 200 |7222z | Central Nat Bank-| 1,000,000, 315,206 9,170 561 100).......|----- 
First National Bank| —500,000| 1,130/428|10,194.912| 100| 325 |_-... | Exchange Nat Bank) 2,000,000 564,897 33,482 250 100) ..---|---== 
Cincinnati— Der lchare. Firat Nat Rank _ | 1.9n0_aAnNn 275,468 15,548 494 ~ + <2 
Atlas Nat Bank-.-| 400,000) 1,152,563! 7,572,488/ 100| 370 |_..-- Nat Bk of Com’erce 200.000 = 100,000 3,208,088 ...- ------ ----« 
Brotherhood of ‘Ry a ere we SEY eones Security Nat Bank., 500,000 nn... 
TO er 0 ‘ + o ‘ s* , ** ee ee ee ee ee 
Clerks Nat Bk--| 200,000 _54,733| 2,856,982'..--|_-----|----- . 7 
Cinn Bk & TrCo_-| 150,000} 213.350 31521,256| 100| 230 |250 a ok a 
Citzns’ NBLE TCO 2,000,000! 2,200'228 101593494! 100) 205 |215 | ORBGON—National banks Dec, 31; State institutions Dec. 31, 
Columbia B &8Co| 100,000} 277/853! 2'320.129| 10) 45 | 50 
Cosmop Bk & TrCo| 350,000) 299.303) 7,029,651) 100) 150 |165 Portland— Per|share. 
East End Bank____ 50,000 3.429, '694'642) 100| 160 |175 | GW Bates & Co--| 100,000) = 21,335 1,263, ete M0t..o calc cues 
First National 6,000;000| 4,804°364'43.122'101| 100; 275 |280 | Can Bk of Com’ce-| 300,000 118,211' 3,256,764) 100) 200 /210 
Nat Bank-| 500,000) 1,038,920, 9.376.994] 100) 280 |300 | Citizens Bank _--- 200,000; 72,355 2,978, 566) 1 100 170 |188 
North Side Bank_-| 100,000, ‘228: 020| 2,569,013| 50) 140 |175 | First National Bank) 2,500,000) 1,179,154 35,500,369 200 |210 
Pearl Market Bank} 400,000) 417 993| 7,460,423 100) 155 |170 Hartm’n & T’mps’n 100.000 15,949  527,777| 100)-.-.-. so+ee 
Sth-8rd Nat-Un Tr.| 3,000,000] 2,506,539/41,560.908| 100| 285 (295 | HiberniaC &Sav B) 200,000) 203,496 6,558,454 100| 178" |i90 
People’s Bk &SvCo|} 200,000} 290.087, 4.482.179 100) 250 |300 | Ladd & Tilton Bk_- 000.000 1,670,271 23,300,908 100} 300 |350 
Prov 8 Bk & Tr 1,500,000) 1,705,393 25,156,166 10) 36 | 37% | LiveStock State Bk 000 1,28 349,418 Hy os 135 
Nat Bank_.| 1.000.000] 827.310. 7:759.327| 100| 165 |175 | N’western Nat Bk_| 2,000,000, 499,317 21,256,419, 100) 135 |150 
a et ne pee eae oT en Fee 
rr ee : : 23,116! 100| 225 ortland Nat’ 501)... ./---<--| --- 20 
Wash Bk & Sav Go.| 250,000 110/818! 2°337.512___|_.-__- *.-- | United States N Bk 1.800.000] 2,289,532 35,937,595, 100) 325 |375 
Western Bk & TrCo| 1,000,000] 1,297,674 15.371.597| 100, 270 |300 est Nat Bk} 300.000! (115.894 2,981,338' 100) 150 |175 
h & Yen TrCo| 2,000,000] 2,577;772'19.431.089| 100) 204 |205 | Security Sav & Tr.| 500,000) 404,320 3,918,200 100)d- -- --|-..-. 
Union Trust Co___! 1,000,000! 4,014,876 30,906,033 ____|______ _..-. | Lbrmen’sTrCo.Bk' 200,000 51,301 2,390,477' 100’ 125 '----- 
® Sale price. a Includes City Trust & Savi Bank. 6b t. 29 1924. ANew stock. & Capital to be increased. «Amount paidin. s Ex- 
dividend Last sale. ona ry os 30 1924. ¢ Includes Onelda County Trust Co. t Includes trust deposits. 


d Sold with First National Bank. 
Bank & Trus 


t Includes Union Savings t. ¢ Nov. 15 1924. = Mar. 311924. g Oct. 10 1924. 
































































































































62 BANKS AND TRUST COMPANIES (Vox. 119. 
*BNNSYLVANIA—Nat. ble. (ene. Phila.) Dec. 31; Stateinet. Dec. 31. PENNSYLVANIA—(Concluded). 
| Surplus | @rose |Surplus &| Gross 
Captial. | & Profits., Deposite. Par. ; Bia. As. Capital. Profits. Deposits. |Par.| Bid. | Aab 
<< —_ | 
allentown— | ee a ae 3 | |. Per|share.|  Phila.—(Con.) ee ae ee s | Per |share 
ailentown Nat Bk-| 1,000,000 1,123,498 7,929,262 100, 235 245 | Girard Trust Co__-_| 2,500,000 10,656,699 54,905,691, 100}/_.__. 1917 
derchants Nat Bk. 400,000; 1,267,633 5,886,534| 100) 566 600 | Guar Tr&8D Co_}| 1,000,000) 843,535 11,075,728) 100}_...- 1/163 
Ridge Avenue Bank 50,000 772,126 1,219,490, 50) 140 155 | HaddingtonT&TCo 125,000 400.390) 3,124,502; 100}..... 177% 
tecond Nat Bank -- 800,000 1,038,627) 5,675,470 eo 680 700 Hamilton Trust Co 200 ,000 293,877| 3,857,266 100}... W171 
Allentown Trust Co| 200.000, (249.774 2.101.565 87 92 | Holmesburg TrCo_| 125,000! 1161049) 1.522'410 Nita i) 85% 
Oltizens Trust Co- - 250,000; 2,474,239 2,605,435 25| 120 130 Indus’l Tr, T & Sav 500,000) 1,934,253 10,584,036 §0/-..-- 1251 
Lehigh Vall Tr Co- 600,000| 723,954! 4,138,985 50) 350 360 Integrity Trust Co_ 750.000! 3,536,848 15,096,194) §0)-.--. 11335 
¥enn Trust Co-.-- 800,000, 200,033, 2.002.327, 50) 90 95 | Jefferson T & Tr Co 200,000. 38,630) 1,259,131! 80]... } 65 
Kensington Tr Co.| 500,000) 1,071,978 12,153,852, §0|-.... | 60 
| Land Title & Tr Co; 8,000,000 12,546,483 21,567,416 100]}_-_-- 11675 
Altoona— Per |share. | Liberty T & Tr Co. 500,000} 659,004) 5,771,262, §O0/.-_-- 1183 
first National Bank; 150,000 483,925 3,176,227, 100d.-_-- H 300 Market StT&TCo;} 500,000) 1,317,570.12,658.857| §Q|_._-- 1278 
Second Nat Bank -- 190,000, 483,470) 3,205,943, 100\d_. 1/500 Manayunk Trust Co 250.000 385,664| 3,004,786 98). .-- i} 90 
Union Bank-_-.-_-.-- 188,900 ¢191,640, 1,988,845, 100). -- - 11200 Metropolitan TrCo} 600,000) 200,572) 2,554,527, gg|___-- i 64% 
Altoona Trust Co-- 250,000 ¢529,401| 2,252,331) 100) 275 tei Mutual Trust Co_-_ 451,200 266,882 5,501,088 §Q}_..-- | 90 
Central Trust Co-- 243,400 ¢281,430, 1,831,799 100\d . 1210 Ninth Bank &TrCo} 750,000) 1,819,707\14,983,470 100)_-_-- 740014 
Mountain C’y T Co 162,962, ¢228,785| 2.088,705| 30| 57 60 Northern Cent Tr-_ 400,000 148,936 2,733,823 goi_.-- 72% 
| | Northern Trust Co- 500.000} 2,946,728 11,884,701 190/_._-- 1615 
Northeast-Tacony | | 
@rie— | | Per jahare, Bank & Trust_-_- 250,000 33,507) £00681 fh, 
Bank of Erie Tr Co 125,000 142,450) 1,597,134 100-.... Northeast’n T & Tr 200,000 63,256) 1,720,675 gQ}_..-- 62 
First National Bank; 300,000 ; 212,3 10| 8,008,178 100| 400 ‘400 No Phila Trust Co- 500,000} 855,243) 8,628,689 goi____- 1322834 
Marine Nat Bank -- 800,000, 41,2 7,009,264' 100)_.-.-- 121 5 Nor Western Tr Co 150,000 964 ,527|10,011,07 ee 1\326 
People’s Bk & TrCo 200,000; 3 298,26: 3) 4,414,337 100}__ ._ 1/205 Parkway Trust Co_ 125,000 84,005) 1,437,567 190)_---- 13135 
Becond Nat Bank -- 500,000! = 991,824'12,041,246 100] 250° -- | Pelham Trust Co-_- 150,000 217,373) 2,325,068 1090)-~--. 4180 
Cent Tr & Title Co- 151,100 e64,354| 1,493,372 100)_._.. 1130 Penn Co for Insur | 
Erie Trust Co----- 400,000 957.546] 7.593.568 100)____- 1325 on Lives & Gr An| 3,964,990/17 465,210 55,559,698 y99'_____ 1645 
BecurSav&TrCo-| 200,000, 6641,051| 4,871,884, 100)_.--- 33744 | Penn W’h’g&SD Co} 1,000.000| 372,876) 832,870 — §9|_---- 1/100% 
| | = Philadelphia Tr Co.| 1:000,000| 6,008,408 23,542,352 100|.22~ 1680 
| Phoenix Trust Co_- 300,000 74,489) 941,243 gol____. 1| 42% 
Marrisburg— | Per |share. | Provident Trust_-_-| 2,000,000) 8,517,306 14,997,816 00) EES. 1616 
Cast End Trust Co- 200,000 e71,600] 1.614.300 §60)_...- 175 Real Est TrCo,com) 1,319,600] 1, 282.503\ 6,462,147 | Re 110 
Harrisburg Nat Bk) 300,000 = 657,773) 3,772,385 _25|.-.--l| 72 do do ref} 1,890,100 {100)----- 120% 
Merchants’ Nat Bk 100,000 = 4381,290} 1,380,126 100. .. 1470 Real Est TI & Tr_- 2;000.000 4,193,723! 9,577,971 © 199/_--.- 550 
Ventral Trust Co-_-. 50,000 £440,806) 1,885,990 28)/.....1172 Republic Trust Co_ 500.000 328,056! 4,081,975 ggi_.._. 1/100 
Commercial Tr Co. 125,000 246,292) 1,090,862 80_....l| 8514 | Richmond Trust Co, 139,200 1.764 1,067,091 = ape a, SPURS 
Commonw' Ith TrCo 750,200 4,702,452] 6,563,246 100___.- 1/425 Roxborough Tr Co_ 150,000 180,999 2,305,705 gg... - 1125% 
Dauphin gh 809,000 = 572.359] 4,210,231. 100,_..-- 1/280 Southwark T & Tr_ j 125,000) 184,786) 1,174,642 1 Q)/22 22 1220 
Aarrisbur a 400,000 800,799] 3,714,528 100)_..-- 325 Tacony Trust Co_. 150,000 238,994, 1,975,076 100'..-.- b|276 
aan. rust Co- 286,01 e1/2,2/5| 1,336,588 10).....l] 17 Tioga Trust Co____' 125,000 123,047} 2,412,370 goj_.._. 3112 
Tnion Trust Co.--| 250,000 ¢226,9,6| 2,860,242, 100)_...- 155 United Sec LI & T_| 1,000,000) 1,099,136) 6,005,472 499)_.__- 1170% 
| } | West End Trust Co 2,000,000} 2,254,037)16,630,252 199)_.__- 1;220 
| | | West Phila T&T Co 600.000] 910,474) 7,759,233 g9|-22-2 4210 
Lancaster— | | _ Per |share 
C mesto ogs Nat Bk-| 200,000 /718,725] 3,939,018 100, 380 |395 State Insti- 
Fulton Nat Bank-- 200,000 1325,588| 3,123,445 100)_.._- 230% tutions 
uancaster Co N Bk) 300,000 671,947) 2,652,717, 50)_.--- 141 Dec. 31 
People’s Nat Bank-| 200,000 312,459) 1,864,764 100___-_- 1/270 Pittsburgh— | 1924. ' 
Agricul Tr & Sav--| 263,125 667,263) 1,573,950, 25, 35 | 38 Allegheny Val Bank; 100,000} ¢197,516' 3,146,777 gg)___---_|----- 
Farmers’ Trust Co-| 225,000 14,135:073| 6.564.922) 50,____- 1310 All Nations Dep Bk} 75.000] 92,694! 2,007,465 ___|_-__..|----- 
Guaranty Trust Co, 800.000, 184,058] 1,138,356. 100, 130 |131% | AmStateBkof Pitts 200,000 ea Fy ee eee ae 
Lancaster Trust Co 250,000, 1,589,949] 9,059,971, 50)... 1340 Anchor Sav Bank -_-_ 150,000} ¢704,037; 4,053,182 “"g9 240 |-- 
Northern Tr & 8 Co 200.000) 544,333] 3,366,082, 50..... 4160 Arsenal Bank_--_- 100,000] 339,945 1,528,478 sg ______ 
People’s Trust Co- - 250,000} 460,654! 3,076,263) 50/_.._. 1166 Bank of Pittsb, N A} 3,000,000) 4,893,929 51,659,132 gg____ __|137% 
Jalon Trust Co-.- 300,000, ¢221,442| 3,292,684 100,____. 1205 Bk of Secured Savs_ 125,000} ¢215,371' 2,511,344 g§9 86 |--- 
Braddock Nat Bk..| 500,000} 704,996 12,239,992 _—_|____ |i. 
Citizens Sav Bank. 150,000 819,282 9,221,571 apelnooesel- os 
Philadelphia— Deposits of, National \banks date| Feb. 2 19.25. City Deposit Bank _ 200,000} 1,591,319 14,821,828 gg'__.___|-.-- 
| Per \share. | Columbia Nat Bank 600,000) 1,406,851 11,430,124 499)______ 
american Bk & Tr-; 300,000) 358,115] 3,428,213} 50,..-.-- 7 Diamond Nat Bank| 600,000} 2,158,487 19,202,407 j99 ____. |400 
tk of No Amer& Tr. 6,000,000) 5,919,622 52,466,646) 100)-...- 1.290% | DollarSavings Bank] 2,003,343] 263,957.38,303,223 _ |. -- Jill. 
Bk&TrCoofWPhiil, 250,000) ‘160,046, 2,358,678|----|----- 75 Duquesne Nat Bk. 600,000} 870,050, 8,530,410 499 200 |----- 
droad St Nat Bank 875,000 284, 483 / c1,989,518} 50)..... l 180% Exchange Nat Bank 750,000} 1,000,350, 8,643,807 gg _____- 89 
Sentennial Nat Bk. 300,000} 906/229) 6,793,000} 100)..-.- 11400 Farmers Dep Nat_-| 6,000,000) 4,052,393 47,462,037 ---|------ eae 
Jentral Nat Bank-| 1,250,000) 5,258,446 32,196,000] 100)_.-.- 11518 Farmers Depos Sav; 500,000] 1,056, ose 12,150,442 ~~ "|_ eee 
Corn Exch Nat Bk-| 2,200,000] 6:174,881|58,690,000| 100|_...- 420% | Fifth Avenue Bank} 100,000) 190,125 2,464,512 “§9 100 |-~--. 
Drovers & Mer Nat First N Bk of Birm- 100,000} #228, 560 2,155,000 We ee 
Bank ...-...--| 500,000 5,779 c2,505,973| 100;_.... 150% | First National Bank! 5,000,000) 7,305,196 63,316,711 199, 257. |..--- 
East Falls Bk & Tr_| 125,000 28, 513, 1,085,456) 50)_._.. 1100 | Fourteenth St Bank 00.000} 264,888! 5,029,409 ___|___.___|-.--- 
Eighth Nat Bank-- 275,000) 1,610,000 6,363,000, 100)_.__- 11631 Freehold Bank _-__- 200 ,000| €1,087,703; 734,522 499'______ ie 
First National Bank; 1,500,000) 3,551,008 41,896, 000] ep 1|270% | Highland Nat Bank eee )0= Si ars S408. ce 
Fourth St Nat Bank; 3,000,000 9'189'119 5,204,000) 100) SEES 1395 Homew’'d Peop Bk. 100,000} ¢154,280 3,508,286 g9____._|----- 
Franklin Nat Bank} 2,000,000) 5,832,358 60,893,000) 100}_.__- 1|561% | Iron& Glass Dol Sav 172,700} 504,358 3,880,169 190 _- je, SR 
Hirard Nat Bank...) 2,000,000) 8 458,884 67,477,000 100) aceiae 15794 | Keystone Nat Bank} 600,000) 1,185,604 8,742,087, 199 220 |----- 
Kensington Nat Bk} 350,000) 763,628 6,424,000 50)-...- 135% | Manufact’rs Bank_ 100,000} ¢311,643 1,478,389 gg... _j-.--. 
Manayunk Nat Bk- 200,000} 916,118 ¢5,782,982| 100)_._.. 11613 Marine Nat Bank _- 300,000} 271,984 2,400,518 199 120 |----- 
Market St Nat Bk_| 1,000,000} 2,818,990 22.357,000| 100/_____ 1/295 Mellon Nat Bank -.-| 7,500,000, 5,561,735 153927759 499 .____- ee 
Middle City Bank- 300,00 113,629 2,651,319} 60)... l) 69 Metropolitan Sav ’ 
Nat Bank of Comm) 600,000) 477,323 ¢7,579,241| 100|_...- 171 Bk & Tr Co_...| 200,000) 10,545 2,216,325 1909 .._.__| 72 
Nat Bk of Germ’t’n| 200,000] 1,100,184 c8,461,701} 50....- 1.315% | Monongahela N Bk! 1,000,000 2,290,000 17,178,992 1490 300 |----- 
Nat Bk of No Phila’ 600,000) 238,527 3,434,736] 100)_._.- 1143% | Nat Bank of Amer. 200,000' 521,862 6,325,503 100 .____- ssn 
Nat Security Bank- 250,000) 2,026,390 9,216,000) 100)_._.- 771 Ohio Valley Bank - 100,000 ¢162,312, 2,281,986 1900 _____- oenet 
Northern Nat Bank] 400,000) 620,908] 7,943,000) 100/_.___ 1250 Pennsylvania N Bk} 200.000) 314,359) 1,671,477 [Ol .ccacctoewae 
North western N Bk 200,000} 1,144,714] 6,675,000} 100)_._.- 1/542 Penn Savings Bank 100,000 e174,179 ius?) i | ae See 
Overbrook Nat Bk-} 300,000 23,631] c2,645,874|-.-.|..-.- 1112 Pittsb State Bank_ 100,000 33,694] 1,238,417 ____' __ a ered 
Oiney Bank & Tr--| 250,000) 318,199] 5,342,467; 50). __- 154 Second Nat Bank _- 300,000} 1,143,450, 6,526,037, ___ ea 
Orford Bank & Tr-_ 0,000} 397,876) 4,157,630) 50)_.-.- 100 Third Nat Bank_.-} 600,000) 401,285 3,300,421 190 101 |----- 
Penn National Bk-| 1,000,000) 3,317,032)14,315,000| 100)_.__- 144014 | Union Nat Bank_ 2,000,000) 5,546,946 25,244,282 190 350 |----- 
Peoples Bk & TrCo.} 1,000, 353 ,459}12,621,011} S50O)..... I) 85 Union Savings Bk- 1,000,000) 1,764,618 27,835,125 190 . _ _|--- 
Philadel oe 0s Be 5,000,000) 11,966,289]}120875 000} 100}_..__ 1406 Western S & D Bk 250,000} 482,211! 3,385,464 §9 ee 
yew fm Nat Bk 500,000) 803,356] 5,525,000} 100)_____ 1/204 Allegheny Trust Co 700,000 857,893! 5,480,259 1990 191 j----- 
nd Nat Bank-- 280,000) 1,076,555|c10559,068| 100)_.___ 1501 Bloomfield Tr Co_-_ 125,000 €76,599 1,617,501 ____ Aveta 
Sixth Nat Bank_-.-| 300,000) 638,582) 6,375 000] 100|)____- 235% | Colonial Trust Co_| 2.600.000, 4,271,292 18,151,948 ~"§9 195 198 
Southwark Nat Bk- 500,000} 920,187] 9,917,000) 100)_____ 238% | Com’wealth Tr Co_| 1,500. 000) 1,552,111 12,243,705 190 200 210 
8’western Nat Bank 200,000} 222,438) 2,025,000] 100)_____ 175 Continental Tr Co_ 450,000) e344, O88, 1,448,306 1900 = 
Tenth Nat Bank.--| 600,000) 643,868) 5,830,000} 100|_.__- 1\238 Dollar Sav & Tr Co} 1,000,000) 1,600,832 11,944,864 190 375 |-.--- 
Textile Nat Bank--| 400,000) 440,884) 5,133,000) 100)_.___ 1170 East End Sav & Tr} 250,000) 278,126 9,535,746 _ |). __ Jiu ee 
Third Nat Bank-_--| 1,000,000] 1,489,875/10,802,000|} 100|_____ 1295 | Farmers Depos Tr_| 1,320,000! 588,728 Ct ee eee ee 
Tradesmens Nat Bk) 1,000,000) 2,711,345)17,278,000\ 100)_____ 1/290 Fidel Title & Tr Co} 2,000,000) 5,915,359 15,330,868 196 360 |----- 
Union Nat Bank -.--| 1,000,000) 1,382,732,18,759,000/ 100)_____ 225% | Franklin Sav & 1T'r_ 175,000} 274,513) 3,531,471; gsj)_____. noone 
West Phila Bank-- 250,000} 183,758] 3 113,894 ease | 72 Hazlew'd 8 & T Co 165,400} ¢198,737| 2,750,816 100 130 |--.--- 
Aldine Trust Co.--) 1,000,000} 1,131,970) 4,093,575) 100)_____ 300% | Hill TopS &TCo--| 150,000] 232,964! 21816,219| go_____- eameee 
Belmont Trust Co. 187,500] 192,343] 2,642,916] S5O;____- I 8114 Manchester Savings | 
Broad Street Trust - 250,000} 170,392) 1,574,310; SO0j)_...- 765 Bank & Trust Co} 250,000) 284,519) 3,696,032 s89 83 j-.-. 
Cent Tr & Sav Co-_- 750,000} 1 »220,576)12,280,374) 50)_...- 150 Merch Sav & Tr Co 125,000 78,781; 1,449,667| §0; 60 |----. 
Chelten Trust Co.-| 300,000) 276,469) 4,059,988) 100)_._... 151% | Metropolitan TrCo|} 200,000} 72,095, 1,643,323! 100 _.___- eee 
Colonial Trust Co-_- 00.000 735, 969, 9,524,831) 50)..... 145% | Oakl'd Sav & Tr Co 300,000 353,490, 5,183,193) 100 _._-_- ieehananes 
Columbia Av TrCo; 400,000) 753,406, 5,726, 231 Seavses 310 Peoples Sav & Trust | 
Columbus Title & Tr 125,000 56, 633) 1,428,525)....).«..<- loosen Co of Pittsburgh_| 3,000,000} 8,081,268 20,812 ‘. —_= ft ee 
Com'ith T Ins & Tr, 1,451 575) 3,479, 382) 10,714,926] 100)_._._ 1|403 People’s Trust Co__ 50,000} 283,635 2,341,390 100 275 |-_-. 
Cont-Eq T & T Co-_ 1,000,000, 1,814, 613) 12,869,939, 50)... i}190 Pittsburgh Tr Co_-_| 2,000,000) 2,559,728 15,716,815, 100 220 |----- 
Empire tt & Tr Co} 221,225) 100, 508] 1,580,: 584|  50|-...- l) 39% | Potter Title & TrCo| 500,000] ¢462,462 5,313,947| 100 _..__- oe 
Excelsior a 800,000) 435,221) 4,938,162] §0)_____ 1150 Provident Trust Co 150,000 197,000. 1,362,438' 100 _.....|_---- 
Federal Trust Co-_. 200,000 322, 989} 5,085,253) 100}_._.- 175 Real Est 8 & Tr Co 400,000 130,000 4,492,304 100 100 j{---- 
Fidelity Trust Co__| 5,200,000) 17 735, 570,51,450,679] 100)_.___ 1157 South Hills Tr Co_- 125,000} 190,190 1,773,249) 100 _._._- a 
Finance Co, ist pref|a1,470,000) 3,665,279 (is Deceé 1}122 Penn Tr Co...-._- 400,000) ¢504,931' 5,568,154] 100 _._.--|_--- 
a peat oe<g- 21,530,000 oo, | £1091,974/1100]..... 1) 106 Terminal Trust Co_| 125,000 65,785  530,067|_._.' _ a ; 
Frankford Trust Co} 250. 756,884) 7,584,897] 50}... 1) 180 Union Trust Co---| 1,500,000 44,508,713 134970219, 1004000 |... -. 
Franklin Trust Co_| 1,500,000! 2,081,567 21,834,363) 100)_._.. 11283 Washington Tr Co_ 350,000) 1,264,221 7,682,841 100 500 |--.-. 
Germantown Tr Co; 1,000,000) 1,698,111 15,658,741] 100)_..._ 1/342 West EndSB&Tr| 125,000; ¢543,446 4,209:123' §0_..__-|__--.. 
Gir’'dAvT&TCo-.| 200.000; 337,114 3,867,979) 50... 187 William Penn TrCo| 125,000) ¢141,937 1,385,080... _. ..-|----. 
| | Workingman’s Sav 
Bank & Trust Co! 100.000 e1,667,296 12,286,479 50 625 825 
*Sale price. a Capital paid in; authorized amount is larger. » Capital to be increased. d Last sale a year ago. es June 30 1924. s Ex-div 
1 Last sale. s Includes inth 'T. &T.Co. h New stock. r Sold with Ninth Nat. Bank. n Nominal. ¢ Oct. 10 1924. e Sept. 19 1924. ¢ Dec. 31 1924. 
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PENNSYLVANIA (Concluded).—State Banks Dec. 31. TENNESSEE—National banks Dec. 31; State institutions Nov. 12. _ 
Surplus & i Surplus &| Gross 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ash 
Reading— $ $ z Per |share. 
Warmers’ Nat Bank} 400,020 c1,297,654| 6,818,784, 30) 150 /|155 Chattanooga— s $ 3 Per share 
Keystone Nat Bank} 100,000) 355.971, 1.361.211| 100, 423 |420 | AmerTr&BkgCo-| 500,000] 549,679) 2,613,217) 100)------ pees 
National Union Bk) 200.000) 997,558) 2,518, 842) 25) 140 145 Chattanooga 8 Bk_| 750,000) 436,544) 5,225,064/ 100)------|----- 
Penn Nat Bank___ 330.000! 832,854! 5,807,272 100; 390 /|400 First National Bank 000} 1,100,172}16,953,758) 100)-.--..)----- 
pending Nat Bank_| 500,000, cl,467,878) 8,952, 003 100} 395 |400 | First Tr&SavBank) 500,000) 91,755) 1,131,303) 100)_.....|----- 
Becond Nat Bank __ 300.00 1,009.232) 2,475,687; 100) 390 [395 Hamilton Nat Bank] 1,500,000 831,284 12,653,878] 100)......|-<-<- 
Berks Co Trust Co_ 750,000 801,581| 6,249,353) 10) 32 35 Hamilton Tr &8 B- 250,000) g166,461} 3,487,020) 100)...--. ondee 
Colonial Trust Co_| 500,000; 279,367) 3,209,787; 10) 18 | 20 | 
Pennsylvania Tr Co} 1,000,000] 2,089,389 12,246,458) 100} 440 [455 Knoxville— Per share 
Reading Trust Co. 500.000) 1,280,228 2,674,235) 100) 300 {310 City National Bank) 600,000) c576,889/10,581,612) 100)....- 1225 
Scranton— | Per |share. | East Tenn Nat Bk-| 1,000,000) 756,765) 6,306,532) 100)_...- 1230 
Bosak State Bank.__ 200,000 419,629] 5,363.101| 50) 160 |175 East Tenn Sav Bk_ 200,000 n73, 348} 2,840,651 eae Jone 
Count Sav Bank __ 400,000} £598,340) 7,105,118] 100) 390 [405 Holston Nat Bank~_ 500,000} 334,125) 3,013,228) 100)_...-. /180 
c City Bank_ 80,000, £128,175) 1,424,220) 50) 110 j_.-.. Third Nat Bank_-_- 300,000 259,249] 1,786,715) 100)...... 200 
Pint Netinzat Bank! 1,500,000) 3,073,841,31,612,470) 100}-...-- 600 Union Nat Bank_--} 500,000) 202,798] 5,409,442) 100)..-.-. 165 
2 my wn 125'000 flagrant 1 Tia? 30 110 alee Memphis— Per share 
ne Bank~___ 000 149,471 tein 2 a= . 
North Scranton Bk} 200.000) £160,813] 2,754,061! 50) 175 |____- Bank of Com&T Co} 3,000,000} 2,504,644]33,890,984| 100, 350 (855 
Providence Bank__ 75,000) £166,813] 1,552,424) 50] 160 |____- Cent State Nat Bk_ 600,000} 658,005/10,195,408) 100 250 (255 
Peoples Sav & Dime lumbia Sav Bank 100,000 43,941 689,936) 100) 160 |164 
Bank Tr Co___-_/ 1,000,000) 1,410,735/15,510,185| 100) 410 [415 First National Bank 500,000} 775,519] 8,194,696) 100 275 {283 
South Side Bank___ 200.000} £257.467| 2,692,503] 50) 184 |____- Amer 8 B & Trust_ 100 ,000 119,750] 2,001,408) 100| 275 {300 
Third Nat Bank__. 400.000! 1.360.620] 9,241,867] 100 495 [505 Fidelity Bk&Tr Co} 1,000,000} 6100,000 1,121,274)... 95 |100 
Traders’ Nat Bank_ 600,000} 972,647)10,131,302) 100) 475 |_.._. Liberty 8 Bk & Tr-_ ,000 165,251] 3,716,082} 100) 215 /|220 
Onion Nat Bank_._| 500.000) 310,495) 3,468,253] 100| 170 |____- Man Say Bk & Tr.| 150°000| 2307521] 4020,447| 100) 550 (685 
West Side Bank___| 120.000) £307,309] 2,787,513} 50) 140 |_.__. Solvent 8 Bk & Tr-| 100,000} 100,000] 722,977| 10) 8 | 10 
ppmencie Tr so" 850,000 ee ste 8,740,370 Se: 200 I....<. ca edlyetg J Bonk 50,000 75,004} 1,391,380); 100} 300 |...-- 
neoln Trust Co_-| 500. 275,478) 2,475,233] 100] 185 |.._-- nters 
Wilkes-Barre — 60.086 Per| share Bank & Trust Co} 2,500,000) 257,415/32,402,634) 100 110 (115 
“Mme Bk Tit& TrCo 200,000} £320,046) 3,041,536) 50) 165 |{_.--- 
First National Bank} 375,000) 911,389) 7,573,752) 100] 285 [300 Nashville— | Per \shave. 
danover Bk & Tr__ 25. 140,207} 1,292,744] 50) 105 |108 American Nat Bank} 1,500,000) 1,218,348/19,061,481| 100 $300 (307 
Miners’ Bk of W-B_| 2,000,000) 4,257,017/17,860,683)} 50) 158 {163 American Trust-_-- ,000) g223,739) 4, 541, 1656) 100|,300 (307 
Penn Bk & TrCo__| 200.000) 265.861) 2,492,222) 100) 225 |230 Broadwa te tue baat ag 300,000} 275,000] 4,088, if 59 100; 250 {260 
Second Nat Bank__| 1,000,000] 2,638,838 11,314,683] 100] 315 |320 Central Nat Ban 300,000} 112,783) 2,003,254) 100) 145 |150 
So Side Bk & TrCo 25000; 107,616 1,834,840} 50/ 105 /110 Commerce-Union Bk 500,000 erasers 5,495,812) 100) 182 |195 
Union Sav Bk &Tr| 250,000) 101,156, 1,507,507] 100] 145 [150 | Fourth&istB&T Co} 420.000) 9167,541) 6,637,051) 100) 280 300 
W-B Dep & Sav Bk| 300.000] 625.8 34 5,296.726| 89] 275 |300 Fourth & First N B} 1,400,000) 1,628, 816 19,238,497] 100; 280 (300 
wyoming Var peme) $0800), 335.00) sous] 8020p (sts | cago Nat Bea™™| 300.990 75.032] 1.200.097) 490 100. {ao 
omin: TCo 5 50. 000, ,309,84¢ 0 5 —— qi e75,652 
iicieasest—- 850.000 Per |\share. | Nashville Trust Co 350,000) 461,440) 3,733, 930 100; 245 (|250 
first National Bank 300,000! 548,500) 3,795,157) 100, 275 (375 | | 
West Branch N BE.|  son°p00/c2,025.038| 8:423-097 100| 523/830 
est Branc k 500,000} c2,025,938' 5,423, 5 (530 . ° on otitente 
Williamsport N Bk. 250.000| ¢350,000, 1,000,000] 100| 235 1035 TBXAS—National banks Dec. 31; State institutions Dec. 31. 
Northern Central Tr Austin— | Per share 
eee $00,900) £424,678 3,373,105) 100 225 225 American Nat Bank 300,000 737 204) 6.406.806, BOB cccoca' stoue 
Susq Trust Co__._. 500,000; 664,868 3,213,331} 60 11244115 Austin Nat Bank. . 300,000 726,338 7,26! 5,899 100: eeeseer 138 
ork— | | Per share. | State National Bk-| 100,000] 56,117] 1,747 $09) 100\- oe 
Central Nat Bank_ 200,000 152,749 1,240,375) 100) 130 | —_——— Beaumont— Per share. 
Drov & Mech N Bk 100,000 273,515 1,833,837 100) | a eee American Nat Bank 250,000} 456,775) 4,470,935 Sl étsnen | oadetines 
First National Bank 500,090!) 448,882 5,045,212) 100} 175 j...-. City Natl Bank __- 250,000 55,553] 1,863,031; 100,..-... feviests 
Western Nat Bank 225, ‘000! 295.344 2,236,624) 100, 170 j-.... First National Bank 400,000 300,321) 6,071,451) 200) .cesclenccs 
York Co Nat Bank. 300,000' 800,363 2,994,246 29 DP. tcecou Texas National Bk- 250,000 104,932] 2,722,008, 100,..-.-./..... 
York Nat’l Bank __ 500.000) 487,036 3.363.150 i ee eee Dailas— | Per \share. 
Citiz Savs & Tr Co. 500 ,000 110,925 2,366,718) a. ae eaenn Am Exch Nat Bank! 2,000,000) 2,500,000 47,897,023 S00; G38 loess 
Guar TrCoof York; 425,000) 423,370 2,833,797) 25) 50 |...-. Central State Bank; 1,000,000 79,142) 4,620,670, 100; 70 | 72 
York Trust Co _. 800. 000) 415,163 3,143,063; 80, 100 ‘..... City National Bank 00,000} 1,438,002 33,358,899 100; 300 302 
| peeanine a ,000 9190,633 He trirty 7 138 130 
& €169,92 0,400 ,44¢ en 
RHODE ISLAND—National banks Dec. 31; State institutions Dec. 31. Republic Nat Bani 1. bon O00 c547,998| 16,895,527, rt 145 |150 
Nat Bk of Comm'ce 150,000} 333,183) 5,070,468) 100) 260 |_._.. 
airdaraer | orsaazel aol aig” (are: | Batmrpeesst te] 2988-983) sooctti] sur'388, 490) 188 |a89 
| \ " 1 ( 6, ’ " . 5 150 
aquidneck Nat Bk_| 200,000| 162,033) 2,613,428, 50) *93 |_.--- ae LS ae , ; Hattie 
Nat Exchange Bank 100, ‘000 e117 1350) 1. 1138, 491 50. pie 180 Re ig changes 500,000 c75,440| 5,527,750,.._.] 115 (1125 
ewpo at Ban 000 n 38,264; 60) 91 | 93 
Newport Trust Co.| 300,000 ote Sir 2,520,094, 100) 135 1150 | Zirst National Bank! 1.000.000) 300.688) taro e7al Sool apo lene 
Providence— | Per'share. | Amer Tr & Sav Bk-| 350,000] 28,268] 3,467,984| 100, 50 | 75 
BlackstoneCan Nat; 500,000) 799,880 3,092,994, 25 60 |..... Fort Worth— : ait Per \chare 
Columbus Exch Bk 200 ,000;) 118,088} 2,501 789 50 eere-e|--e-2 Continental Nat Bk 750 000 169 103 10 750 196 100 100 110 
High Street Bank _- 120,000) 196,059) 2,366,608 50) 95 |...-- Farm & Mech N Bk! 1.000'000 3141022 14'655.313! 100! 135 /|150 
Mechanics’ Nat Bk 500,000) 391,939; 6,006.310, 50) 60 | ekdianh First National Bank : . 0 0729 682 ‘7: (099,866, 100, 250 (300 
Merchants’ Nat Bk 1,000 .000) 1,632,334) 9,710,811) 50) 108 | -cace Ft Worth State Bk "100.000 n14.600 600, 000) 100) 90 100 
Nat Bank of Comm 850,000; 1,311,997) 6,780,116 560} 80 |... Ft Worth Nat Bank 600.000 1 5293 48/19,096, 144! 100! 400 '440 
fd gs ry her gg Mate iy oo 1165.685 15,722,503, 100 154 | .---- | Stockyards Nat Bk| 200,000| 115,850) 3,948,280, 100| 250 | 300 
t _ ¢ »,0389 ot 040, | | cece ’ 252 ¢ 5.562.155) 
Providence Nat Bk} 500.000! 1,387,526) 2.878.259! 100, 230 |._._- Segee Mee) Bask... 400,000) 253,911) 5,562,155, 100 a * ~ ol 
(ndustrial Trust Co} 4,000,000) 8,759, 373| 109642806; 100) 320 |..--- City National Bank 200,000} 226,163] 7,333,140 100] 175 |185 
Lincoln Trust Co__ 122,275 127,195) 853, 751) 25 eee tse First National Bank 200/000 245 521 3'473. 329) 100, 195 205 
Rhode I Hos Tr Co} 3,000,000) 6,357,616 82,376,584'1000 3800 |_..-. Sou Texas Nat'l Bk 200.000 6235884 4,999.39 5 100. y 
Union Trust Co___| 1,000,000 817,759 seiteadninted oe 0. lessees U 8S National Bank\ul 000.000 70.118 15/846 956! 100 “i00 ~ 110 
Woonsocket — | ver |share. Houston— eit ’ inns No|minal |prices 
Citizens’ Nat Bank 100,000) 46, 246) 1,001,216 100) 110 ---- | Citizens State Bank 100,000 5,229 410,042; 100 75 85 
| saw ewok ned + SE oy oo ed 496) 2 4338 28 43 | 47 | First National Bank| 2,500,000 843,169/33,059.195| 100, 235 |250 
- tes | 5 or }e2eee Guaranty Net Bank 200,000 ons ttt sh’tai tas 100 is 168 
Second Nat Bi 72] 1,000:000| 800:009|14 918.978 100! 238 (240 
ol +. 31: epee, EY ‘ 0,00 3 
SOUTH CAROLINA—National banks Dec. 31; Stute tastitutsons Dec. 31. Nat Bank of Comm 00,000} 583,467] 8, 862,215 100, 235 |245 
Charleston— Par share, | Peoples State Bank 150,000 30,000) 1,304,133 100; 100 |108 
Atlantic Nat Bank~_ 200,000 115,597 2,998,530 100) 157 |__._. | Public Nat Bank-- 0,000 38,432) 2,164,762 100; 100 /|110 
Atlantic Sav Bank_| 200,000) 393,772 4,905,945 100) 276 (300 State Nat Bank...| 400,000 71,444) 7,004 057 | 100 165 /|185 
Bk of Charl’n,NBA| 1,000,000} 652.771) 8.863.219' 100| 150 |170 Union Nat Bank_--| 1,000,000} 977,263/16,661,159, 100) 220 (225 
Carolina Sav Bank. 200,000) 173,533, 2,727,957, 100) 225 250 Sou Texas Commer- - » 
Exch Bkg & TrCo_| 150,000 82,137| 950,787; 100) 172 |.-... cial Nat Bank__-| 1,000,000} 1,400,000/25,548,151) 100) 825 [850 
First National Bank} 200,000) 315,110) 2,415,745 100) 300 (325 Guardian Trust Co 00,000) 390,775) 2,275,586, 100, 285 305 
Miners & Merch Bk 50.000 31,227| 407.828! 100} 125 |130 | Houston Land & Tr| 1,000,000) 445,120) 4,219,032 100; 150 |_..-. 
People’s Nat Bank_| 1,000,000) 289,747) 6,937.031| 100) 105 /110 San Jacinto Trust__| 300,000) 152,092) 2,538,651) 100) 140 /|180 
Security Sav Bank _ 50,000 25,284! 1,920,225) 100) 225 {250 San Antonio— . . Per |share 
Go CarL'n& TrCo| 100.000; 41,606, 831,490, 100| 100 |125 | Alamo Nat Bank_-| 1,000,000 330,674) 8,832,590) 100'......|----- 
City National Bank} 1,000,000) 220,441 13,041, S86! BE cocccelesece 
Greenville— Stat ¢ banks Ju ne30. | Commercial Nat Bk} 200,000 38,213) 1,878,433) 100,22]... 
Amer Bk&TrCo__| 225,000 28,152| 1,609,951! 100) 102 |__._. Frost National Bank| 1,000,000, 599,547) 9,711,139, 100)_._....}...-- 
Bank of Commerce, 300,000) 168,286) 980,029 100 114 /|11E Groos Nat Bank._-| 250,000) 139,106] 1,502,456 100)_._._.|_...- 
Farmers & Mer Bk. 25.000 10,773) 383,433 50m  _..| 50 Guaranty State Bk) 150,000) 126,173) 4,034,739, 100)--_...)...-. 
First National Bank} 200,000) 246,222 1,505,758 100 230 /-._-.. Lockwood Nat Bk.| 200,000); 369,187) 2,720,572) 100)_._...|_..-. 
Norwood Nat Bk_- 500.000 1,025,166 5,644,020 100 290 ____. | Nat BkofComm’ce| 600,000) 262,489) 5,148,201; 100)_._.__]_..-. 
Peoples Nat Bk__- 200,000, 415,091) 2,356,429 100 300 (310 Sam Houston St Bk 
Piedmont Sav & Tr 50,000} 969,663 1,620,778 ¢@ |..----| ann +. ree 100,000 10,000; — 403,400; 100)....../..... 
Woodside Nat Bk_-_ 250.000, 101,510, 2,466,463 100! 122 125 San Antonio NatBk| 500,000) 197,556 2,386,755 ss eee 
Spartanburg— | Central Trust Co_.| 200,000 50,770) 3,475,398) 100)... paseo 
American Nat Bk__| 150,000) 135,522 681.380 100 175 |180 Com'’w'lth B&T Co} 300,000; 131,445) 2,792,242) 100)_._._.)..._. 
Bank of Commerce; 100,000 55,000 1,000,000 100) 150 /155 Texas State Bk&Tr| 300,000 40,488) 2,717,514) 100)... |_.._. 
Carolina Nat Bank.| 200,000 57,368, 1,059,274 100 110 |112 Waco— Per share 
Ceutral Nat Bank.| 400,000) 316,099 2,332,528 100 170 (175 Central National_.| 500,000) 216,088) 3,708,220 100 154 (160 
Dollar Sav Bank -- 100,000 17,068, 514,939 100 75 80 Citizens’ Nat Bank} 250,000) = 183,207, 3,251,113 100; 200 (210 
First National Bank} 500,000) 285,228 2,908,698' 100 147 [152 First National Bank! 1,000,000) 300,000) 9,901,467) 100; 210 |220 
Mer & Farm Banok- 100,000! 131,801! 904,873 100 235 /240 First State B&T Co, 300,000 63,903) 1,914,351 100} 105 |..... 
Southern Trust Co_ 60000} 931,426 501,075 100 155 |..... Liberty Nat Bank_| 300,000} 116,955, 3,185,954) 100) 170 [175 
National City Bank 100,000 30,226) 556,276, 100} 90 (|100 
| Provident Nat Bk_| 300,000) 194,436 3,145,055) 100) 210 (220 
®Sale price. a Capital and surplus to be increased. 6 -= 15 1924. c¢ Oct. 10, 1924. _k& Capital to be increased. _p Amount ped in. 
2 Ex-dividend. y Closely held. / Last sale. n Mar. 31 1924. ncuding First Savings Bank & Trust Co. stock e Sold with First Nationa Leen 
Includes trust funds. ws Succeeding Texas Bank & Trust Co +t Ex-rights. Includes American Trust Co. {Sept. 19 1924. m Presen 


stock represents anticipation in one-half original capital. g Dec. 31 1924. 
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BANKS AND TRUST COMPANIES 





[Vou. 120. 




















UTAH—National banks Dec. 31; State institutions Dec. 31. 


WEST VIRGINIA—National banks Dec. 31; State institutions Dec. 31. 

























































Surplus &| Gross Surplus Gross F 
Capital. Provts. | Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. Par. | Bid. | Ash. 
Ogden— bd $ | | Wheeling— s $ $ cpa | share 
Commercial Nat Bk 100,000; 128,178, 1,510,642 100| 175 |200 Centre Wheel’g Sav 100,000} d108,556) 2,051,790 100 201 ‘..... 
Nat Bank of Comm; 250,000) 54,576 2,233,414 100 100 (105 Citizens’-Mutual] — 
First & Utah Sav Bk 250,000) 163,382 3,277,318 100 255 (255 Trust Co....... 600 ,000 350,000) 5,895,012 100 145 ..-... 
Ogden State Bank - 100,000, 293,003 7,057,475 100, 600 |-=--= Half-Dollar Sav Bk! 100,000) ¢249,653) 2,598,275 100 245 -.-.. 
Security State Bank; 150,000 50,392, 1,251,372 100°) 90 | 95 Nat Bank of W Va_| 500,000) 519,060 4,768,423 100) 165 (...-. 
First & Utab Nat Bk! 500,000) 122,269) 5,828,241) 100 150 /|155 Nat Exchange Bank| 500,000) 585.580) 5.133.435 100, 215 |___-- 
| Cent Union&TrCo| 200,000! d119,000 1,466, 000; 100; 140 |-.... 
Salt Lake City— | |_| _ Per|share. | So Side Bk & TrCo} 100,000] 184.764) 1,702,593) 100, 250 |-2222 
Continental Nat Bk 600 ,000 154,824'11,366,766 100) 126 /|140 Dollar yp ARE 750,000) 1,932,239/14,813,140]) 100) 325 [..... 
Deseret Nat Bank-| 500,000) 667,163 5,880,895 100 272 (276 Security Trust Co_| 300,000] 4315,089| 3,426,071| 100) 325 |-2_~2 
Deseret Sav Bank - 500,000, 262,792, 5,832,302 100) 200 |202 Wheeling. Bank & 
National Copper Bk; 300,000) 61,209, 7,199,057, 100) 125 (150 Trust Co....... 500,000} 614,157) 7,619,944) 100} 230 |_.-.. 
Utah State Nat Bk.| 500,000) 375,935, 9:725.705 100 183 |186 
Utah Sav & Tr Co. 800,000; 179,101’ 1,836,546 100) 135 /140 
Walker Bros, B’kers| 850,000 536,648 20,887,914 100 235 (245 | 
Sion Sav Bk & TrCo} 1,000,000| 601,418 10,726,828 100 235 | 





















VERMONT—National banks Dec. 


31; State institutions June 30. 




















































































WISCONSIN—National banks Dee. 31; State institutions]Dec. 31. 


































































































pelts S B & TrO 75,600 0 ooo 2,367 | Per share La Crosse— | | Bcd ee 
oO 5 70,000! 2,367,942 FES Bree a j 
Peoples Net Bank. 100000 4120/267/ 3,110,370] ee: lecone teddy hg a yo et -aee *.588.000 pss oe aes 
6 233) §24 ,09¢ ° £9,949 ‘ 279 LOU) 1OU |... 
Quarry Bk&TCo., 100,000) 447,233) 1,624,090) 100/--....|--..- Nat Bk of LaCrosse 800. 000, 469,490 5,339,285 100) 225 |----. 
ington— Perish urity Save Ba 27,147 1,011,527 ee  leteewe 
Chittenden CoTr_-| 128,000] 4102.483| 3,129,812] 180, 150°"|"--- | StateBkof LaCr'se| 100-000 1041652 2115,798 2100, 210 |----- 
Howard Nat Bank- 600.000; 302,921) 2,049,699) 100) 125 j____- e Insts utions, Au gust 24 Ii 
Merchants Nat Bk_| 150, 000 a214,000| 463,000) 40; 60 |-.._. ae = | epnesel 0225.061' 5.688.107 wall md share 
035,562) | = , 22: 5,688,197 100) 150 |... 
Burlington Tr Co.-| 250,000) 471,411) 5,035,562) 100| 180 |200 Bay Hew Coma&s B 100,000 a2. 601 2'285;680 100 16736, ones 
lier— P eee y 55,719 2,458,654 100) 105 j{.. .. 
Capita $B&TrCo| 100,000] 4175,515| 2,760,829] 100] 165-782": ener Hart Beak. | Sonobon cal ors 1p arBies ipo tore 
Bank Y 48,593) 2,420,382) 100) 125 |__._- mer Na an 000,000) c411,040 10,142,102 100) 101 |..... 
Montpalier Nat Bk| 180,000, 147:198, 1:904:358| 100] 128 {i238 | Marine Nat Banke--| '500:000) 1000000 10'430,020 100] 288. |=2=7~ 
226.533) 5¢ 3 | 100} 350 |_..-- ars sle 4 . | 2,839, 7 22,533,132 
Montp’r8 B& TCo;} 100,000 226,533 4,598,848 100) 350 Stor & Wome State. 200000 130754 2'723'859 1001 112 |..... 
Rutland— Per|share yd 7 eens ~~ rey oe rg este tt ion 182 |----- 
Baxter Nat Bank._| 100,000 92,630, 781,439) 100) 185 |____- w Comm’! Ba: ; CEO ee Oareh 100) --- 2) ane 
eee Net Denk 100,000 ©250'523| 2,558,886] 100 260 Spaeth Nat Bk of Comm’ce| 1.000.000) 400,000 10,586,730 100) 136 |_._-. 
Killington Nat Bk- 100.000 d118,622| 400,566) 100] 130 |____- Nat Exchange Bank) 500,000) | 541,239 8,541,617 100) 190 |--... 
Rutland Co Nat Bk| 100.000, 127,362, 1,305,004) 100] 128 [2-277 scene Wess Sav B) 1.000.000 Mea21 858 "Santas tania 
Xo. 6 ,118 100) 200 !____. es e Bank___ ¥ |} e52 7) 3,499,132 100) 175 |..--- 
Rutland Trust Co 100.000 113,601 1,276,118 100] 200 North Ave State--7| 300000) 125,224 2'081;186 100| 15636|----- 
VIRGINIA—National banks Dec. 31; State institutions Dec. 31. First Wisc Trust Co 600.000 61,105,041 2,976,386 100).....-/-0--- 
tynchbur MERE te 
First Natio naf Bank! 1,000,000} 1,233,994 6,249,185 100] 287 l207 W YOMING—National banks Dec. 31. 
Lynchburg Nat Bk} 1,000,000) 897,567 4,058,012 109) 220 225 
Po le’s Nat Bank 500.000} 633,178 3,493,770 100; 242 14/250 
Mutual 8 Bk & Tr. 200,000 84,226 605,859 100)..-.__ |140 Cheyenne— Per | share 
games 5 SES 300.000 OFT Abe, 2,394,452 100 -o-5,-1aee American Nat Bank 250.000 153,964 $400 .207 cnlehunselene se 
ortoik— er | share, eyenne State i 23,975 Lf) ae eee See 
Citizens Bank -_-_-- 1,000,000} 763,841 5,527,137 100! 235 /|240 Cleloens Nat Bank_| 100,000 163.937 1,776,118 Falile|d 
Nat Bk of Comm’ce} 1,200,000) 1,493,171 16,308,484 100) 295 (305 First National Bank} 200,000 211,621 5,768,489 100 july 9|1924 
Trust Co of Norfolk} 1,000,000} 1,011,686 6,022,847 100} 197 /|202 Stock Growers N B| 300. 103,406 4,208,217 100 wo-=--|--= == 
Norfolk Nat Bank_| 1,000,000) 1,318,625 11,655,165 100] 230 {236 
Seaboard Nat Bank| 800,000) 687,094 7,532,645 100] 200 /|205 
Virginia Nat Bank.| 500,000) 210,462 3,966,852, 100! 175 |180 
nulsmen ios & Ts 1,000,000] 175 000" 3,400 000! 100 ” ne. 
v e175, 400, 100 . 
Nat Bk of Petersb_ 00,000} ¢219,121 2,811,803 100|_____- is CANADA. 
Virginie Nat Rank | 1. ANN NNN! § ¢268,303, 3,916,921| 100] 125 |130 -5 
Portsmouth— 
Amer Nat bank. 500,000 116,452 3,137,864'___. ay sfroses Returns are all of date Nov. 29 1924. 
Bank of Tidewater 250,000 BET! BiEee cucelescecelocsece 
Citizens Trust Co__| 250,000 60/519) GFE ASD cc. x\nccoccleocsc NOVA SCOTIA, 
First Nat Bank_._-_.- 300,000 244,394) 2,933,578 ____|______|_____ 
Mer& Farmers Bk- 500,000, 215,600) 3,211,513,-.-_|---_--|--__7 | Geant | Ques | 
aicn ‘one Per|ahar Aer ° 
american Nat Buok 1.000,00¢ 947,439 15,920,195 100] 245 |250 Pasd in. | Pund. | Deposits. |Par.| Bid. | Ash. 
Bank of Com r. 00,000} 615,370 4,225,666) 100] 225 (235 ; 
Broad Street Bank. 800,000 532,437 | 5159-7811 251 80 83 titan Prices are | per cent, | not per shlare. ae Bo 
roadway Nat Bk. .00 90,000, 1,853,059} 100] 128 {130 ; 
Central Nat Bk___| 1,000,000| 739,372 715931022! 100! 220 |230 Bank of Nova Scott 10,000,000) 19,500,000| 174460780, 100) 265 |-.-.. 
First National Bank) 2,000,000} 2,581,285 25,983,783) 100) 284 |290 | 
Grace St Bk & Tr__| 200,000 25,468| 666,649] 100/_____- 110 
Mech & Merch Bk-} 200,000) 151,068! 1,695,709} 100) 180 |____. 
Merchants Nat Bk_| 1,000,000] 1,425,618)18,309,757| 100] 290 (300 ONTARIO. 
Btate & yA Bank 7. 
& Trust Co____- 1,200,000] 1,492,871/15,949,207] 25) 64 66 
Planters Nat Bank_| 1,000,000) 2,002,207|15,732,677| 100] 350 |370 
Gav Bank of Richm 00,000; 429,592) 2,019,194] 25) 103 |_._ J 
Union Bk of Richm| 500,000! 966,921] 2,315,017} 50|/_____- 170 
West End Bank_.-| 100,000) 164,445] 1,486,770) 25) 80 | 85 
Federal --| 400,000) c130,466) 1,077,187} 10\ 14 15 Toronto— Per cont 
Richmond Trust Co) 1,000,000; — 253,260) 3,170,012) 100! 102 \103 Bank of Toronto--/g5,000,000| 6.000.000!79,006,619, 100) 193 __._. 
Virginia Trust Co_-' 1.000.000 1,286,232) 4,797,679] 100 420 '____- | Can Bank of Comm|20,000,000,20,000,000! 390717559. 100} 19634 ____. 
Dominion Bank---} 6,000,000) 7,000,000/82,478,154) 100, 195 196 
WASHINGTON—Nationa banks Dec. 31; State institutions Dec. 31. my te oe Can bY ny oe Z° 500.000)81, H+ ze ee ive 19014 
andar & ——n é P ® 99,U1S, OUI LU |. e-e 
Gestttie. | | | ap itiatin Sterling Bk of Can_| 1,235,000 500 ,000}12,629,289' 100/....--/-... ie 
Bank for Savings_.| 400,000 43,533 963,837 100/_____. 45 
Canad’n Bk of Com| 200,000 pare es 4,975,699 100! 198 |200 
Dexter-Horton N B| 2,200.000| 1,426,751 37,220,622 100! 235 |237 
Firet National Bank} 500,000) 706,808 14,411,216 100) 330 /|335 
Marine Nat Bank_-| 300.000} 115,132 5,012,031 100) 140 |142 QUEBEC. 
Metropolit’nNatBk;) 300.000) 330,434 6,949,331 100) 310 |315 
Nat Bk of Comm’ce} 1,000,000) 1,031,937 21,779,264 100) 322 |325 
pet oy Bk of Seatt 500.000 289,655 5,566,562 100) 165 |170 
P Sav Rank. 100,000 100,352) 4,821,481 100/..... Jee Montreal— Per) cent 
Beattie Nat Bank_-| 1.000.000) 1,116,392 23,298,233 100, 285 |__._. | Bank of Montreal _-/27.250,000/27.250,000! 528428698, 100| 248 \248% 
Am Sav Bk & Tr Co .000 76,461| 2,228,333 100)....-. 50 Banqued’Hochelega) 5,500,000! 5.500,000/95,245,297| 100] 150 |._.-. 
University Nat Bk_ ,000 55,043) 3,402,463 eccleccccclcecce ee . oe 08 eS one : prot yond +f ty aes Ly a 17 
| rovinc’ of Can) 3, ,000 0|32,342,656' 100)... j-.--. 
re oe p . Royal Bk of Canada! 20,400,000! 20.400 .000) 452974767 100; 233 {..... 
D n er |share. 
100,000 61,600) 1,907,688 100) 165 {175 Gueheo— 
Brotherhood NatBk} 200.000 53,053) 1,772,612! 100)_.__... ..--- | Union Bank of Can/g8.000.000) 1.750,000/87,082,931|) 100) 107 /|____- 
Exchange Nat B 1,000,000} 264,226) 9,548,021' 100) 125 [127 
Fidelity Nat Bank_ 500,000 125,519) 4,587,739 100} 97 {100 
Old National Bank-| 1,200,000) 344,368/22,657,151 100) 175 |190 
k & East Tr Co- ee een sia ate eer ett 100} 112 {115 
- , ; 616,418 100) 150 [155 SASKATCHEWAN. 
Tacoma— Per |share. 
Nat Bk of Tacoma-_/ 1,000,000 465,865/18,051,168 100) 135 50 Weyburn— 
Puget Sd Nat Bk.} 300,000 41,230} 3,716,219 100) 100 /125 Weyburn SecurBk-| 524,560) 225,000) 3,698,567, 100)_...__/___ ‘oi 
a June 30.1924. * Sale Last sal This is capi pote Sn; authorized amount is larger. 3 Ex-dividend. « Dec. 31 1924. 
b Inchudes one-thind of a share In Doxter-Herten Trust £ bantsee Hee Bald in: guthoriond amount ts lorge ¢ Oct. 10 1924. 
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J. G WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 
Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raliroad and Publie Utility 
Bonds which we recommend for investment. We shall be 


pleased to send descriptive circulars to Investors en 
request. i 


HARRIS, FORBES & Co 


Pine Street, Corner Willilam 
NEW YORK 














Half the Cost 


of a Waterworks is Pipe 





On the average, about half of the cost of 
a waterworks is in the distributing 
system—the pipe lines which traverse the 
town. To this must be added the cost of 
the supply line, which varies according to 
the location of the water sources. 

When bonds are issued for such improve- 
ments, the first question the investment 
banker asks, should be, ‘‘are they per- 
manent improvements ?”’ 


Cast Iron Pipe is permanent—its thin 
film of rust is a protection and does not 
penetrate. When its capacity is out- 
grown, it may be relaid in outlying parts 
of the system. 


Write us for a copy of ‘Pipe and The 
Public Welfare’ (25c. postpaid) or for 


“Planning a Waterworks System,” (sent 
free). 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 





CAST IRON PIPE 














































P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


; NEW YORK 





DREXEL & CO., PHILADELPHIA 


a CORNER OF 5TH AND CHESTNUT STREETS 








MORGAN GRENFELL & CO., LONDON 


| 
| NO. 22 OLD BROAD STREET 














1 MORGAN, HARJES & CO., PARIS - 


14 PLACE VENDOME 








Securities Bought and Sold on Commission. 





Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 


























